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Allied Chemical & Dye Corporation 


To the Stockholders: 


Herewith are presented the consolidated balance sheet of the Company at the close of business December 31, 


1935, and the consolidated income account for the year. 


Net income for the year was $21,701,275. 


Gross retirements from property account amounted to $2,471,947. Adequate accruals for depreciation and 


obsolescence were made and plant efficiency fully maintained. _ 
An increase in volume of business was experienced during the year and was shared by all subsidiaries. 


The 


improvement over the corresponding porns of 1934 began in March and continued thereafter at a rate which 
a 


gradually accelerated throughout the 


lance of the year. 
of the durable goods industries which are substantial consumers of basic chemicals. 


Our subsidiaries benefited from the partial recovery 
Exports were restricted by 


import barriers erected by foreign governments in many of the principal markets of the world. 

Expenditures for research continue to be large, but resulting benefits are reflected both in improvements 
in current operations and in development of new activities. 

An initial unit of the first commercial plant ever constructed for producing chlorine directly from salt without 


simultaneously producing caustic soda is 


ing completed at Hopewell, Va. 


This process makes it possible to 


supply chlorine, for which there is an increasing demand, on an economic basis without production of caustic 


soda for which the demand is increasing less rapidly. 


In 1931, because of world-wide economic readjustments then being experienced, a reserve of $40,000,000 


was established for the protection of the Company’s investments and securities. 
U. S. Government Securities, Marketable Securities and Investments where quoted, 


any part of this reserve. 


It has not been necessary to use 


had an aggregate market value as of December 31, 1935, in excess of total cost including cost of Investments not 


having a quoted value. 


Since the close of the year all of the preferred stock 


However, pending further developments, final disposition of the reserve has been deferred. 


has been redeemed. The amount required to redeem 


the preferred stock in the hands of the public, namely $41,760,000, was provided out of available funds without 


recourse to borrowing or other refinancing. 


In view of the strength of the Company’s resources and the efficiency evidenced by the organization, the 


Directors believe the Company is prepared to share fully in the industrial expansion of the country. 


look to the Company’s future with continued confidence. 
Respectfully submitted, 


Dated, March 19, 1936. 


The Directors 


H. F. ATHERTON, President 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1935 


ASSETS 
PROPERTY ACCOUNT— 
Real Estate, Plants, Equipment, Mines, etc. 


at cost $228,303,891.94 


INVESTMENTS— 


Sundry Investments at cost or less 


28,545,039.30 


CURRENT ASSETS— 
Cash $38 419,338.25 


U 
26 ,.792,161.88 
le Securities at cost_._.._ 22,839,350.00 
Accounts and Notes Receiv- 
able—less Reserve 11,154,666.32 
nventories at cost or market 
whichever is lower 21,735,369 .64 





120,940,886.09 
DEFERRED CHARGES— 


Prepaid Taxes, Insurance, etc 


1,002,512.83 


OTHER ASSETS— 
Patents, Processes, 
will, etc 


Trade Marks, 


21,305,942.61 





$400,098,272.77 








LIABILITIES 


CURRENT LIABILITIES— 
Accounts Payable 
Wages Accrued 


$7 815,560.86 





RESERVES— 
Depreciation, Obsolescence, 
$147 ,639,670.08 
Investments and Securities... 40,000,000.00 
aneres Contingencies 
axes 


206,281,356.63 





CAPITAL STOCK AND SURPLUS— 
Preferred Stock, Par $100. per 


are: 
Issued 392,849 Shares 
Common Stock, without par 
value, basis $5. r Share: 
issued 2,401,288 Shares_-_-_- 
Capital Surplus 
Further Surplus 


Total Capital Stock and Sur- 
$217 479,140.53 
31,477 ,785.25 


12,006 440.00 
61,752,335.00 
104,435 465.53 





186,001,355.28 
$400,098 ,272.77 








e Company’s stock was permanently registered on the New York Stock Exchange effective July 1, 1935, under the Securities er x 


Th 
Act of 1934. 


The above balance sheet is substantially in accordance with form file 


with the Securities and Exchange Commission. 


curities amounting to $70,593,320 included under Investments in Annual Report for 1934 are carried herein as follows: Securities at cost of 
$16,276,185 are included in Sundry Investments; Securities at cost of $22,839,350 consisting of 224,000 shares of common stock of the United 
States Steel Corporavion and 90,000 shares of capital stock of the Air Reduction Company, Inc., listed on the New York Stock Excha 
and having a market value on December 31, 1935 of $26,074,000 are carried as Marketable Securities; Treasury Stock consisting of 187,189 
shares of common stock at cost of $25,837,300, and 47,309 shares of preferred stock at cost of $5,640,485 has been deducted from Liabilities. 
U.S. Government Securities had a market value at December 31, 1935 of $27,419,605. 

Further Surplus consists of $43,528,720 earned surplus accrued to the Company since its organization and $60,906,745 accrued to its 
subsidiary companies prior to the Company’s organization. The preferred stock of the Company was redeemed on February 14, 1936. 


CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1935 


Gross Income (other than dividends and interest) after provision for depreciation, obsolescence, repairs and 
renewals, all state, local and capital stock taxes 

Other Income: 
I a a a ae a a al ae i A ehcie he iren hones me Bl ee sh eke eh bee we entae We eee ee een 
Interest 


$22,336,434.37 


$1,549,631.60 
787,072.76 





2,336,704.36 


Gross Income before provision for Federal Income Taxes $24,673,138.73 
Federal Income Taxes , 971,863.66 








Net Income 


Surplus at December 31, 1934 
Net Income year 1935 


$21,701,275.07 





$160,189,899.46 
21,701,275 





.07 
$181,891,174.53 
Dividends declared: 
| $ 43. 


Preferred 
Common 


Total dividends declared : 71. 
Less: Dividends on Treasury stock, not included in Income___--_---- sia tai die te tn ts tev tae ee inte taint teenie 54,297 








15,703,374.00 
OES ee ee ee a a sine iO mnwnidaate die $166,187,800.53 
Allied Chemical & Dye Corporation, 
New York, N.Y. 
We have made an examination of the consolidated general balance sheet of the Allied Chemical & Dye Corporation and its subsidiary 
companies as at December 31, 1935, and of the statements of consolidated income and surplus for the year 1935. In connection therewith, 
we examined or tested accounting records of the company and its subsidiary companies and other supporting evidence and obtained information 


and explanations from officers and employees of the companies; we also made a general review of the accounting methods and of the operating 
and income accounts for the year, but we did not make a detailed audit of the transactions. 

In our opinion, based upon such examination, the accompanying consolidated general balance sheet and related statements of invome and 
surplus fairly present, in accordance with accepted principles of accounting consistently maintained by the companies during the year under 
review, the financial position at December 31, 1935, and the results of the operations for the year. WEST. FLINT & © 

° UO. 


March 18, 1936 






































The Financial Situation 


S HAS been his wont in the past the President 
has departed for a vacation in Southern 
waters, leaving Congress with some suggestions and 
certain demands, but otherwise largely to its own 
devices. If matters follow their usual course in 
these circumstances, there will ensue some heated 
debate on Capitol Hill and a considerable showing 
of rebellion against White House domination, which, 
however, will be without very definite results of 
immediate practical importance. After a_ time, 
assuming that there will be a repetition of the 
experiences of the past two or three years, the 


ceded it. The roots of our present troubles go far 
deeper. They reach some two decades into the 
past and run through at least five Presidential Ad- 
ministrations. So far from having been ferreted 
out by the present Washington regime, they have 
taken on new life, spread out further into the soil, 
and brought forth fruits that equal any of the evils 
of the previous Administrations and in several re- 
spects far exceed both in degree and basic nature 
any of those of the past. The crying need of the 
day is, however, not merely for defeat of Mr. 
Roosevelt and his adherents, but for the formulation 


President will return re- 
freshed to face a Congress 
tired, eager to go home, 
and somewhat discredited 
by its own incompetence. 
Then will come the test 
that will determine 
whether the President is 
again largely to have his 
way at the other end of 
Pennsylvania Avenue — 
and, we suppose, with the 
odds favoring the Chief 
Executive. 

At any rate, we may 
assume that we shall have 
a “breathing spell’ from 
fresh proposals from the 
Administration. This fact, 
coupled with the circum- 
stance that several candi- 
dates for the Presidency 
in opposition to the present 
incumbent are almost daily 
giving the public further 
glimpses of themselves, 
and, so far as their caution 
permits, of their views on 
public questions, renders 
the present an opportune 
time to pause for a sober 
review of public questions 
as they now stand and of 
the real needs of the 
country so far as they re- 
late to national public 
policies. There has of 
late been so much “‘snip- 
ing” at relatively unim- 





—— 





—_ 





Physician, Heal Thyself 


According to current Washington dis- 
patches, one of the first questions asked the 
first witness at the so-called Townsend in- 
quiry, a former confrere of Dr. Townsend, 
was intended to disclose whether the witness 
had ever made a study of economics. The 
reply is said to have been a frank negative. 

If by economics is meant a realistic expo- 
sition of the facts and principles that govern 
in the practical work-a-day world, which is 
the only sense in which the word has any 
useful meaning, the questioned might easily 
have turned questioner. In such a case the 
reply, if equally as frank, must have been 
identical with that of the witness. 

It has been obvious for many years past 
that the member of Congress who has given 
intelligent and systematic study to economics 
isindeed rare. If the facts were otherwise we 
could not possibly have accumulated the leg- 
islation that now clutters the statute books 
of the nation. Nor would the so-called Town- 
send Plan have gained the headway it is 
said to have made in Washington. 

Yet for at least two decades the tasks of 
Congress have been, or should have been, 
predominantly concerned with economics in 
the broader sense, that is, with questions 
that have to do with legislation directly and 
mightily affecting the business community 
which in the last analysis includes all of us. 

There have been many occasions in recent 
years when we, along with every other 
thoughtful observer we suppose, could not 
suppress a feeling akin to disgust with the 
pronouncements of self-styled economists. 
Their influence has been anything but help- 
ful. Some of them were close advisers of 
President Coolidge, some of them had a hand 
in many of President Hoover’s blunders, still 
stnare have been the mainstay of the New 
Deal. 

But of thoughtful, well-trained realists in 
the field of economics we have suffered a 
scarcity for years past, and nowhere more 
so than in the halls of Congress. 

The witness above mentioned should have 
retorted to his tormenters: ‘Physician, heal 
thyself.’’ 





























of a well-rounded group of 
sound national policies that 
would bear little resem- 
blance to those of the New 
Deal, the New Era, or the 
earlier post-war years. 

We began to lay up 
trouble for ourselves as 
soon as the first shock of 
the outbreak of war in 
1914 had passed. The vast 
stimulation in the foreign 
demand for goods incident 
to that titanic struggle long 
before we entered it, and 
the consequent inflow of 
gold, tempted us effectively 
to inflation. Our bank 
portfolios quickly began to 
accumulate assets of a sort 
that do not belong in the 
banks. The scale of these 
operations steadily grew, 
reaching stupendous pro- 
portions after we entered 
the war and determined, in 
the words of the then 
Secretary of the Treasury, 
to finance the conflict by 
inflation. By the close of 
hostilities we had accu- 
mulated an enormous 
hoard of promises to pay 
by foreign countries, a very 
substantial portion of 
which had been acquired 
in exchange for our goods 
before we ourselves became 
involved. 


portant personages and details, so much maneuver- 


ing for position by various combatants, so much ° 


“astute politics,’’ by which is usually meant effective 
effort to make things appear what they are not, 
and so much incrimination and recrimination between 
the opposing political camps, that the public can 
hardly be blamed for a growing confusion of mind 
about current issues and an increasing tendency to 
lose sight of the fundamentals. 


The Source of Our Difficulties 


It would be little short of tragedy for the impres- 
sion to prevail that the issues before the country 
to-day. or the issues that should be before it, are 
merely the policies of the so-called New Deal versus 
those of the Administrations that immediately pre- 


Early Post-War Blunders 


The situation was obviously hazardous in the ex- 
treme, but we continued our madness unheedingly, 
even making further advances to foreign govern- 
ments, for a year or two before the inevitable crash 
came. For a time in 1920 it seemed that we might 
radically readjust our affairs and reach a sound 
footing. It was, however, not to be. We had acquired 
enormous stores of gold which soon again began to 
increase, and numerous war amendments to the bank- 
ing laws (as well as the stupendous growth in gov- 
ernment securities, which had been made eligible 
at the Reserve banks at the outset when no one fore- 
saw such large increases in these obligations) in- 
vited bank expansion. There was much discussion 
(as there is now) about fundamental changes in the 
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“rental value of money,” or credit. There were many 
war-born shortages in physical equipment. Labor 
had become strongly entrenched in many fields. 

At any rate, it was not long before we had entered 
upon another era of an inflationary character that 
was in some respects at least to surpass anything 
in our history, while we laid the flattering unction 
to our souls that what we were doing could not be 
inflationary since commodity prices were remaining 
relatively stationary. Despite the fact that our 
creditor position, and for that matter mere common 
sense, strongly suggested that we permit interna- 
tional trade—imports as well as exports—to develop 
naturally, we enacted in 1922 one of the most ex- 
treme tariff laws known to history. Finding that 
without a large inflow of goods we could not sell 
our wares effectively abroad, and discovering that 
Europe was torn with post-war conflicts and im- 
peded on all sides by extreme nationalistic policies, 
we closed our eyes to realities of the situation, 
helped to develop what should have been recognized 
as, and to dispassionate observers clearly were, hope- 
lessly futile arrangements such as the ill-fated 
Dawes Plan, and proceeded to supply foreigners 
with funds made plentiful by our own inflationary 
tactics with which to buy enormous quantities of 
our goods. The inflation of that period, unlike that 
of the war era and the early post-war years, did not 
show itself positively, at any rate in commodity 
prices, but vented itself spectacularly in the securi- 
ties markets. By June 30 1930 the banks held loans 
on securities in the amount of approximately $11,. 
500,000,000, and held securities for their own account 
in the amount of $13,670,000,000, and security prices 
had reached fantastic levels. 


Unequal Expansion 


But the expansion was not uniform. While in- 
dustry, or much of it, was making these giant strides, 
our agricultural regions were progressively deteri- 
orating with large numbers of bank failures occur- 
ring every year. As early as 1928 Mr. Hoover, then 
candidate for the Presidency, felt himself obliged 
to pledge public aid to agriculture on a large scale, 
and after election to office actually set up organiza- 
tions which soon owned paper secured by farm prod. 
ucts, so far as it was secured at all, and farm prod- 
ucts themselves in the amount of several hundreds 
of millions. From 1921 to 1929 inclusive there were 
some 5,642 bank failures in the country, mainly in 
agricultural districts. The fundamental nature of 
the situation was so badly misconceived that one of 
the early acts of the Hoover Administration was the 
enactment of a tariff law, again greatly adding to 
the restrictions on international trade and giving 
rise to no end of retaliatory measures abroad. 

Of course collapse was inevitable. When it came 


in 1929, not only government officials but many - 


others who should have known better insisted for 
months that the then current disturbances were 
nothing more than a bad break in security prices, 
or as others phrased it a “rich man’s panic.” Their 
diagnosis of the case would not have greatly mat- 
tered had not public policies been largely founded 
upon this rather childish misconception of the situa- 
tion as it then existed. As soon as the Washington 
authorities found themselves obliged to take the sit- 
uation seriously, they began to encourage “buyers’ 
weeks” and other familiar devices to restore busi- 
ness activity and to insist that corporations refrain 
from curtailing operations, particularly plans for 
construction work, as well as to maintain rates of 
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wages—all with the apparent idea that by proceed. 
ing as though nothing had happened the infirmities 
of our state of affairs would vanish. The rude 
hand of actual events soon brought this period to 
a close. 


Refusal to Change Policy 


But even when faced by the undeniable fact that 
we had real and serious troubles on our hands, our 
authorities stubbornly refused to admit that major 
surgical operations on public policies were indicated. 
Instead they contrived (with rather wide support 
it must be admitted) various schemes for making 
policies, which during the boom had excited the 
business community to feverish activity, continue to 
have a similar effect. The sovereign remedy was 
bank expansion, which according to the false proph- 
ets of that day would “prime the pump” and again 
start the wheels of industry and trade humming. 
The Federal Reserve banks under pressure from 
Washington undertook large purchases of govern- 
ment securities in order to provide an inducement 
for member bank expansion. Further liberalization 
of the national banking laws was effected to 
“broaden the base of credit,” and the Reconstruc- 
tion Finance Corporation was brought into existence 
to “bail out” a variety of institutions and other en- 
terprises with funds obtained by the Federal govern- 
ment from the banks, and to provide relief in various 
localities with created funds. Nowhere in official 
life was there any noteworthy disposition to get to 
the root of the trouble, and to work out a new and 
sound basis for rehabilitation and recovery. 

In 1932 the Democratic Party, assembled in con- 
vention, drafted a platform which effectively in a 
number of instances pointed out the weaknesses of 
the public policies of that day, and at a number of 
points, thanks to such guiding hands as those of 
Senator Glass, pointed the way to better things. The 
budget which had already begun to show alarming 
deficits was to be balanced by reduction in expendi- 
tures, sound currency policies were to be strictly ad- 
hered to, a number of badly needed changes in the 
banking laws were to be enacted, there was to be a 
marked curtailment of the restrictions placed 
upon international trade, and in other respects in- 
telligently planned changes in policy were to be ef- 
fected. The candidate selected by the party pledged 
unqualified support of the platform, which although 
it contained defects did much to hearten thoughtful 
observers. It indeed seemed for a time that we might 
have the horse sense and the courage to begin the 
hard struggle back to sound conditions. 


And Then the New Dea 


But even before the campaign of that year was 
ended a number of disquieting utterances by the 
successful candidate (as it later proved) for the 
Presidency had begun to raise serious doubts in 
thoughtful minds, and while there was for a brief 
period after Mr. Roosevelt’s inauguration some 
eround for hope that unfortunate policies of the 
past might be abandoned, it soon developed that the 
same underlying ideas of curing our ills by inflation- 
ary spending were to govern the new Administra- 
tion. Nota great deal of time elapsed before it was 
clear that the new Washington regime was to mag- 
nify many-fold the efforts to spend and to inflate 
our way out of our difficulties, and that in addition 
it would cater to popular prejudices by enacting 
punitive legislation, the demand for which had been 
whetted by inevitable abuses of the New Era policies. 
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For the sake of the record it may again plainly be 
asserted that such abuses were in many cases real 
and indefensible, although of course the responsi- 
bility for them must rest upon us as a people as much 
as, or more than, upon the transgressors of that 
period. These latter for the most part conducted 
themselves in accordance with standards of business 
ethics that we ourselves set, or which we ourselves 
implicitly if not expressly condoned, and their trans- 
gressions were of the sort that were inevitably, if 
regrettably, the product of policies and conditions 
for which we as a people were responsible. The 
statesmanlike method of dealing with them is not 
that of enacting legislation which may or may not 
prevent the evils complained of, but which is certain 
to hamper and obstruct legitimate business and in- 
terfere in an unwarranted way with the individual 
generally, but, apart from such reform legislation as 
is really needed, to see to it that public policies do 
not permit, or at all events virtually create, condi- 
tions that inevitably produce such evils. 

But we must return to our narrative. In total dis- 
regard of the platform on which it was elected to 
office, the present Administration has proceeded to 
enact statute after statute, and to pursue adminis- 
trative policies, which on the one hand have con- 
tinued and further developed the underlying fallacies 
of previous regimes and on the other tended very 
strongly to constitute a sort of American equivalent 
of European dictatorship methods and practices. 
Let us pause to see briefly just where this course of 
events beginning twenty years ago has now taken 
us, and to inquire precisely what needs to be done 
to remedy the situation thus brought into existence. 


The Present Situation 


(1) First, the fiscal situation. The national debt, 
which on June 30 1914 was less than $1,190,000,000, 
reached nearly $25,500,000,000 by June 30 1919. By 
the middle of 1930 it had been reduced to slightly 
less than $16,200,000,000, although State, city and 
local debts rose sharply during the post-war years. 
By the middle of 1933, approximately four months 
after the present Administration took office, it had 
again risen to more than $22,500,000,000. To-day 
the national debt stands at more than $35,000,000,- 
000 including, as it must, debt guaranteed by the 
Federal government, while the debts of other govern- 
mental units in the country have risen probably to 
a staggering total. Public deficits continue. In the 
case of the national government, they show no indi- 
cation of reduction. Expenditures for the coming 
fiscal year are expected to top $9,000,000,000, which 
will by a substantial margin exceed all peacetime 
records. 

(2) These huge deficits are still being financed 
largely by the inflationary methods of placing them 
in the banks, a system developed during the war and 
resorted to ever since whenever the Treasury was 
in need of additional funds. One result is that the 
commercial banks of the country (excluding the Re- 
serve banks) hold something like $16,500,000,000 of 
national debt at the present time, compared with 
about $2,500,000,000 at the middle of 1918, about 
$3,800,000,000 at the middle of 1929, and about 
$6,000,000,000 at the middle of 1932. Just how 
largely these banks are holders of State, city and 
other bonds of a like nature cannot be stated with 
exactness, but unquestionably the figure is shock- 
ingly large, larger now perhaps than ever before. 

Another result of all this is that the total of the 
deposits of commercial banks have now reached not 
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far from $50,000,000,000, as compared with possibly 


$13,250,000,000 at the middle of 1914 and $45,500,- 


000,000 at the middle of 1929. A very large percent- 
age of the increase since 1914 reflects inflationary ab- 
sorption of long term assets by the banks. All of 
the increase since 1932, which is enormous, reflects 
the increased holdings of public debt. It is obviously 
a very dangerous situation. 

(3) We are subsidizing the farmers to the extent 
of not less than $750,000,000 per annum, and prob- 
ably much more than that if full account is taken of 
“credit” furnished at abnormally low rates and on 
unnaturally easy terms, favoritism shown in income 
taxation and in other ways. We have organized a 
relief army of millions whose morale is being de- 
stroyed rapidly and completely and whose support 
we provide out of the national treasury, to say noth- 
ing of similar action by numerous other governmen- 
tal units. The funds used for all such projects are 
of course provided wholly from inflationary deficit: 
financiering. 

(4) Through the Reconstruction Finance Corpora- 
tion and other agencies the Federal government is 
now the largest holder of securities and mortgages, 
both urban and rural, in the world. It effectually 
controls a large number of railroads, an ominously 
large percentage of the banks of the country, and a 
variety of other types of enterprises. It has created 
innumerable credit agencies to compete with private 
business, as well as to make loans to borrowers whose 
standing would give them no entree into a well man- 
aged private lending agency. It is the largest owner 
of American cotton the world has ever known. 
Through these means it does not fail to bring all the 
influence it can to bear upon the business man to do 
what it dictates. It has launched itself into the busi- 
ness of generating and distributing electric energy 
for the avowed purpose of forcing down rates. It 
has committed the national government to a social 
insurance scheme certain to cost many billions of 
dollars in the future. 

(5) By means of the Securities Act of 1933, the 
Securities Exchange Act of 1934, the Holding Com- 
pany Act, revisions in the national banking laws, 
and various other statutes, to say nothing of the 
National Industrial Recovery Act and the Agricul- 
tural Adjustment Act and some others that have 
been declared unconstitutional, it has undertaken to 
interfere with and control American business in a 
degree and detail that had never before been dreamed 
of in this country. It has recently placed an Act 
upon the statute book that purports to take the place 
of the Agricultural Adjustment Act, and which is 
brazenly acclaimed by its proponents as an attempt 
to do in a somewhat different way just what the 
Agricultural Adjustment Act was intended to do. 

(6) The gold standard has been abolished and the 
gold content of the dollar reduced by something 
more than 40 per cent, while the gold standard has 
been only partially, and largely theoretically, re- 
stored. Meanwhile some $2,800,000,000 in gold was 
confiscated, the larger part of which is now in a 
“stabilization fund” employed in “rigging” the for- 
eign exchange markets and in pursuance of a puerile 
policy of enormous purchases of silver for which we 
have no earthly use. The government bond market 
is likewise under the thumb of the Treasury, which 
has almost limitless funds at its disposal for the 
purpose. As far as the exchanges are concerned, it 
is proving increasingly difficult for the Treasury to 
hold the foreign value of the dollar down to the 
theoretical gold value officially bestowed upon it, a 
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fact that speaks volumes for our exchange problems 
of the future. 

(7) The present Administration has arranged a 
number of special tariff treaties whose precise effect 
it is difficult at this time to gauge. That they con- 
stitute, or that others which may be consummated 
in the future are likely to be, a major factor in re- 
moving restrictions on the international flow of 
goods no one supposes, That they nearly compensate 
for the increase in tariff duties indirectly effected 
by the reduction in the value of the dollar would be 
preposterous to assert. Our policies and our attitude 
toward international trade are as unfortunate as 
they ever were, and the situation now existing in 
this respect is as bad as, if not worse than, it has 
ever been in our peacetime history. 

(8) The Federal Administration is showing itself 
to be a vindictive regime, much inclined to use the 
immense authority that has been granted it, to say 
nothing of the funds, to punish those who displease 
it. Itis to be doubted, however, whether it is accom- 
plishing a great deal in the elimination of mal- 
practices in the business community, except possibly 
by reducing the country to a state where all initi- 
ative is dulled and doubtful. Meanwhile its infla- 
tionary policies are creating conditions in the secu- 
rities markets productive of practices of which the 
government itself is complaining. Other conditions 
about which the government is not complaining but 
about which we shall all be presently complaining 
are meanwhile developing daily. 


What Is Needed 


The nature of public policies needed in the cir- 
cumstances is, generally speaking, obvious—a balanc- 
ing of the budget by abolition of subsidies, reduction 
in relief and other wastes, withdrawal of the govern- 
ment from competition with private enterprise, 
abandonment of undue government interference with 
legitimate business operations, reform in taxation, 
restoration of sound banking legislation and en- 
couragement of sound banking, liberation of interna- 
tional trade as far and as rapidly as practicable, ad- 
justment and stabilization of the currency, liquida- 
tion of the vast security and other holdings of the 
government as rapidly as feasible, a cessation of 
punitive expeditions against business in general, re- 
peal of laws that bestow or purport to bestow al- 
most unlimited powers upon the Executive branch, 
abolition of the larger part of the enormous bu- 
reaucracy that has been established and drastic. 
reduction in the vast army of government employees. 


Whence Cometh Our Help? 


There is obviously little or no reason to hope that 
the present Administration will thus reverse itself, 
although doubtless here and there it will attempt by 
gestures to appease disgruntled voters. The question 
is: Where do those who would replace the present 
regime stand on these issues? It is unfortunately 
impossible to tell at the present time. All of them 
complain of some one or the other of the policies 
of the present regime. Some of them have denounced 
certain of the fallacies of the day in forthright terms, 
while proposing other undesirable programs of 
slightly different nature. This is perhaps most strik- 
ingly true of agriculture, but it is also true of other 
departments of our business life. None of them have 
made themselves clear by either word or deed at 
many points. Doubtless they judge it poor political 
strategy to do so, at least at this time. Yet the public 
can not be blamed for not growing enthusiastic so 
long as it is left in the dark on such vital questions. 
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It is, of course, always idle to ask for better bread 
than can be made of wheat, but it is not necessary to 
invoke counsels of perfection to demand much more 
explicit information than has as yet been vouch- 
safed. Is there not some one in public life, or willing 
to enter it, who can summon the courage to denounce 
the major policies of both the New Era and the New 
Deal, and to formulate a sound program in their 
place? There never was a need greater than ours 
for such a man. It is most earnestly to be hoped 
that the fireworks of current campaigns will fail 
to divert the attention of the public from these fun- 
damental issues. 


Federal Reserve Bank Statement 

ANKING statistics this week again reflected 
mainly the March quarter-date transactions of 
the United States Treasury. Heavy income tax pay- 
ments enabled the Treasury to build up its general 
account balance with the Federal Reserve banks by a 
further $79,201,000 in the week to Wednesday night, 
and as a matter of course member bank reserve de- 
posits showed an approximately comparable drop of 
$84,621,000. The excess reserves of member banks 
over legal requirements were down $80,000,000 in the 
weekly period, and were estimated officially at 
$2,310,000,000 as of March 25. This happens to be 
precisely $1,000,000,000 under the record figure of 
$3,310,000,000 attained by excess reserves Dec. 11 
1935, just before the Treasury decided to keep large 
sums in its general account, probably in order to 
minimize the mounting criticism of the official 
money policy. On March 25 the Treasury held 
$1,146,565,000 in its general account, which is 
$1,000,000,000 more than commonly was held there 
before the December quarter-date transactions took 
place. The correlations of these changes are alto- 
gether too obvious, and it would be idle to suppose 
that the Treasury will keep its general account bal- 
ance at the current high figure, for the sake of such 

a large factitious reduction of excess reserves. 
Gold certificate holdings of the 12 Federal Reserve 
banks dropped to $7,665,840,000 on March 25 from 
$7,667,338,000 on March 18, but other cash increased 
and total reserves moved up to $8,034,345,000 from 
$8,028,435,000. Federal Reserve notes in actual cir- 
culation increased slightly to $3,732,333,000 from 
$3,730,979,000. Although the source of deposits 
changed considerably, as already indicated, the 
aggregate increased only to $6,546,089,000 from 
$6,539,128,000. Member bank reserve deposits 
dropped $84,621,000 to $5,059,147,000, but Treasury 
deposits on general account increased $79,201,000 to 
$1,146,565,000. Foreign bank deposits fell $1,440,000 
to $64,576,000, while other deposits increased $13,- 
821,000 to $275,801,000. With reserves and liabili- 
ties both up very slightly, the ratio remained un- 
changed at 78.2%. There were only the usual in- 
consequential changes in other aspects of the bank- 
ing situation. Discounts by the System were 
$435,000 higher at $6,065,000, while industrial ad- 
vances increased $180,000 to $30,501,000. Open mar- 
ket bankers’ bill holdings fell $5,000 to $4,674,000, 
and holdings of United States government securities 

dropped $48,000 to $2,430,271,000. 


Foreign Trade in February 


OREIGN trade of the United States in February 
was seasonally lower in respect to exports, but 
imports, contrary to the usual trend and in spite of 
the shorter month, were somewhat higher than in 
January. Both imports and exports were well above 
February 1935, and, when compared with the low 
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point for February trade reached in 1933, show in- 
creases in terms of dollars of 130% and 80%, respec- 
tively, although far below the peak of 1929. 

The value of merchandise exported in February 
amounted to $182,630,000, and that imported, $192,- 
821,000, leaving an unfavorable balance of $10,- 
191,000. This is the first unfavorable balance in 
several months, and the first to occur in February 
since February 1926. January’s exports of $197,- 
950,000 and imports of $187,440,000 left a favorable 
balance of $10,510,000, while the trade figures for 
December and November showed favorable balances 
of $36,455,000 and $99,923,000, respectively. In 
February 1935 there was exported $162,999,000 of 
merchandise, and imported, $152,491,000, leaving a 
balance on the side of exports of $10,508,000. The 
figures of exports and imports for the two months 
of 1936 are nearly in balance, the excess of exports 
being only $319,000, which compares with an export 
excess of $19,898,000 in the same period of 1935. 
The increase in exports in February over the same 
month in 1935 was chiefly the result of larger ship- 
ments of tobacco, petroleum products, machinery 
and automobiles. The manufactured cotton exports 
were 5% larger in terms of quantity, but, due to 
lower prices, slightly smaller in value. The increase 
in imports in February over a year ago was dlis- 
tributed over a wide range of products in every 
commodity group, but a large amount of the increase 
is traceable to sugar, raw silk, hides and skins, and 
unmanufactured wool. In the case of raw silk, the 
value was greater although the quantity was less. 

Cotton shipped in February aggregated 428,854 
bales, slightly higher than in February 1935, when 
404,455 bales were exported, but substantially lower 
than in January, when the shipments totaled 560,516 
bales. In spite of the larger quantity shipped in 
February this year, it had a value of only $26,647,338 
as compared with $27,074,000 in February 1935, due 
to the drop in the price; shipments in January were 
valued at $35,664,857. 

Gold exports in February, amounting to $23,- 
637,000, were the highest in any month since Octo- 
ber 1933, when $34,046,000 was shipped, and compare 
with shipments of but $338,000 in January 1936 and 
$46,000 in February 1935. At the same time imports 
of the metal were down to $7,002,000 from $45,- 
981,000 in January, $190,180,000 in December 1935, 
and even larger amounts in November and October 
1935. In February 1935, $122,817,000 was imported. 
Silver imports also were on a greatly reduced scale, 
totaling only $17,536,000 in comparison with $58,- 
483,000 in January. In February 1935, $16,351,000 
was imported. Exports were even lower than last 
month, totaling only $141,000 as compared with 
$253,000 in January; a year ago, in February, 
$1,661,000 was exported. 


The New York Stock Market 


CTIVITY in the securities markets of this city 
tended to moderate this week and prices 
showed some irregularity, although the undertone 
remained firm. The floods in the eastern part of 
the country continued to exert a sobering effect, 
particularly when it was noted last Monday that the 
important steel industry was affected materially by 
the raging waters. But stocks of those industries 
that will share in the extensive work of reconstruc- 
tion were benefited, to a degree. As a rule, equities 


moved lower on one day and higher on the next, but 
the gains were both larger and more numerous than 
the recessions. 


The net result was a quiet upward 
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trend which affected a few specialties decidedly, but 
the general run of stock issues only a little. One of 
the more pronounced periods of unsettlement 
occurred on Tuesday, when it appeared that Italian 
authorities are preparing to nationalize key indus- 
tries in that country. [Italian dollar bonds fell 
sharply on that announcement, and all parts of the 
securities market were affected adversely for a time. 
The European situation remained a matter of con- 
cern all week, with a sharp drop of the French franc 
in the exchange markets yesterday highly indicative. 
But progress again was made in general business 
in the United States, and on that basis equities were 
in quiet demand. Trading in stocks on the New 
York Stock Exchange was less than 2,000,000 shares 
in each and every session, whereas 3,000,000 to 
4,000,000-share days were common only a few 
weeks ago. 

Small recessions in stocks were the rule last Satur- 
day, but the liquidation was never pronounced, and 
recessions were measured largely in small fractions. 
Small gains were noted in most listed issues last 
Monday, but various specialties gave much better 
performances. Large advances appeared in such 
issues as Allied Chemical, J. I. Case, Checker Cab, 
Chicago Yellow Cab, Clark Equipment, Cluett, Pea- 
body, and Detroit Edison. After a good start on 
Tuesday, prices turned downward, and levels at the 
close were irregularily lower. The events in Italy 
provided the chief reason for liquidation, but the 
selling was absorbed readily when prices receded. 
Gains were the rule on Wednesday, with the changes 
again of small proportions in almost all stocks. 
Once again a few specialties were in exceptional de- 
mand. The general list was stimulated by gains in 
steel operations, good business by the automobile 
companies, and expectations of better building. 
Movements on Thursday were toward slightly lower 
levels, with exceptions fairly numerous among vari- 
ous specialties. The market assumed a professional 
character, with utility and rail stocks in modest 
demand, while industrials moved lower. The trend 
yesterday was toward lower levels, and almost all 
sections were affected. The movement was gradual 
and losses were large only in a few instances, but 
industrial, rail and utility securities all tended to 
recede. Activity was not pronounced. 

In the listed bond market United States govern- 
ment securities were in persistent request, and 
almost all the direct long-term obligations attained 
best figures since issuance. The guaranteed bonds © 
of the Federal Farm Mortgage and Home Owners’ 
Loan Corporations also moved steadily higher. Best- 
grade corporation issues were dull but steady, with 
interest deflected to the important new issues. 
Bankers reported very good demand for the fresh 
flotations. Speculative and semi-speculative domes- 
tic bonds varied from day to day, and did not change 
much for the week as a whole. Italian bonds were 
marked 3 to 6 points lower on Tuesday in the foreign 
department, owing to the action of the authorities 
in that country, but small gains in subsequent ses- 
sions modified the losses. Other foreign issues were 
dull. Commodity market movements closely re- 
sembled those in the equities market, gains and 
losses alternating from day to day, with net changes 
unimportant. Foreign exchanges were persistently 
soft, as the political situation in Europe did not 
inspire confidence. French francs dipped almost to 
the level, yesterday, at which gold could profitably 
be shipped from Paris to New York. Sterling also 
was lower. 
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Some of the companies that took favorable action 
with respect to dividend declarations included the 
William Wrigley Jr. Co., which declared a special 
dividend of 25c. a share on its no par common stock, 
payable May 1 next; three regular monthly divi- 
dends of like amount were also declared, payable 
May 1, June 1 and July 1. Gimbel Bros. declared a 
dividend of $2 a share on account of accumulations 
on the preferred stock, payable April 15; the last 
previous distribution was a regular quarterly of 
$1.75 a share made on Feb. 1 1932. The Bell Tele- 
phone Co. of Pa. increased the dividend on its com- 
mon stock from $1.50 a share paid in previous quar- 
ters to $2 a share for the current period. 

On the New York Stock Exchange 147 stocks 
touched new high levels for the year and 68 stocks 
touched new low levels. On the New York Curb 
Exchange 68 stocks touched new high levels and 36 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 840,686 
shares; on Monday they were 1,678,550 shares; on 
Tuesday, 1,903,140 shares; on Wednesday, 1,907,730 
shares; on Thursday, 1,872,130 shares, and on Fri- 
day, 1,553,202 shares. On the New York Curb Ex- 
change the sales last Saturday were 382,860 shares; 
on Monday, 503,900 shares; on Tuesday, 506,940 
shares; on Wednesday, 446,605 shares; on Thursday, 
680,420 shares, and on Friday, 501,990 shares. 

The volume of trading in the stock market this 
week was on a diminished scale, with the range of 
prices for the general list mostly irregular. Despite 
favorable trade reports at home and a lessened ten- 
sion abroad, caution in trading prevailed and lent 
encouragement to the present lethargic state of the 
market. Yesterday moderate price recessions were 
the rule and many issues were lower at the close 
than on Friday of last week. General Electric 
closed yesterday at 38 against 3914 on Friday of 
last week; Consolidated Edison Co. of N. Y. at 3354 
against 3434 ; Columbia Gas & Elec. at 198% against 
1834; Public Service of N. J. at 41 against 403, ; 
J. I. Case Threshing Machine at 145 against 133; 
International Harvester at 8334 against 8714; Sears, 
Roebuck & Co. at 64% against 63872; Montgomery 
Ward & Co. at 40% against 4014; Woolworth at 
4914 against 50144, and American Tel. & Tel. at 16214 
against 16214. Allied Chemical & Dye closed yester- 
day at 199 against 19334 on Friday of last week ; 
Columbian Carbon at 111 against 11534; E. I. du 
Pont de Nemours at 14534 against 148; National 
Cash Register at 2614 ex-div. against 2734; Inter- 
national Nickel at 47% against 50; National Dairy 
Products at 2234 against 2414; National Biscuit at 
o8% against 3372; Texas Gulf Sulphur at 34 against 
3532; Continental Can at 814% against 8114; East- 
man Kodak at 164 against 163; Standard Brands 
at 16144 against 1614; Westinghouse Elec. & Mfg. 
at 11214 against 11414; Lorillard at 223% against 
2252; United States Industrial Alcohol at 4714 
against 5034; Canada Dry at 13% against 143, ; 
Schenley Distillers at 4544 against 48, and National 
Distillers at 311% against 32. 

The steel stocks closed lower this week. United 
States Steel closed yesterday at 6334 against 64 on 
Friday of last week; Bethlehem Steel at 553, 
against 5614 ; Republic Steel at 23 against 2334, and 
Youngstown Sheet & Tube at 5014 against 5014. In 
the motor group, Auburn Auto closed yesterday at 
49 against 4914 on Friday of last week; General 
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Motors at 6554 against 643g; Chrysler at 9514 
against 9554, and Hupp Motors at 214 against 2%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 285% against 29 on Friday of last week ; 
United States Rubber at 2854 against 2534, and 
B. F. Goodrich at 19 against 204%. The railroad 
shares, in most instances, were slightly higher at 
the close yesterday. Pennsylvania RR. closed 
yesterday at 33 against 32% on Friday of last week ; 
Atchison Topeka & Santa Fe at 7314 against 75; 
New York Central at 3434 against 3414; Union 
Pacific at 133 against 132144; Southern Pacific at 
3334 against 33; Southern Railway at 17 against 
1714, and Northern Pacific at 301% against 2954. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 64% against 698g on Friday of last 
week; Shell Union Oil at 1754 against 1814, and 
Atlantic Refining at 3134 against 31. In the copper 
group, Anaconda Copper closed yesterday at 347% 
against 3534 on Friday of last week ; Kennecott Cop- 
per at 37144 against 3834; American Smelting & Re- 
fining at 84144 against 8934, and Phelps Dodge at 
367% against 39. 

Trade and industrial reports naturally reflect, to 
a degree, the disastrous effects of the floods which 
swept Eastern States last week. Steel-ingot produc- 
tion was estimated last Monday by the American 
Iron and Steel Institute at 53.7% of capacity for the 
current week as compared with 60.0% a week ago. 
This compares with 46.1% at this time last year. 
Electric energy production for the week ended 
March 21, based on information available at this 
time, was reported by the Edison Electric Institute 
at 1,860,000,000 kilowatt hours against 1,900,803,000 
kilowatt hours in the preceding week and 1,724,- 
753,000 kilowatt hours in the corresponding week 
of last year. Car loadings of revenue freight for 
the week to March 21 totaled 566,808 cars, the Asso- 
ciation of American Railroads reports. This is a 
decrease of 50,054 cars from the preceding week, and 
of 40,370 cars from the same week of 1935. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 96c. as against 9734c. the close on Fri- 
day of last week. May corn at Chicago closed yester- 
day at 5914¢c. as against 595£c. the close on Friday 
of last week. May oats at Chicago closed yesterday 
at 253¢c. as against 2514c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 11.64c. as against 11.43c. the close on 
Friday of last week. The spot price for rubber 
yesterday at 15.87c. as against 16.06c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of previous 
weeks. 

In London the price of bar silver closed yesterday 
at 19 15/16 pence per ounce as against 19 13/16 
pence per ounce on Friday of last week, and spot 
silver in New York closed yesterday at 44%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9434 as 
against $4.9654 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.59¢c. as 
against 6.621,4c¢. the close on Friday of last week. 


European Stock Markets 


i gyemrtye were quiet this week on most of the 

stock exchanges in the principal European 
financial centers, and prices did not vary greatly at 
London, Paris and Berlin. The leading markets were 
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inactive chiefly because investors and speculators 
still preferred to await the outcome of the delicate 
diplomatic negotiations resulting from the German 
occupation of the demilitarized Rhineland zone. So 
far as the Italian exchanges are concerned, a new 
element was injected into the situation by Premier 
Mussolini’s announcement, last Monday, that large 
private industries must pass into the hands of the 
government. Stocks and bonds fell sharply on the 
Rome and Milan exchanges, Tuesday, and only mod- 
erate recoveries were noted on Wednesday. The 
Vienna exchange reflected good buying, however, and 
prices there were reported to be reaching record 
heights. Trade reports from London indicate that 
domestic business in Great Britain continues good. 
German reports are mildly favorable, but France 
continues to feel the full effects of the depression. 
Sanctions apparently are aggravating the Italian 
situation. 

The London Stock Exchange was quiet, with the 
tone fairly steady, in the initial trading session of 
the week. Further developments in international 
affairs were awaited with keen interest, and traders 
held aloof in the meanwhile. Small recessions were 
noted in British funds, but most industrial stocks 
were firm, while African gold mining issues im- 
proved. The foreign securities traded at London dis- 
closed irregularity. The market displayed no new 
characteristics on Tuesday. British funds held to 
previous levels, and most issues in the industrial 
section remained firm. Fresh inquiry appeared in 
the gold mining group, but international securities 
lost ground. In further small dealings on Wednes- 
day modest gains were recorded in British funds, 
and industrial stocks held their ground. Budgetary 
proposals in South Africa were regarded as favor- 
able, which stimulated the buying of related gold 
mining shares. International issues were marked 
slowly lower, both European and American securi- 
ties suffering from the aloofness of British investors. 
The London market was somewhat more cheerful on 
Thursday. British funds, home rails and industrial 
stocks were all in quiet demand, and mining issues 
attracted further inquiry. Some issues in the inter- 
national section also were better, but Anglo-Amer- 
ican trading favorites did not benefit much. Quiet 
dealings yesterday resulted in small gains in British 
funds and industrial stocks. International issues 
also improved. 

There was very little activity on the Paris Bourse 
in the initial session of the week. The campaign for 
the general elections got under way and added to the 
uncertainty felt at Paris. Rentes drifted slightly 
lower, and most French equities also declined. Lit- 
tle interest was taken in international securities. 
No change was reported on Tuesday, and new de- 
clines of modest proportions appeared in rentes, 
while French equities and international issues 
showed uncertainty. Rumors that Germany would 
reject all demands of the Locarno Powers affected 
the Bourse adversely on Wednesday. Rentes and 
bank stocks suffered heavily, while industrial and 
utility stocks also were marked lower. Some inter- 
national issues were higher. Fresh liquidation of 
rentes took place Thursday, owmg in part to appre- 
hensions regarding the budgetary position. There 
was better demand for French equities, however, and 
buying interest was even more pronounced in inter- 
national securities. The Bourse reflected much ap- 


prehension regarding the franc yesterday. Rentes 
and French equities receded sharply, while inter- 
national issues were in excellent demand. 
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Prices were marked higher on the Berlin Boerse 
as trading for the week started last Monday. The 
week-end indication that Great Britain did not re- 
gard the communication of the Locarno Powers to 
Berlin as an ultimatum stimulated interest in all 
classes of issues, and gains ranging from 1 to 4 
points were registered. Little activity was noted on 
Tuesday, and prices again turned downward in that 
session. Losses were mostly fractional, however, 
and a part of the previous advance thus was re- 
tained. Rumors that the Reich government had re- 
jected the proposals of the Locarno countries gave 
the German market fresh impetus on Wednesday. 
Gains of a point or more were frequent, with all 
groups affected. After a firm opening, Thursday, 
prices drifted downward owing to rumors that a 
prominent Austrian company was encountering 
financial difficulties. Heavy industrial stocks 
showed small net gains at the close, but other groups 
were irregular. Changes were small in a quiet ses- 
sion on the Boerse, yesterday. 

Waves of liquidation swept over the Rome and 
Milan exchanges, Tuesday, after the declaration by 
Premier Mussolini that key industries must be 
nationalized entirely. Stocks of all prominent in- 
dustrial companies were affected severely, even 
though it appeared that Il Duce had in mind chiefly 
the concerns engaged in making war munitions and 
materials. Losses of 7 to 40 points were recorded in 
major Italian stocks, and the values of many issues 
were lowered by 7 and 8%, while one instance was 
noted of a 12% decline in value. Stocks of concerns 
making vital war supplies naturally were affected 
more than others. The Italian markets staged a 
mild recovery on Wednesday. The gains in promi- 
nent issues ranged from 4 to 10 points in that 
session. 


Naval Treaty 


IGNATURES were attached at London, Wednes- 
day, to a naval treaty that brings the naval 
armaments question definitely into a new phase. 
The new instrument, to which only Great Britain, 
the United States and France adhere, will be effec- 
tive Jan. 1 1987, when the current Washington and 
London understandings expire. Essentially, the new 
document is a makeshift to bridge a period in which 
not much that is definite can be put on paper with 
regard to naval matters. It leaves the signatories 
free to engage in construction on almost any scale 
desired up to the expiration of the treaty on Dec. 31 
1942, and provides chiefly for an exchange of build- 
ing information. In the final quarter of 1940 Great 
Britain is to initiate a further series of interna- 
tional conversations on naval matters, and the dele- 
gations at London expressed hope that more prog- 
ress toward the ideal of naval limitation then will 
be possible. Immensely satisfactory and reassuring, 
meantime, are indications that the British and 
United States governments view the naval problem 
eye-to-eye and have no intention of trying to out- 
build each other. So close was the accord between 
the British and American delegations, it seems, that 
Washington found it advisable to state that no naval 
alliance exists between Washington and London. 
An exchange of letters at London reaffirmed the 
principle of parity between the two leading naval 
Powers, and to all intents and purposes disposed of 
the question of naval rivalry between the two great 
English-speaking nations. 
The conference that ended on Wednesday was 
started early last December, in a not particularly 
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hopeful atmosphere. It was a five-Power confer- 
ence to begin with, but Japan withdrew when the 
demands of that country for parity with the fore- 
most naval countries were not granted. The Japa- 
nese government previously had denounced the 
Washington treaty, and thus assured the termina- 
tion of both the Washington and London accords, 
for the latter hinge upon the 1922 understanding. 
Italian delegates apparently had no especial objec- 
tions to offer to the terms of the treaty now signed, 
but the representatives of that country refused to 
attach their signatures on the ground that such 
action would be inappropriate while sanctions are in 
effect. Since the Japanese were absent, the Italian 
comments introduced the only note of discord at the 
final session of the gathering. All the addresses 
made when the conference ended were subdued in 
tone; for it was obvious that not a great deal had 
been accomplished. 

Other nations are invited to adhere to the treaty, 
and it seems clear that Italian signatures will be 
attached if and when the sanctions problem is set- 
tled. Notwithstanding the objections of Japan to 
stipulations for less than parity with Great Britain 
and the United States, that country probably will 
make no attempt to outbuild the foremost naval 
Powers. This means that a naval race even swifter 
than the one on which the world is engaged at pres- 
ent probably will not develop, but it is well to bear 
in mind that naval shipyards everywhere are ex- 
tremely busy just now. It is understood that Ger- 
many will sign with Great Britain a bilateral accord 
embodying most of the provisions of the new treaty. 
Quantitative limitations are absent entirely from 
the accord now signed, but some qualitative limita- 
tions are carried on. The capital ship maximum 
remains at 35,000 tons, and the size of guns on any 
such new vessel is limited to 14 inches. Aircraft 
carriers are limited to 22,000 tons with 6.1-inch guns, 
while cruiser and destroyer categories are limited 
to 8,000 tons with 5.1-inch guns. No heavy cruisers 
or “pocket battleships” are to be built in the size 
range of 17,500 to 8,000 tons. The treaty is liberally 
sprinkled with “escape clauses,” so that construc- 
tion by non-signatories could be balanced by ad- 
ditions on the part of the adherents. 

Since world naval construction depends in good 
part on what Great Britain and the United States 
decide, it may be that the reaffirmation of parity 
made at London eventually will outweigh in im- 
portance the treaty itself. An exchange of letters 
by Norman Davis, chief American delegate, and 
Anthony Eden, British Foreign Secretary, accom- 
plished that declaration. Mr. Davis brought up the 
question of quantitative limitation and remarked 
that British and American spokesmen appeared to 
be agreed that there shall be no competitive naval 
building between the two countries, notwithstanding 
the lapse of quantitative restrictions. Captain 
Eden, in his reply, confirmed the correctness of the 
American understanding with regard to the mainte- 
nance of the principle of parity. “We are in full 
agreement that there must be no competitive build- 
ing between our two countries and that neither 
country should question the right of the other to 
maintain parity in any category of ships,” the Brit- 
ish spokesman added. “I can indeed go further than 
this and say that in estimating our naval require- 
ments we have never taken the strength of the 
United States navy into account.” 

Viscount Monsell, head of the British naval dele- 
gation, began the round of speeches which termi- 
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nated the conference. He praised the broad-minded 
and reasonable attitude of the naval representatives 
of all the countries represented, and declared that 
competition in naval armaments would be elimi- 
nated for a further period of years if Japan and 
Italy could accede to the treaty. It was remarked, 
moreover, that Japan has disavowed any intention 
of engaging in a naval race. Mr. Davis, speaking 
for the United States, regretted that further quanti- 
tative limitation was found impossible, and he added 
that competition could be avoided only by reducing 
the numbers as well as the types of vessels. Nota 
single provision is contained in the accord to which 
other naval Powers could not agree, he said. With 
regard to the building holiday on large cruisers, Mr. 
Davis remarked that it will prevail only if there is 
no excessive increase by other nations in smaller 
cruisers. Charles Corbin, the French Ambassador 
to London, regretted the disappearance of the quan- 
titative limitations of the last 14 years, and he also 
found the qualitative limitations altogether inade- 
quate. The Italian Ambassador, Dino Grandi, made 
the most of the occasion by protesting bitterly 
against the sanctions which most of the League of 
Nations countries have imposed upon the aggressor 
in the conflict with Ethiopia. He made it clear 
that the Italian refusal to sign the accord is due 
entirely to the sanctions, which have the “pernicious 
effect of disrupting the political solidarity of the 
great Powers, crushing the efforts at economic re- 
construction, and increasing the disorder and politi- 
cal confusion in Europe.” 


Locarno Negotiations 


IPLOMATIC developments in Europe this week 
failed to clarify the difficulties occasioned by 
the German denunciation of the Locarno treaty and 
the intransigeant French reaction to the military 
occupation of the Rhineland zone by Nazi troops. 
Electioneering necessities undoubtedly played an 
important role in the negotiations and statements 
of the current week, for the German people will vote 
to-morrow on the foreign policy adopted by Chan- 
cellor Adolf Hitler, while French general elections 
are to be held next month. The British government, 
conscious of an enormous supporting majority in 
the House of Commons, continued to work for a real 
pacification of Europe and an adjustment of the 
Franco-German dispute. In line with its modest 
policy, the London regime assured the German gov- 
ernment last Saturday that no ultimatum was in- 
tended by the four-Power suggestion for a new de- 
militarized zone 1214 miles deep on the German 
side of the French and Belgian borders. The Ger- 
man government, in these circumstances, rejected 
the suggestion and declared that new proposals will 
be forthcoming after the election in the Reich. 
With admirable fairness, the British promptly indi- 
cated that the Germans should make substantial 
contributions toward “easing the situation.” There 
was much talk of a rift in Anglo-French relations, 
but such statements can be discounted. 

It is significant that all the nations concerned 
now are inclined to move cautiously and to attain 
through negotiations the next stage in the unfolding 
For a brief period, late 
last week, the impression prevailed that Great 
Britain, France, Italy and Belgium, acting in uni- 
son, had faced Chancellor Hitler with a fait accompli 
comparable to his own of March 7, when the an- 
nouncement was made that German troops were 
marching into the Rhineland zone. The four Lo- 
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carno Powers proposed German evacuation of a 1214- 
mile strip, to be policed temporarily by neutral 
troops, and a German promise not to fortify any 
part of the former zone. As a concession to the 
Reich it was agreed to consider in a later conference 
the Berlin suggestions for peace accords, and it was 
agreed also that the fundamental structure of the 
League of Nations might be re-examined with a view 
to changes enabling the Reich to rejoin. Failure of 
these Locarno proposals, it was indicated, would be 
followed by a virtual military alliance of the four 
remaining Locarno countries. But the British 
promptly took the sting out of this communication 
by informing Joachim von Ribbentrop, the special 
German emissary to London, that it did not consti- 
tute an ultimatum, but rather a series of suggestions 
on which further negotiations would be welcomed. 
French spokesmen expressed endless annoyance over 
the British action, but since insistence upon German 
acceptance of the proposals might have provoked 
warfare, or revolution and chaos within the Reich, 
there can be no question of the wisdom of the British 
procedure. 

Chancellor Hitler, appealing for approval of his 
steps on ballots which, characteristically, contain no 
place for negative marks, made it plain in speeches 
at Berlin, Breslau and other German cities that he 
will not retreat an inch from the position now taken. 
He declared categorically in every address that he 
would not yield any of the Rhineland to foreign con- 
trol or sovereignty, and these speeches were ample 
indications of the reply to be made on the proposals 
of the four Locarno Powers. The German answer 
was presented at London on Tuesday, and it con- 
tained a virtual rejection of almost all the proposals. 
Any procedure such as that suggested in the note 
of the four Powers would be “based on a new dis- 
crimination, intolerable for a great nation,” Chan- 
cellor Hitler said, and further emphasis was placed 
upon the need for “equal rights.” But the German 
government also expressed the desire to “make a 
great contribution to European peace,’ and the 
assurance was given that extensive proposals would 
be made available next Tuesday. 

As if forewarned of the tenor of the German reply, 
the League of Nations Council decided early on 
Tuesday that further sessions would be useless, and 
adjournment of the special London meeting was 
announced. Further League deliberations probably 
will be held in Geneva, in the ordinary course of 
League activities, it is believed. Before the delega- 
tions left the British capital, they received another 
shock, in the form of a Turkish declaration that re- 
militarization of the Dardanelles probably will be 
undertaken. Another difficulty, and a grave one, 
was presented on Wednesday, when Italian authori- 
ties made it clear that they would not go further 
along the path chosen by their Locarno co-signa- 
tories unless the sanctions against Italy are removed 
by the League member States. This appears to en- 
danger the four-Power accord, for the British were 
said at Paris to be unwilling to consider the plan 
binding until an Italian acceptance is received. 

Foreign Secretary Anthony Eden gave an exten- 
sive account of the British viewpoint in a long state- 
ment before the House of Commons, Thursday. He 
dismissed as fantastic any suggestion that Great 
Britain “be tied to the chariot wheels of this or that 
foreign country.” France must have an open mind 
on the matter, he said, and Germany should realize 
that there is little hope of entering upon negotia- 
tions with any prospect of success unless Berlin does 
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something to allay the anxiety created by the Ger- 
man Rhineland move. Captain Eden reviewed the 
whole situation at great length and assured the 
House that the proposals made by the four Locarno 
Powers late last week. did not constitute an ulti- 
matum. He also made it clear, however, that the 
present British Cabinet is not prepared to go back 
on its signature of the Locarno accord. British 
sentiment apparently calls for equal treatment of 
French and German territory, Captain Eden said, 
but he reminded the House that even if Germany has 
a strong case, “we deprecate the fact that she has 
chosen to present it by force and not reason.” 


Danubian Conference 


OLITICAL and economic problems affecting the 
Danubian area were discussed in a conference 
at Rome attended by the Premiers and Foreign Min- 
isters of Italy, Austria and Hungary, and signatures 
were attached on Tuesday to a new series of proto- 
cols which strengthen somewhat the accords an- 
nounced two years ago, after a similar meeting. 
Italy took the initiative in the current instance, and 
Chancellor Kurt Schuschnigg of Austria and Pre- 
mier Julius Goemboes of Hungary arrived in the 
Italian capital on March 20 for the protracted con- 
ference. Premier Benito Mussolini and Under-Sec- 
retary Fulvio Suvich represented Italy in the nego- 
tiations. For a time it was believed in some Euro- 
pean capitals that the gathering foreshadowed fur- 
ther important developments in European affairs. 
But the actual results appear to consist mainly of 
a strengthening of the Rome protocols of March 17 
1934. No evidence was given of any change in inter- 
national alignments. The leaning of the Austrian 
government toward Rome was reaffirmed, and the 
Italian officials apparently did not encourage the 
pro-German sentiments of their Hungarian allies. 
The participants doubtless knew in advance that re- 
sults of the conference would be meager, which 
makes it possible that the real intent was to demon- 
strate that political relationships have not been 
changed by recent events in central Europe. 

Texts of the new protocols, as made public on 
Tuesday, provide firstly that the three countries will 
remain faithful to the principles of political, eco- 
nomic and cultural co-operation laid down two years 
ago. The three governments also agreed to organize 
themselves into a group, with the Foreign Ministers 
to meet periodically hereafter for consultations on 
matters of mutual interest. The closeness of this 
association is attested by a further agreement that 
the signatories in no case will start important nego- 
tiations affecting Danubian questions without pre- 
liminary consultations with the other members. 
These provisions were interpreted, generally, as sig- 
nifying the co-ordination of Italian, Austrian and 
Hungarian policies affecting all major European 
matters. An economic section was added, however, 
which demonstrates that differences still exist. This 
protocol stipulates that it would be advisable for 
the three members to implement their economic rela- 
tionships with other Danubian States, but it was 
conceded that accords covering all three States 
would be impracticable and bilateral agreements 
thus are to be made with other countries. It seems 
likely that the decision for each country to make its 
own economic agreements.with nations outside the 
group reflects differences between Austria and Hun- 
gary. The authorities at Vienna are known to desire 
better economic relations with Czechoslovakia, but 
Hungary prefers to look elsewhere, and it is now 
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plain that Rome was unable to adjust the dif- 
ferences. 
French Elections 


HEN the French Parliament concluded its ses- 
sions last Saturday, the campaign for the 
national election in that country immediately began, 
and even the stirring international problems of 
Europe temporarily were relegated to second place. 
Balloting for members of the new Chamber of Depu- 
ties will take place April 26, with run-off elections 
to be held May 3 in Departments where a single 
candidate failed to obtain a majority. Best in- 
formed political observers in France generally are 
of the opinion that the new Chamber, like the one 
just ended, will have definite leanings toward the 
Left. But the large number of parties naming can- 
didates suggests that further coalitions will be 
necessary, and it is a characteristic of coalition gov- 
ernments that they check extremes and find it neces- 
sary to compromise on fairly sensible methods of 
procedure. The Chamber of the last four years was 
decidedly Leftist in sentiment, but each of the 
numerous Cabinets clung tenaciously to the gold 
standard and resisted all pressure for further de- 
valuation of the franc. That circumstance in itself 
is highly indicative, but it must be added that a 
grave question exists regarding indefinite mainte- 
nance of the franc without devaluation. In its clos- 
ing sessions, the Parliament gave the Sarraut Min- 
istry the power to increase to 21,000,000,000 francs 
from 15,000,000,000 francs the limit of short-term 
Treasury borrowings. This action was taken, it is 
reported, so that the government might be in a 
position to meet any extraordinary requests from 
the defense services. In reality, the budgetary prob- 
lem is becoming ever more difficult in France, and it 
will be interesting to note whether the new Deputies, 
who take their seats on June 1, will be more suc- 
cessful in coping with this matter than those in the 
Chamber which adjourned last Saturday. 


Italian Fascism 


EW steps toward Fascist ideals were announced 
last Monday by Premier Benito Mussolini, in 

a characteristically forceful speech before 1,000 
representatives of the 22 corporations of the Fascist 
State. After repeated warnings that a European 
war is imminent, the Italian dictator declared that 
certain key industries engaged in the manufacture 
of war materials were to be nationalized. Coupled 
with this declaration was a statement that the 
Chamber of Deputies was to be suppressed and sup- 
planted by a National Assembly of Corporations, 
representative of all phases of Italian industrial life. 
All this was much in accord with Italian Fascist 
tendencies of recent years, and also in accord with 
predictions made by the Italian dictator years ago. 
Dissolution of the Parliament was announced as a 
formal aim several years ago, and it is probable that 
the trend toward State ownership or control of bank- 
ing facilities and “key industries” was stimulated in 
no small measure by the difficulties of the Ethiopian 
war. It is noteworthy that the current nationaliza- 
tion of industries affects chiefly the munitions 
plants and others that are engaged in supplying ma- 
terials for the conflict with Ethiopia. No less sig- 
nificant is the fact that the Italian government 
already had extended great material aid to the 
affected industries, just as it had aided the several 
banks which were “nationalized” several months 
ago. The suspicion was aroused, both in political 
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and economic circles outside Italy, that the latest 
measures were hastened by the exigencies occasioned 
by the sanctions now in force against the aggressor 
in the Italo-Ethiopian conflict. 

No date was named by Premier Mussolini for 
termination of the Italian Chamber of Deputies or 
for convening of the Assembly of Corporations, but 
it is assumed that these changes will be effected 
rapidly, since the Chamber has been little more than 
a rubber stamp in recent years in any event. Every 
branch of Italian activity is to be “disciplined,” ac- 
cording to Il Duce, who promised a regime of “higher 
social justice,” founded on a collaboration of capital 
and workers. These and other declarations were 
applauded with an enthusiasm that is always to be 
expected from a hand-picked audience. Perhaps 
more indicative of the genuine sentiments of the 
Italian people regarding the measures was a sharp 
decline in securities on the Rome and Milan Stock 
Exchanges, following the speech. Italian govern- 
ment bonds eased only a little, but stocks of the 
leading Italian corporations fell 7 to 40 points on 
the announcement. Dollar and sterling bonds of 
Italian concerns were depressed in the London and 
New York markets. 

Premier Mussolini started his address with a 
vehement denunciation of the sanctions which mem- 
ber States of the League of Nations are applying 
against his country. Without naming the London 
government, he referred unmistakably to Great 
Britain in a declaration that the League had acted 
at the behest of a single country. But sanctions 
had no effect on the determination of the Italian 
government and people, he added. They indicated 
merely that Italy would find it necessary to achieve 
a much greater degree of self-sufficiency, and in this 
connection Signor Mussolini remarked that Italy 
is lacking only in a few essential materials, such as 
copper, and is able to produce most requirements 
through exploitation of all national resources, re- 
gardless of cost. The recurrent theme of the ad- 
dress was the necessity of preparing for the Euro- 
pean war which Il Duce stated would tome inev- 
itably, although the time is indefinite. When that 
occurrence materializes, he said, arts and crafts will 
be aided by the State, and small and medium indus- 
tries will be left to private initiative, under the 
discipline of the corporations. But the great indus- 
tries that work directly and indirectly for national 
defense, and other industries that have developed 
to the point where they are “super-capitalistic,” are 
to be organized in large units which will assume a 
“special character within the State’s orbit.” 

The Italian government, Premier Mussolini re- 
minded his hearers, already owns large blocks, and 
in some cases majority control, of shares of the 
industrial corporations affected by his edict. “It is 
perfectly logical,” he said, “that these groups of 
industries should cease, de jure, to have the charac- 
ter of private enterprises which they lost, de facto, 
in 1930. We are approaching a period when these 
industries will have neither the time nor the possi- 
bility to work for the general market, for they will 
be working exclusively, or almost exclusively, for 
the State’s armed forces.” The changes promised by 
the Italian dictator are not to be brought about pre- 
cipitately, but with “implacable determination.” 
The Fascist Grand Council is to determine the time 
for the legislative changes, which are “tied to the 
victorious conclusion of the East African campaign 
and European political developments.” 
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Italo-Ethiopian War 


OSTILITIES between Italy and Ethiopia seem 

again to have degenerated into an inactive 
- phase, with daily reports of Italian airplane bomb- 
ing expeditions the only incidents of note. The 
Italian military authorities doubtless are engaged 
upon the necessary consolidation of the extensive 
territory gained a month ago, and upon preparations 
for the long rainy season, during which military 
operations will be all but impossible for the invad- 
ers. Airplane squadrons flew over Ethiopian towns 
day after day, this week, and rained bombs on the 
inhabitants. It is reported from Addis Ababa that 
the Italians are now using bombs containing 
asphyxiating and corrosive fumes, even over civilian 
areas. Ethiopian defensive tactics appear to be 
chiefly those of guerilla attacks against the invad- 
ing Italians. There is ample evidence that Italy 
now is feeling keenly the effects of the sanctions 
imposed by most League member States. Every 
official Italian pronouncement seems to be directed 
against the sanctions, and every Italian move in 
European diplomacy is directed toward removal of 
the punishment. Taken together, these incidents 
furnish impressive proof that the sanctions are 
highly effective and most embarrassing to Italy. 
Diplomatic endeavors are continuing, meanwhile, 
to find a suitable basis for settlement of the war. 
French authorities stated late last week that they 
are trying to bring about a simultaneous suspension 
of hostilities in Africa and of sanctions against 
Italy. The League of Nations Committee of Thir- 
teen, charged with study of the Ethiopian war, met 
in London last week, but apparently decided to leave 
the problem to private diplomatic negotiations. The 
committee merely announced, last Monday, that Sal- 
vador de Madariaga, of Spain, and Joseph Avenol, 
Secretary-General of the League, would take all use- 
ful measures to bring the parties together. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign centra] 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Foreign Money Rates 


|* LONDON open market discount rates for short 

bills on Friday were 9-16@°4% as against 9-16@ 
52% on Friday of last week, and 9-16% for three- 
months’ bills, as against 9-16% on Friday of last 
week. Money on callin London on Friday was 44%. 
At Paris the open market rate remains at 344% and 
in Switzerland at 244%. 


Bank of England Statement 


HE statement for the week ended March 25 


shows a further gain of £28,601 in gold, which 
raised the total to £201,393,634, another new high. 
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record a gain of 606,000,000 francs, 
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A year ago the amount held was £193,123,088. 
Circulation expanded £2,126,000, however, and so 
reserves declined £2,098,000. Public deposits rose 
£1,109,000 and other deposits fell off £7,475,563. 
Of the latter amount £7,231,155 was from bankers’ 
accounts and £244,408 from other accounts. Little 
change resulted in the reserve ratio, which is now 
39.61%, as compared with 39.32% a week ago 
and 45.37% last year. Loans on government se- 
curities rose £145,000 and those on other securities 
fell off £4,394,720. No change was made in the 
2% discount rate. Below we show the different 


items with several years of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Mar. 25 Mar. 27 Mar. 28 Mar. 29 Mar. 30 
1936 1935 1934 1933 1932 
£ £ £ 
Circulation ........ 406,493,000/381 400. 316|378, 779, 139} 367 ,111,600|360,529,134 
Public deposits - . . .. 18 ‘000, ‘000 20,106,890) 17,512,720) 21 244, 27 ,230,726 
Other deposits... .-. 120, 576,184/137 ‘852,211 131,385,189) 127, "804 (053 88 ,947 ,089 
Bankers’ accounts.| 83, ‘617, ‘456 96,625,016] 94,468,743] 92,838,083) 54,565,819 
Other accounts... 36,958,728 41,227,195 36,916 ‘446 34, ‘965, 970] 34,381,270 
Govt. securities... .. 80,304,996) 87,636,044 77,099,732 57,737,7 35 ,695 ,906 
Other securities . .... 21,674,112) 16,934,204) 16,677,260) 28,981,233) 62,812,256 
Disct. & advances 4,962,781} 5,552,118) 5, 634 .269| 11,770,312| 11,725,366 
Bets 6 pecved 16,711,331} 11,382,086; 11 (042, 991} 17 210, ‘911 51,086,890 
Reserve notes & coin} 54,899,000) 71,682,772] 73,373,733] 80,576,560) 35,902,657 
Coin and bullion - - - .|201,393,634/ 193,123, ‘088 192,152,872] 172,688 ,160)}121,431,791 
Proportion of reserv 
to liabilities... .... 39.61% 45.37% 49.27% 54.05% 30.90% 
Bank rate......... 2% 2%, 2% 2% 3%% 








Bank of France Statement 


HE statement for the week ended March 20 

shows an increase in gold holdings of 32,114,180 
francs, bringing the total up to 65,700,421,408 
francs. The Bank’s gold a year ago aggregated 
82,596,794,593 francs and two years ago 74,365,- 
395,446 franes. Credit balances abroad, bills bought 
abroad and advances against securities register de- 
creases, namely 1,000,000 francs, 3,000,000 francs 
and 8,000,000 frances, respectively. The reserve 
ratio is now 70.20%, as against 80.76% last year 
and 77.34% the previous year. Notes in circulation 
bringing the 
total up to 82,680,653,870 francs. A year ago cir- 
culation stood at 81,490,356,930 francs and the 
year before at 80,821,056,275 francs. French 
commercial bills discounted show an increase of 
1,045,000,000 francs and creditor current accounts of 
186,000,000 francs. A comparison of the various 


items for three years appears below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 
Jor Week 


Mar. 20 1936 | Mar. 22 1935 | Mar. 23 1934 








Francs Francs Francs Francs 
+ 32,114, 180/65,700,421,408/82 596,794,593) 74,365,395 446 
—1,000,000 7,268,951 9,599 ,837 13,780,886 
aFrench commercial 


bills discounted _ .| + 1,045,000,000/10,926,820,711| 3,778,470,414| 5,611,115,025 
bBills bought abr’d- —3,000,000} 1,289,760,937} 1,006,903,224) 1,055,679,691 
Adv. against securs- —8,000,000| 3,371,223,251| 3,100,103,145| 2,966,148,534 
Note circulation....| +606,000,000/82,680,653,870/81 490,356 ,930/80 821,056,275 
Credit.current accts.| + 186,000,000) 10,912,460,030/ 20,789 ,825,199/ 15,337 515,492 
Propor’n of gold on 

hand to sight liab - —0).56% 70.20% 80.76% 77.34% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


Gold holdings - .. ~~ - 
Credit bals. abroad- 

















Bank of Germany Statement 


HE statement for the third quarter of March 
shows another gain in gold and bullion, the cur- 
rent increase being 61,000 marks. The Bank’s gold 
now aggregates 71,768,000 marks, in comparison with 
80,595,000 marks a year ago and 244,991,000 marks 
two years ago. An increase also appears in reserve 
in foreign currency of 62,000 marks, in silver and 
other coin of 52,474,000 marks, in notes on other 
German banks of 310,000 marks, in investments of 
1.950,000 marks. The reserve ratio is now 2.01%, 
compared with 2.58% last year and 8.0% the previous 
year. Notes in circulation record a contraction of 
121,104,000 marks, bringing the total down to 
3,853,429,000 marks. Circulation a year ago stood 
at 3,295,582,000 marks and the year before at 3,293,- 
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041,000 marks. Bills of exchange and checks, ad- 
vances, other assets and other liabilities register 
decreases, namely 145,827,000 marks, 5,322,000 
marks, 70,074,000 marks and 148,379,000 marks, 
respectively. Below we furnish a comparison of the 
different items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 














Changes 
Jor Week Mar. 23 1936} Var. 23 1935] Mar. 23 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reitchsmarks 

Gold and bullion... _.. +61,000 71,768,000 80,595,000} 244,991,000 
Of which depos. abr’d.. No change 20,264,000 21,643,000 62,812, ‘000 
Reserve in foreign curr. +62 ,.000 5,510,000 4,414,000 17 ,264,000 
Bills of exch. and checks} —145,827,000/3,650,306 ,000|3,304,349 ,000| 2,767 ,737 ,000 
Silver and other coin... +52,474 ‘000 257 .072,000] 187,534,000 276, ,000 


Notes on oth. Ger. bks. +310, 000 3,093,000 15,009 ,000 

Be beoacccesad —5,322,000 41,939,000 57,098,000 79,137,000 
Investments ._......_.. + 1,956,000} 660,691,000) 754,786,000] 678,931,000 
Other assets. ......... —70,074,000} 613,321,000} 603,583,000] 521,654,000 
Notes in circulation....| —121,104,000/3,853,429 ,000/3,295,582 ,000/3,293 ,041 ,000 
Other daily matur.oblig. +100. 746,000] 672,896,000} 901,848,000} 540,816,000 


—148,379,000} 143,814,000) 188,754,000} 141,079,000 
8.0% 


Other lIlabilities... .__- 
Propor. of gold & for’n 
curr. to note circul'n_ 





+0.07% 2.01% 2.58% 


New York Money Market 


EALINGS were dull this week in the New York 
money market, with all departments relapsing 
into inactivity after the large previous turnover in 
connection with Treasury financing and income tax 
payments. The Treasury sold on Monday an issue 
of $50,000,000 discount bills due in 2738 days, and 
awards were made at an average discount of 0.118%. 
Bankers’ bill and commercial paper rates were un- 
changed, with hardly any business done. Call loans 
on the New York Stock Exchange held at 34% for 
all transactions, whether renewals or new loans, 
while time loans were offered at 1% for all maturi- 
ties to six months, with few takers. 





New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change, no transactions 
having been reported this week. Rates are now 
quoted at 1% for all maturities. Trading in prime 
commercial paper has been unusually brisk this 
week, particularly during the past two days. The 
demand has been heavy and there has been a corre- 
sponding increase in prime paper. Rates are 34% 
for extra choice names running from four to six 
- months and 1% for names less known. 


Bankers’ Acceptances 


dare little interest has been apparent in the 
market for prime bankers’ acceptances this 
week. Prime bills have been scarce and the demand 
has been light. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 3-16% bid and 4% 
asked; for four months, “4/0 bid and 3-16% asked; 
for five and six months, 34% bid and 5-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 146% for bills running from 1 to 90 days, 34% for 
91-to 120-day bills, and 1% for 121- to 180-day bills. 
The Federal Reserve Teepe holdings of acceptances 
decreased from $4,679,000 to $4,674,000. Open mar- 
ket rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market 
acceptances are as follows: 
SPOT DELIVERY 


-——180 Days-——- -——~150 Days-—— -——120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bilis........... 3% yf % uM% lg “% 
——90 Days—- _ —--60 Days——-  ——-30 Days-—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. ........-- u“ \y % ba} “%s 4 
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FOR DELIVERY WITHIN THIRTY DAYS 


Fligible EE, eee eee eee 
Eligible nea-member ial een ited hn eeaiineneeeegnene 3% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the ° 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 


for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Mar. 27 Established Rate 
natheaenemmaseennensh 2 Feb. 8 1934 2% 
BEG Belevedetécccocodsocee 1% Feb. 2 1934 2 
Philadelphia............... 2 Jan. 17 1935 2% 
Cleveland................. 1% May 11 1935 2 
TLE 2 May 9 1935 2 
Bidcedcoceobésbouocsose 2 Jan. 14 1935 2 
| EE 2 Jan. 19 1935 2 
PP Ua weesedasédocetote 2 Jan. 31935 2 
Minneapolis............... 2 May 14 1935 2 
Kansas City............... 2 May 10 1935 2 
thi naaeneeeenoantt 2 May 8 1935 2 
San Francisco... ___....... 2 Feb. 16 1934 2 





Course of Sterling Exchange 


TERLING exchange is exceptionally steady and 
firm, although ruling on average fractionally 
lower than last week in terms of the dollar. The 
average quotations are easier than at any time since 
February. The turnover in the entire foreign ex- 
change market has been extremely limited since the 
movement of German troops into the Rhineland on 
March 7. In fact trading of every description in all 
foreign financial markets continues on a small scale 
pending concrete proposals from Hitler and solution 
of the differences of opinion between France and 
Britain as to the advisability of continuing further 
negotiations with Germany. ‘The speech of Foreign 
Secretary Eden before the House of Commons on 
Thursday had the effect of intensifying the element 
of caution in the financial markets. The major in- 
terest in the foreign exchange market is currently 
centered upon the difficulties encountered by the 
French franc. The range for sterling this week has 
been between $4.941% and $4.96%¢ for bankers’ sight 
bills, compared with a range of between $4.95%% and 
$4.9734 last week. The range for cable transfers 
has been between $4.94°54 and $4.9614, compared 
with a range of between $4.96 and $4.97/% a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 
MEAN LONDON CHECK RATE ON PARIS 








Saturday, Mar. 21...... ..- 74.916 , Wednesday, Mar. 25... _..- 74.993 

Monday, Mar. 23...-...-... 74.945 | Thursday, Mar. 26_....-.- 74.995 

Tuesday, Mar. 24... ....-.. 74.945 | Friday, A fe S 75.04 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Mar. 21____- 140s. lid. Wednesday, Mar. 25..140s. 94d. 

Monday, Mar. 23___-_- 140s. lld. Thursday, Mar. 26_.140s. 10\4d. 

Tuesday, Mar. 24____- 140s. 11%d.!| Friday, Mar. 27..140s. 104d. 





PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Mar. 21......... $35.00 Wednesday, Mar. 25_...-.-- $35.00 
Monday, Mar. 23...-.-..-..- 35.00 | Thursday, Mar. 26.....-- 35.00 
Tuesday, Mar. 24........-. 35.00 | Friday, A 35.00 


. There is no essential change in the foreign exchange 

situation. The drift of funds to London continues 
but, as intimated above, on a more limited scale owing 
to the widespread feeling of caution which dominates 
the financial centers. The chief concern of London 
in the past week seems to have been to operate so as 
to offset the weakness in the French france and to 
prevent a renewed flow of gold from Paris to New 
York. It cannot be asserted as a fact, but foreign 
exchange traders believe, that the American financial 
authorities are co-operating with the Bank of France 
and the British fund in this respect. 
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Foreign capital is believed to have been entirely 
withdrawn from France some months ago, so that the 
present selling from Paris represents withdrawal of 
French capital. For the present at least the funds 
reaching London from Paris and other centers will 
remain there, as there are signs of a halt in 
the flow of foreign money to the New York security 
markets. The French support of the franc comes 
from the transfer of the proceeds of the recent sterling 
credit to Paris, which involves the sale of sterling 
and purchase of francs. The British exchange con- 
trol operates in the same way. It is asserted that 
under these circumstances the foreign exchange mar- 
ket is now experiencing an artificial steadiness. 
Should support be withdrawn either through the 
completion of the French transfer of the sterling 
credits or by a change in English policy, the franc 
would move down. Evidence of this was afforded 
on Monday and Tuesday when the official control 
was relaxed and the franc promptly sagged in terms 
of sterling. A further decline occurred on Thursday, 
when the London check rate on Paris moved up to 
75.3125, which compared with a closing quotation on 
Friday of last week of 74.92. The desirable rate from 
the Paris viewpoint is 74.75-80. 

The London market considers that the foreign 
exchanges are gradually settling down to more normal 
conditions, though there is still ample evidence that 
apprehension on the Continent is still causing the con- 
version of francs into dollars. The firmness of the 
dollar is attributed less to the movement of foreign 
funds to this side because of war fears than to the 
fact that the dollar is still obviously under its correct 
valuation. Recent experience, however, has shown, 
according to the London market, that most deter- 
mined resistance will be offered to its appreciation 
until conditions favor or force international action 
toward stabilization. Such conditions, London be- 
lieves, are still far from early realization. Neville 
Chamberlain, Chancellor of the Exchequer, has 
often reiterated that it is not the policy of the 
British fund to maintain the sterling rate at a fixed 
ratio in terms of gold. The fund devotes its energies 
to prevention of undue fluctuations without combating 
any established trend. In this it has been eminently 
successful in the past two years, holding the fluctua- 
tions of sterling with respect to the franc, or gold, 
within a range of 1%. 

London asserts, and there is strong evidence to 
support the belief, that the world is now in a period 
of de facto stability, which experts agree must pre- 
cede actual stabilization by law. The real steadiness 
of sterling is reflected in the London open market 
gold price. Even the Rhineland occupation has 
not disturbed this steadiness. When the price of 
gold holds steady in London it means that sterling 
itself is steady and when sterling is steady against 
gold, the entire sterling area, comprising about forty 
nations and extending into almost every corner of 
the world, is enjoying a stable relationship to gold. 
After reaching a record high of 149s. 4d. per fine 
ounce on March 6 1935, the price of gold moved 
steadily downward and has since shown no important 
fluctuations, averaging close to 141s. per fine ounce. 
Movements of exchange rates between two gold 
centers are automatically limited by operation of the 
gold points. There is no such check between a gold 
and paper currency, such as the franc and the pound. 
In such a case the operation of the British exchange 
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equalization fund substitutes for the gold points in 
maintaining stability. Hence it may be asserted 
that the London market is responsible for the greater 
steadiness of the major part of the world’s foreign 
exchanges. Devaluation of the frane or the out- 
break of a European conflict might well be expected 
to upset the equilibrium which is being attained and 
necessitate a new search for a natural level for 
currencies. 

Money rates in Lombard Street continue easy, 
although six-months’ maturities have moved up 
1-16%. Two- and three-months’ bills are . 9-16%, 
four-months’ bills 54%, and six-months’ bills ¥4% to 
11.16%. All the gold on offer in the London open 
market this week was taken for ‘unknown destina- 
tions,’’ believed to be largely for official French 
account. On Saturday last there was available and 
so taken £33,600, on Monday £95,200, on Tuesday 
£240,000, on Wednesday £176,000, on Thursday 
£123,000 and on Friday £255,000. Gold holdings 
of the Bank of England increased during the week 
£28,601 bringing the total gold reserves of the bank 
to an all time high of £201,393,634, which compares 
with the minimum recommended by the Cunliffe 
committee of £150,000,000 and with £136,880,252 
reported in the statement of the bank just prior to 
suspension of gold in September 1931. 

At the Port of New York the gold movement for the 
week ended March 25, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAR. 19-MAR. 25, INCLUSIVE 


Imports Exports 
$55,000 from Nicaragua : 
41,000 from Russia None 








$96,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Increase: $295,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $1,415,600 
was received from Canada. There were no exports 
of the metal but gold held earmarked for foreign 
account decreased $356,000. 

Canadian exchange during the week was quoted 
at a discount of 4% to 3-16%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was off slightly from Friday’s close in 
a dull half-day session. Bankers’ sight was $4.95% 
@$4.96; cable transfers, $4.96@$4.9614. On Mon- 
day in limited trading the pound was still easier. 
The range was $4.95144@$4.95%% for bankers’ sight 
and $4.95°4@$4.96)% for cable transfers. On Tues- 
day exchange on London had a firmer undertone. 
The range was $4.96@$4.963% for bankers’ sight and 
$4.9614@$4.96% for cable transfers. On Wednes- 
day sterling was steady. Bankers’ sight was $4.9614 
@$4.9614; cable transfers $4.9614@$4.963%. On 
Thursday sterling eased off slightly. The range was 
$4.9534 @$4.9614 for bankers’ sight and $4.957%,@ 
$4.9614 for cable transfers. On Friday sterling was 
lower, the range was $4.9414@$4.9514 for bankers’ 
sight and $4.9454@$4.953< for cable transfers. 
Closing quotations on Friday were $4.9454 for 
demand and $4.9434 for cable transfers. Commerical 
sight bills finished at $4.9414; sixty-day bills at 
$4.9314, ninety-day bills at $4.93, documents for 
payment (60 days) at $4.9314, and seven-day grain 
bills at $4.94. Cotton and grain for payment closed 
at $4.94. : 
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Continental and Other Foreign Exchange 


ENCH franes have been decidedly easier since 

Friday of last week, as compared with quota- 
tions which have prevailed since about the middle of 
January. Par of the French franc is 6.63. The 
range for cable transfers has been between 6.59 
and 6.62%4. The high for the france this year was 
6.6934 on Jan. 31. Inthe last few days the franc has 
been held just above the lower gold export point 
only through the active co-operation of the British 
control and the Bank of France. It is thought, also, 
that the American financial authorities have been 
aiding in this support. Exactly what measures are 
taken to prevent decline in the franc below the lower 
gold point is not disclosed. 

The current weakness in the frane is due only 
partially to the disputes resulting from the German 
movement of troops into the Rhineland and to fears 
of impending war. As a matter of fact, all markets 
are much less inclined to believe that war will result 
from the military action. The serious weakness in 
the frane results from doubts widely entertained in 
all markets and throughout France itself as to the 
stability of the franc on its current gold parity. 

These fears are currently aggravated by the fact 
that on Saturday last in a hasty closing session of 
the Chamber of Deputies a law was passed author- 
izing the French Treasury to issue 6,000,000,000 
francs of new Treasury bills. This measure is re- 
garded as a warning of impending inflation of the 
franc. The Treasury is forced to resort to the short- 
term borrowing because of the prohibitive cost of 
borrowing in the long-term market. Even the short- 
term market, so far as private lenders are concerned, 
is extremely reluctant to take on more Treasury bills. 
In the final analysis the Treasury notes must be 
absorbed by the Bank of France. 

Last year the government raised the authorized 
maximum volume of Treasury bills from 10,000,000,- 
000 frances to 15,000,000,000 frances. To make sure 
of a market for the bills the Bank of France was given 
the right to make advances to the banks with the 
Treasury bills as security. Clement Moret, then 
Governor of the Bank of France, resigned rather than 
consent to such an agreement which he declared, was 
tantamount to direct advances by the bank to the 
government. For some time the private banks of 
France have been showing decided resistance to 
offerings of Treasury bills, making it possible that the 
government would have to place further issues directly 
or indirectly with the Bank of France. It is this 
resistance of the French banks, together with the 
prohibitive cost of long-term money, the extreme 
lengths to which hoarding has gone, and the pro- 
tracted flight of capital from France during the past 
two years or more which made it necessary for the 
French Treasury to seek the recent credit arranged 
in London. 

The distrust of public financial policies and the 
failure of successive cabinets to balance the budget 
are reflected in the low price of rentes. The mere 
suggestion that the French government may have to 
lean heavily on the Bank of France is enough to cause 
the foreign exchange market to take fright. It is 


vividly recalled in foreign exchange circles that it was 
just such advances by the Bank of France to the 
government that helped to bring about the chaotic 
state into which French finances were plunged in 
1925 and 1926, when the franc was threatening to 
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follow the road taken by the German mark in 1923. 

At the beginning of the World War the Treasury 
and the Bank of France reached an agreement 
whereby the Treasury might receive accommodation 
up to 2,900,000,000 francs. The limit was repeatedly 
overstepped until the advances by the Bank of France 
to the government stood at 29,000,000,000 francs in 
1919. By four successive enactments in 1925 Treas- 
ury accommodation from the Bank of France reached 
an authorized maximum of 39,500,000,000 francs. 
The note circulation of the Bank of France in 1925 
finally exceeded the legal limit, but Premier Herriot 
was unwilling to alarm the public and induced the 
Bank of France deliberately to understate the volume 
of money in circulation. 

The great indebtedness of the Treasury to the 
Bank of France after 1925 was expunged under the 
administration of M. Poincare, when the franc was 
stabilized in June 1928 on the basis of old dollar 
parity of 3.92. Then a new legal limit to short- 
term borrowing by the French Treasury by means of 
Treasury bills was set at 10,000,000,000 frances. The 
bank is believed to be in a strong position to absorb 
the entire new authorization of 6,000,000,000 francs 
without severe risk. The danger is that once such 
a step has been taken, it presents an easy way, as 
shown by past experience, for the French Chamber, 
which is already displaying a tendency to turn from 
sound financial policy, to meet its financial needs 
without raising new revenues through politically un- 
popular taxes. 

The flow of capital from France during the past 
two years has been so great that the present move- 
ment can not be deemed more than a steady dribble. 
It is impossible to calculate the extent of the capital 
export since the unsettlement caused by the Rhine 
movement of March 7, but a certain amount must 
have gone to Belgium, Holland and Switzerland, as 
the exchanges of those countries reached the gold 
point against the franc a few weeks ago. French 
trade, both internal and external, is at last showing 
appreciable improvement. Nevertheless, the opinion 
is widely held abroad that the franc must be devalued. 

The Italian exchange control has again lowered the 
peg of the lira, so that currently the nominal quota- 
tions range between 7.941% and 7.98. This is the 
third lowering of the lira peg since the beginning of 
the Italo-Ethiopian conflict. At the same time the 
lira, according to Rome dispatches of March 21, has 
been arbitrarily greatly improved for the benefit of 
tourist traffic. In future tourists will be able to 
obtain travelers’ checks in lire at a more favorable 
rate, which is believed to be between 16 and 17 lire 
to the dollar for the coming tourist season, instead of 
the rate current just before March 21 of 12.52 to 
the dollar. Until now, since December last lire pur- 
chased in foreign countries could not be imported 
into Italy in amounts greater than 2,000 lire. Under 
the new decree favoring tourists no limit is set to 
the amount of travelers’ checks which may be carried 
over the Italian border. It is understood that checks 
must be obtained in foreign countries. Sums left 
over after the sojourn in Italy will be refunded in 
foreign currency at the office where they were bought. 
The recent decree of the Italian government nation- 
alizing the key industries of Italy had no effect on 
foreign exchange. This step is only part of the 
program of the Fascist corporate state. The plan 
may yet be extended to such concerns as conduct a 
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national business within Italy and in the Italian 
colonies, but it is doubtful if the plan will become 
effective with respect to merely local industry. 

The German mark situation becomes insidiously 
and increasingly more grave. The German export 
surplus in February increased by 40,000,000 marks, 
but this brings no new access of wealth to the Reich 
as the increased exports are practically the result 
of barter dumping and are offset by necessary deliver- 
ies of raw materials. Despite the strict censorship 
and cloture of all opposition, there are increasing 
signs of protest on the part of the responsible elements 
in the German industrial economy. For instance, 
Bremen newspapers criticize exchange restrictions as 
retarding the transit trade of the city. The New 
York “Times”’ Berlin correspondent recently pointed 
out that it was considered there that the international 
dispute ‘‘had a dangerous, if obscure, domestic back- 
ground, and the intention of the Reichstag election 
seems to be to strengthen Chancellor Hitler against 
disgruntled conservative elements, rather than to 
obtain a popular endorsement of the treaty violation.”’ 
For a month or more banks were reporting criticism 
in official financial circles of the government’s arma- 
ment expenditures and the opinion was expressed 
that the government would be compelled to resume 
the publication of budgets and to make a trustworthy 
report of the Reich’s debt. The banks themselves 
hold a constantly growing volume of Reich bills, of 
which the most recent instance is the Deutscher 
Disconto, whose balance sheet shows investments in 
public securities to be four times the amount held in 
1935. Experts in Germany hold that the only means 
to reduce the vast burden of armament debt is to 
devalue the reichsmark drastically. 

The following table shows the relation of the leading 
currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)....._._-- 3.92 6.63 6.59 to 6.62% 
Belgium (belga)......-- 13.90 16.95 16.92 to16.97% 
I i i ia 5.26 8.91 7.94% to 7.99 
Switzerland (franc)____.- 19.30 32.67 32.61% to 32.76% 
Holland (guilder)_...__- 40.20 68.06 67.91 to68.26 


The London check rate on Paris closed on Friday at 
75.04, against 74.92 on Friday of last week. In New 
York sight bills on the French center finished on 
Friday at 6.58, against 6.6114 on Friday of last week; 
cable transfers at 6.59, against 6.6214; and com- 
mercial sight bills at 6.56, against 6.5914. Antwerp 
belgas closed at 16.91% for bankers’ sight bills and at 
16.9214 for cable transfers, against 16.94% and 16.95. 
Final quotations for Berlin marks were 40.22 for 
bankers’ sight bills and 40.23 for cable transfers, in 
comparison with 40.46 and 40.47. Italian lire closed 
at 7.95 for bankers’ sight bills and at 7.96 for cable 
transfers, against 7.98 and 7.99. Austrian schillings 
closed at 18.75, against 18.84; exchange on Czecho- 
slovakia at 4.1334, against 4.1534; on Bucharest at 
0.75, against 0.76; on Poland at 18.85, against 18.94; 
and on Finland at 2.19, against 2.20. Greek 
exchange closed at 0.9324 for bankers’ sight bills and 
at 0.9414 for cable transfers, against 0.944% and 
0.945%. 


XCHANGE on the countries neutral during the 
war follows closely the course of sterling. This 
applies to Holland and Switzerland and especially to 
the Scandinavian currencies. The Spanish peseta has 
hitherto been held in close relation to the French 
franc. Recent disturbances in Spain point to the 
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probability that the Madrid exchange control may 


Chronicle 





2053 


alter its course in this respect. Dispatches from 
Paris and Madrid on March 24 showed that Spain 
has joined the countries having blocked currencies. 
Remittances of Spanish bank notes to Spain after 
April 17 will require a certificate signed by Spanish 
customs house authorities. The decree was pub- 
lished in the Spanish official gazette on March 17 
and went into effect on the Continent on March 24, 
after which date notes remaining in France became no 
longer acceptable by foreign or Spanish banks to be_ 
used for the payment of imports from Spain or to be 
mailed across the frontier. They may be negotiated 
now only on the “black bourses’’ in the European 
cities, where they were quoted on Tuesday, March 24, 
at 1.83 frances per peseta. This compares with the 
official rate of exchange, which thus far continues 
at 2.07 francs, where it has been pegged for years. 
The compulsory repatriation of peseta notes is ex- 
pected to improve temporarily the Spanish balance 
of payments, which is estimated to have been adverse 
to the extent of 120,000,000 gold pesetas in 1935, 
as compared 100,000,000 and 80,000,000 pesetas in 
the preceding two years. In explanation of the 
decree regulating exports of currency from Spain, 
the Spanish Consul-General of New York states that 
permissible exportation of currency has been reduced 
to 5,000 pesetas (about $685 at current rates of 
exchange). 

Bankers’ sight on Amsterdam finished on Friday at 
67.89, against 68.23 on Friday of last week; vable 
transfers at 67.92, against 68.26; and commercial 
sight bills at 67.89, against 68.23. Swiss francs 
closed at 32.5914 for checks and at 32.61% for cable 
transfers, against 32.75 and 32.77. Copenhagen 
checks finished at 22.08 and cable transfers at 22.09, 
against 22.15 and 22.16. Checks on Sweden closed 
at 25.50 and cable transfers at 25.51, against 25.59 
and 25.60; while checks on Norway finished at 24.85 
and cable transfers at 24.86, against 24.93 and 24.94. 
Spanish pesetas closed at 13.65 for bankers’ sight 
bills and at 13.66 for cable transfers, against 13.72 


and 13.73. 
——@—— 


XCHANGE on the South American countries is 
steady as for the most part these currencies 
move in close sympathy with sterling or with the 
dollar. Hence as fluctuations in dollar-sterling ex- 
change are slight, the South American exchange con- 
trols have experienced no difficulty at this time. 
There is nothing new of importance relating to the 
South American units. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.00 for bankers’ sight bills, against 
33.12 on Friday of last week; cable transfers at 33.00, 
against 3314. The unofficial or free market close 
was 2714, against 27.55@27.65. Brazilian milreis, 
official rates, are 814 for bankers’ sight bills and 8.48 
for cable transfers, against 8144 and 8%. The 
unofficial or free market close was 5.70, against 5.70. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 
24.95, against 25.00. 


an 


XCHANGE on the Far Eastern countries, with 
the exception of the Japanese yen, displays 
trends long manifest. All the units of the Far East 
are linked with the sterling either legally or through 
temporary exchange control. The Japanese yen is 
also regarded as joined to sterling by the Bank of 
Japan, which exercises the office of exchange control. 
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However, at present the yen has shown an undertone 
of weakness since the political assassinations of the 
“voung officers’? rebellion of Feb. 26. Much un- 
certainty prevails in business in Tokio due to rumors 
that the Japanese government intends to increase its 
revenues by 250,000,000 yen a year through imposi- 
tion of higher taxes and expansion of government 
monopolies. It is reported that the sugar industry 
will be included and power wholesaling nationalized, 
while plans are also reported for limiting profits of 
munitions makers. Much uncertainty prevails in 
Tokio as to the probable course of the new Finance 
Minstry. It appears extremely likely that the con- 
servative policies of the late Finance Minister 
Korekiyo Takahashi and his repeated warnings 
against too rapid credit expansion will be disregarded. 

Closing quotations for yen checks yesterday were 
28.86, against 28.92 on Friday of last week. Hong 
Kong closed at 327%, against 32.85@32%; Shanghai 
at 3014@3014, against 30@3014; Manila at 50%, 
against 50.30; Singapore at 58.15, against 58.30; 
Bombay at 37.41, against 37.53; and Calcutta at 
37.41, against 37.53. 


Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
Mar. 26 1936, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1936 1935 1934 | 1933 1932 
£ £ £ £ £ 

England__-| 201,393,634] 193,123,088] 192,152,872] 172,688,160| 121,431,791 
France a 525,603,371| 660,774,356] 594,923,163! 644,987,492] 614,652,184 
Germany b 2,575,200 2,959,900} 10,925,000) 33,484,800) 40,624,050 
Spain __._- 90,117,000} 90,761,000} 90,482,000) 90,360,000) 89,971,000 
I 42,575,000| 62,979,000} 76,823,000) 66,780,000} 70,975,000 
Netherlands| 58,057,000} 67,718,000) 65,711,000) 79,061,000! 72,972,000 
Nat. Belg 95,425,000} 71,032,000) 77,322,000) 76,203,000! 71,745,000 
Switzerland) 48,109,000} 67,201,000) 66,774,000} 88,805,000! 65,435,000 
Sweden - _- 23,897,000! 16,186,000} 14,635,000) 12,129,000) 11,440,000 
Denmark 6,554,000 7,395,000 7,398,000 7,399,000 8,032,000 
Norway __- 6,602,000 6,852,000 6,574,000 8,075,000 6,559,000 
Total week _|1,100,908.205) 1,246 981,344! 1,203,720,035| 1,279,972,452] 1,173,837,035 





Prev. week _'1,099 ,032,641'1,247,740,291' 1,202,686 396! 1,276,970.788' 1,174,487 ,546 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,011,000 








Investigating the New Deal 


In an address in this city on Tuesday Colonel 
Frank Knox, publisher of the Chicago “Daily News” 
and a “mentioned” candidate, as he expressed it, for 
the presidency on the Republican ticket, criticized 
the policy of forcing “must” legislation through “a 
rubber-stamp Congress” by “a willful Chief Execu- 
tive” who “apparently confuses mere activity, or 
change, with progress.” The New Deal, he declared, 
had produced “confusion,” but “if, during the next 
four years, we can eliminate this confusion, keep 
what is good and throw away what is bad, then we 
shall retain the benefit of radical stimulation and 
perhaps be able to work out some real and lasting 
reform.” The reform of the present banking and 
currency system, for example, “is not a job to be 
done hastily,” but “a task that should be undertaken 
at once by trained minds working under the auspices 
of government with every available assistance from 
bankers, business men and economists.” “More than 
a little fumbling,” again, has been done with the 
farm problem, but it “must have taught us that, 
while temporary stop-gaps may be devised to provide 
temporary relief, no permanent solution will come 
without real thorough, deliberate and competent 
study.” 

A heavy burden of responsibility undoubtedly 
rests upon the Administration for the way in which 
much of its program has been jammed through Con- 
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gress, and upon Congress for allowing itself to be- 
come a political rubber stamp. The country will not 
soon forget the orders issued from the White House, 
or the abject surrender of Congress, save on a few 
occasions, to the word of Executive command. Yet it 
would not be correct to say that the New Deal legis- 
lation was thrust upon the calendars of the Senate 
and House without consideration. Months before 
Mr. Roosevelt was inaugurated the “brain trust” 
coterie was busily working out a legislative program, 
and some of the most notable pieces of legislation 
from which the country has suffered have been the 
fruit of prolonged and ingenious study by lawyers, 
economists, and professional students of political 
science. The trouble is that most of this intellectual 
effort was directed to launching the “socialistic ex- 
perimentation” which Colonel Knox properly con- 
demned, to subjecting agriculture, industry, business 
and finance to control from Washington, and to cir- 
cumventing or overriding clear constitutional ob- 
stacles in the way of the new schemes. The so-called 
“experts” upon whose advice Mr. Roosevelt relied 
and whose labors he enlisted knew what they were 
about, and a good deal of what at the moment 
seemed temporary and was defended on claims of 
“emergency” is now seen to have been only the first 
steps in a deliberate and comprehensive plan to 
transform the government of the United States into 
a regime of State socialism under which Executive 
dictatorship could run and be glorified. 

Colonel Knox is right in calling, by implication, 
for a thoroughgoing and intelligent examination of 
the whole revolutionary business by men who believe, 
as he does, that government should be the servant 
of the people and not their master, that economy and 
a balanced budget are better than spendthrift finan- 
ciering, and that natural forces will bring recovery 
if governmental impediments to their operation are 
removed. Only in that way can we learn how much, 
if anything, of the New Deal is worth preserving, and 
by what means the evils which it has wrought may 
best be remedied. 

The Federal courts have already made significant 
contributions to the subject in the decisions of the 
Supreme Court overthrowing the National Recovery 
Administration and the processing taxes imposed 
by the original Agricultural Adjustment Act. A fur- 
ther judicial contribution was made on the day on 
which Colonel Knox spoke. On Tuesday Judge John 
P. Barnes, of the Federal District Court at Chicago, 
held the National Labor Relations Act unconstitu- 
tional in its entirety. Ruling upon the application of 
the Bendix Products Corporation, a subsidiary of 
the Bendix Aviation Corporation, for a preliminary 
injunction to restrain the Labor Relations Board 
from interfering with its affairs, Judge Barnes 
found that the Act practically deprived the corpora- 
tion of freedom of contract in bargaining with its 
employees, and that such freedom was a property 
right of which the plaintiff was deprived without 
due process of law, in violation of the Fifth Amend- 
ment. The claim of the government that the Act 
was applicable because the corporation was engaged 
in inter-State commerce was characterized as “the 
familiar but fallacious argument which would, by 
judicial interpretation and construction, ... broaden 
the definition of commerce to include manufactur- 
ing, mining, agriculture and, in fact, most of the 
activities of modern life. The relationship with 


which the defendants propose to deal is a relation- 
ship between the plaintiff and its production em- 
ployees, who are engaged in making for the plaintiff, 
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in its plant in Indiana, finished automobile and air- 
plane parts and accessories from raw materials, that 
is, manufacturing. Manufacturing is not commerce, 
nor does the fact that the things manufactured are 
afterward to be shipped or used in inter-State com- 
merce make their production a part thereof.” 

There are many things about the New Deal which 
the country ought to know and which a competent 
and searching examination would reveal. One would 
like to know, for example, whether there is any real 
need of government aid for housing. There seems 
to be no doubt that a considerable shortage of suit- 
able houses, available for persons with small or very 
moderate incomes, actually exists, but is there any 
conclusive evidence that private capital is unable or 
unwilling to supply the lack if antiquated building 
laws, political and labor graft, and excessively high 
wages in some of the building trades were got rid of? 
Is it not obvious that government financial aid, 
based upon long-time loans at very low rates of inter- 
est, and with tax exemption for a number of years, 
puts a wellnigh impassable barrier across the road 
to recovery of one of the country’s most important 
industries by discouraging the investment of private 
capital with the expectation of reasonable profit, 
and by checking the activities of the industry oper- 
ates to perpetuate unemployment? <A_ thorough- 
going inquiry should show how much of the Federal 
housing agitation is a camouflaged effort to estab- 
lish government control over a large-scale industry, 
and how much represents an economic need which 
only government aid can supply. 

The amended Agricultural Act, recently passed, 
is so obviously an attempt to restore, under the guise 
of soil preservation, the former system of govern- 
ment regulation which the Supreme Court set aside 
that no demonstration of its primary purpose would 
seem to be needed. It would be well worth while to 
inquire, however, whether the “economy of abun- 
dance” in which a large section of the population is 
still unable to share is likely ever to be attained by 
the economy of scarcity which the agricultural pro- 
gram embodies, or whether American agriculture, in 
its larger aspects, can be kept going only with the 
aid of Treasury subsidies. It is a fair question 
whether the agricultural policy to which the Admin- 
istration is committed, far from helping the farmers 
to independence and prosperity, does not tend inevi- 
tably to keep agriculture in the state of a depressed 
industry dependent upon government bounty. Colo- 
nel Knox, in the address to which we have referred, 
expressed the opinion that the farm loan agencies 
had “performed a real service” in preventing fore- 
closures and reducing interest charges on farm 
debts, but he also called attention to the fact that 
“even at the worst only about half the farms of this 
country were heavily mortgaged, while 25% of them 
were not mortgaged at all.” What permanent eco- 
nomic benefit, it may be asked, can result from re- 
stricting the production of farms which either have 
no mortgage indebtedness or else are mortgaged only 
in a reasonable proportion to their value? 

An inquiry into the effect of the Security Act and 
the operations of the Securities and Exchange Com- 
mission and other Federal agencies which concern 
themselves with the stock market, the banks, and 
corporations generally would be timely. Have in- 
vestments in securities been made safer and more 
attractive, and speculation excursions less seductive 
and perilous, than before the passage of the Act? 
Is the brokerage business any better for the multi- 
tudinous reports which brokers have to make, or 
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has new financing been encouraged by the onerous 
requirements regarding registration and distribu- 
tion? Has the morale of the community or the 
standing of corporations been enhanced by the pub- 
lication of information, some of it confidentially 
furnished, about salaries and the security trans- 
actions of directors, or has confidence in the good 
faith of government been shaken in proportion as 
public inquisitiveness has been gratified? Is credit 
flowing more easily and healthily now that the gov- 
ernment has increased its control, or does the possi- 
bility of government interference contribute to the 
uncertainty which still holds recovery back? 

Colonel Knox pointed to a wide field when he sug- 
gested study as a preliminary to reform. It was 
natural, especially while the New Deal was young 
and belief in its virtues was widespread, that public 
attention should have occupied itself chiefly with 
the immediate financial benefits that were being dis- 
bursed and the continuance of financial aid that was 
promised. The time has come to count the cost, not 
only in the colossal sums that have been spent and 
the huge deficit that has been accumulated, but also 
in the economic and social failures which have been 
registered, the attacks upon the Constitution which 
have been stirred up, and the mercenary color which 
has been given to politics. From $50,000,000,000 to 
$80,000,000,000 of idle capital, the directors of the 
National Association of Manufacturers declared on 
Wednesday, is ready for work “if the forces of re- 
covery are unleashed.” It is time that the country 
interested itself in learning in detail why and how 
those forces are held in check. 








A Coming Test of European Diplomacy 


Now that the European war clouds appear to have 
lightened, for the time being at least, the settlement 
of the acute controversy stirred up by Germany’s 
military occupation of the Rhineland has been rele- 
gated to diplomacy. Save for the passing of the men- 
ace of immediate war, however, it cannot be said 
that the task of settlement has been appreciably 
eased. The proposals made by the Locarno Powers 
at London have been rejected by Germany, as it was 
generally expected that they would be, and while 
counter-proposals are promised for next Tuesday, 
after the German election on Sunday, no hint has 
been given of what they may be. Press reports from 
Berlin have indicated no weakening of the popular 
support for Chancellor Hitler, and #here is every 
reason to expect that the election will give him as 
overwhelming a vote of confidence as he could desire. 
Even after all allowance is made for the control 
which Hitler will exercise over the election, and the 
extreme unlikelihood that any important number of 
voters will have the temerity either to vote against 
him or to withhold their votes, it is quite clear that 
the German people are firmly behind the government 
in its Rhineland policy, and that the proposal to 
withdraw troops from the region has hardly the 
least chance of being considered. 

Such being the case, the attitude of the other par- 
ties to the controversy calls for consideration. There 
has been increasing evidence during the past week 
of a sharp difference of opinion in England regard- 
ing the course that should be pursued. Ever since 
an outburst of popular opposition forced the aban- 
donment of the Hoare-Laval proposals for dealing 
with the Italo-Ethiopian question, and Sir Samuel 
Hoare, then Foreign Secretary, resigned, the pres- 
tige of Prime Minister Baldwin has been dimmed. 
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Whether the movement, reported to be directed by 
Austin and Neville Chamberlain and supported by 
Sir Samuel Hoare, to displace him will succeed is a 
matter of speculation, but the fact that such a move- 
ment is believed to be under way points to a certain 
loss of confidence in Mr. Baldwin which cannot help 
affecting the international situation. The Cabinet, 
too, is so far divided on the Rhineland issue as ma- 
terially to curb the action of Anthony Eden, the 
present Foreign Secretary. There is reason for think- 
ing that Mr. Eden, if he had been sure of united sup- 
port from the Cabinet, would have carried himself 
much more stiffly with Germany than he has, and 
perhaps have yielded to the demands of M. Flandin, 
French Foreign Minister, for action strongly sug- 
gestive of force. It is clear that his hands have been 
stayed, and while it may be doubted whether the 
more conciliatory tone which he has lately adopted 
is entirely in accord with his own wishes, his influ- 
ence during the past few days has seemed to be dis- 
tinctly a moderating one. 

British restraint and moderation, on the other 
hand, have been an irritation to M,. Flandin and his 
political supporters. The French Chamber of Depu- 
ties has ended its sessions, and a general election is 
to be held in April. The party situation is more 
than ordinarily confused. Paris, as has often been 
pointed out, is not France, and political, and espe- 
cially foreign, policies which appear to be strongly 
favored in government circles at Paris cannot be 
counted upon to receive unqualified support else- 
where in the country. It is extremely doubtful if 
even a considerable minority of the French people 
want war with Germany or any other Power, and 
reports of war sentiment which emanate from Paris 
are always to be taken with a good deal of allow- 
ance. The need of security and more security, how- 
ever, has been so persistently emphasized in French 
political discussion, and fear of German revenge 
is so great, that the repudiation of the Versailles 
treaty and the Locarno pact easily takes the form 
of a grave German menace which no German offer 
of security for Western Europe can wholly offset. 
When, accordingly, Great Britain, without whose 
sympathy and aid France could not go to war, holds 
back and appears ready to temporize with Germany, 
the charge of bad faith and desertion becomes a po- 
litical factor of considerable importance. There can 
be no question that, as far as political accord in 
Europe is concerned, the political relations between 
the two countries are at the moment heavily 
strained. 

It is an interesting illustration of the changing 
ways of politics that Italian prestige has seemed to 
rise as that of the British and French has declined. 
On the surface, at least, Premier Mussolini has been 
willing to join with the other signatories of the Lo- 
carno treaty in calling Germany to account, but he 
has refused to have anything to do with sanctions of 
any kind for Germany as long as sanctions stand 
against Italy, with the result that the proposed mili- 
tary accord which was intended to put pressure upon 
Germany cannot be given effect. On Wednesday 
Signor Dino Grandi, Italian Ambassador at London, 
told the London naval conference that Italy would 
not sign the naval equality treaty which the confer- 
ence has drawn up because of the agreements for mu- 
tual assistance in the Mediterranean which Great 
Britain had made with other Powers. The agree- 
ments, he declared in a spirited speech, “are openly 
designed to give military support to those very sanc- 
tions the iniquity and injustice of which the Italian 
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people deeply resent, and which have disrupted po- 
litical solidarity among the great Powers, crushed 
efforts for economic reconstruction, and increased 
disorder and political confusion in Europe.” 

The Italian position has been further strengthened 
by the conclusion of an accord with Austria and 
Hungary, supplementing and broadening a previous 
agreement of March 1934. The terms of the agree- 
ment are general and elastic, but they provide for 
consultation among the three Powers when their 
political interests are affected, and go far toward 
establishing a customs union. A significant feature 
is the opportunity which is given for other Powers 
to join. The Rome correspondent of the New York 
“Times” points out that while the adherence of the 
Little Entente is unlikely because of a dispute be- 
tween Hungary and Czechoslovakia over the rights 
of a Hungarian minority in the latter country, there 
is no reason why Germany, which has no Hungarian 
minority and has refused to apply sanctions against 
Italy, may not join if it is prepared to acquiesce in 
the independence of Austria. The wholesale nation- 
alization of the larger Italian industries which was 
announced on Monday, and the consequent replace- 
ment of the present Chamber of Deputies by a Na- 
tional Assembly of Corporations, merely puts into 
effect on a large scale the so-called corporative or- 
ganization of industry under State control which 
was established in terms several years ago, but the 
development of which has been slow. Coming as it 
does at this particular time, however, the change 
has an important bearing upon Italy’s preparations 
for war, since all the “key” industries of the coun- 
try will now be directly controlled by the gov- 
ernment. 

There remains the question of the League of Na- 
tions. The abrupt termination of the London meet- 


_ing of the League Council, and the departure of the 


members and their staffs in advance of the arrival 
of Chancellor Hitler’s spokesman with Hitler’s reply 
to the Locarno proposals, suggest that the Council 
was glad to leave further action regarding the 
Rhineland to the diplomatists. It can hardly avoid 
concerning itself further with the matter, however, 
if respect for its authority is not to be sacrificed, 
although in whatever direction it looks there is 
prospect of trouble. It must lift sanctions from Italy 
or run the risk of losing Italy as a member, it must 
secure a judicial ruling on the Rhineland occupation 
from the World Court or see both the Court and 
the League flouted by Germany, and it must side 
with either France or Great Britain if those two 
governments fail to agree. There is small likelihood 
that the latest effort which it has made to settle 
the Ethiopian question will be successful unless 
Italy writes the terms, and the agreement between 
Italy, Austria and Hungary foreshadows an early 
demand from Hungary, if not from Austria, for ab- 
rogation of the restrictive provisions of the peace 
treaties to which those countries were enforced par- 
ties. Beyond these troublesome issues lies the ques- 
tion whether the joint military operations against 
Germany which were proposed at London do not vio- 
late the Locarno treaty quite as effectively as it 
was, in the German view, violated by the Franco- 
Soviet alliance. 

Looking at the situation as it appears at the mo- 
ment of writing, it is to be expected that Great Brit- 
ain will exert itself to the utmost to modify Ger- 
man truculence and appease French irritation. In 
this effort it will have some support from Belgium, 
which has every reason for keeping on good terms 
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with Germany because of its exposed frontier, and 
which cannot even contemplate such costly border 
fortifications as France has constructed. The suc- 
cess of the British efforts, on the other hand, will 
depend very largely on the outcome of the German 
and French elections, and while in Germany the 
outcome seems already assured, in France it is en- 
tirely uncertain. There is no discernible avenue of 
approach by which influence can be brought to bear 
upon Italy unless the League makes a complete sur- 
render, and a surrender to Italy would only hearten 
Germany. Any further pressure upon Italy, more- 
over, would widen the rift between Eastern and 
Western Europe—a movement to which the aggres- 
sive tone which Soviet Russia has assumed toward 
Germany is already contributing. In short, unless 
the League, with the support of Great Britain and 
France, is prepared to consider the German peace 
proposals and re-examine the post-war political ar- 
rangements upon which the European structure un- 
steadily rests, Europe will be faced with a situation 
in which right will be defined in terms of might. If 
history teaches any lesson, it is that the rule of 
might opens inevitably the road to war. 








Many Difficulties Beset SEC—Federal Securities 
Regulation Running Afoul of Administra- 
tive and Legal Obstacles 


By A. WILFRED May 


In appraising the present status of Federal regulation 
over the securities business, we are primarily struck with 
many manifestations of fundamental inconsistency, illogic, 
and ineffectiveness. 

Shortcomings in Securities and Exchange Commission 
performance partially result from administrative difficul- 
ties inherent in the establishment of any far-flung regu- 
latory body, as well as from the intangible and often unpre- 
dictable ramifications of attempts at national “manage- 
ment.” 

But the vital fundamental difficulties of the SEC result 
directly from the constitutional and legal barriers which 
stand in the way of attempts to gain centralized financial 
control. The basic inconsistencies and shortcomings in 
SEC regulation have their genesis in the legal artifices 
which were utilized by the draftsman of the Securities 
Exchange Act to circumvent the constitutional barriers 
to the attainment of the reform that was desired. 

The Securities Exchange Act has three cardinal pur- 
poses—control of trading practices, regulation of credit, and 
control over certain corporate affairs such as the submis- 
sion of balance sheet and income statements, proxy solicita- 
tion, and transactions of “insiders.” Ever since the con- 
struction of the statute, the last-mentioned corporate pro- 
visions have been regarded as all-important to the <Act’s 
primary purpose to “protect the investor.” 

As a prelude to comprehension of the basic legal problem 
dealing with the acquisition of control over corporate mat- 
ters, let us refer to the contrastingly simple method of 
regulation existing in other nations. The British Com- 
panies Act required disclosure of essential financial in- 
formation and lays certain responsibilities upon directors 
directly and without respect to the trading locus of the 
securities of any given corporation. The English law makes 
no distinction whatever in the protection it gives to in- 
vestors between issues listed on an exchange and those 
not so listed. In fact, the London Stock Exchange is not 
regulated in any manner by charter or by statute. In 
Germany the National Corporation Law, as prescribed in 
the Commercial Code, requires that all companies, irrespec- 
tive of whether they are listed on an exchange or not, must 
furnish certain vital information initially and periodically. 
French requirements are less detailed than are those of Eng- 
land and Germany, but under the national publicity laws of 
1907 and 1913, financial information must be submitted to 
the government if a security is to be traded anywhere. Simi- 
larly, Belgium, Holland and Austria have national corpora- 
tion laws which operate in this direct and uniform manner. 
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Thus we find in the case of other nations that whatever 
regulation over corporate financial affairs is deemed neces- 
sary for the protection of investors is gained uniformly and 
inclusively from corporate management by direct mandate. 
In the United States, on the other hand, direct compulsion 
on corporate issuers by the government is out of the ques- 
tion under our existing legal set-up and in the absence of 
Federal corporation legislation. ‘Therefore, the utilization 
of indirect devices has been resorted to. This type of legal 
method has brought on a chain of serious problems and 
difficulties which, it must be noted, are thus largely self- 
created and the result of attempting to bite off more than 
can be legally chewed. So we find a situation that instead 
of dealing with fundamental objectives directly, our Securi- 
ties Commission functions largely as a legal army devoting 
its brain and man-power toward attempts at circumventing 
limitations imposed by such provisions as those in the com- 
merce and due-process clauses of the Constitution, which 
are becoming ever more nettlesome and exasperating to it. 

The authors of the original Act necessarily utilized cer- 
tain devices to circumvent constitutional barriers such as 
are thus presented. The technic of the Act is based on the 
assumption that the Federal government has the right to 
regulate stock exchanges as instruments of inter-State com- 
merce. As a condition prerequisite to the extension of the 
privilege of exchange trading privileges to its respective 
securities, corporate management has been compelled to 
register with the Commission; that is, to submit to the obli- 
gations, such as the submission of financial data and the 
regulation of proxies and controlling persons, imposed by 
the Act. In effect, the process may be conceived of as the 
offering of “bait” in the form of the privilege of exchange 
listing in return for voluntary submission to the Act’s corpo- 
rate provisions. As a result of this indirect artifice, regula- 
tion has obtensibly reached only those companies which 
desire the privilege of exchange listing. 

At present 2,645 stock and 1,681 bond issues are fully 
registered with the Commission, these being inclusive 
figures covering the number of securities whose issuers 
comply with the corporate provisions of the law. But 
outside the pale of the existing law there is the vast 
number of unregistered issues which are defeating the 
purposes of the Commission. The number of these issues 
is not exactly determinable, but can be indicated. The 
National Quotation Bureau, which lists over-the-counter 
securities for a fee, has approximately 90,000 issues listed 
in its current Semi-Annual Stock and Bond Summaries. 
Further light on the number of corporations escaping regu- 
lation is furnished by statistics introduced by Chairman 
Landis at a recent Senate hearing. From income tax re- 
turns of the year 1932 it is found that there were extant 
11,815 corporations with assets exceeding $1,000,000, and 
3,006 corporations with assets exceeding $5,000,000. 

Of those issues which are not registered with the SEC, 
the great majority are traded, if at all, off the exchanges. 
But there is a category of these unregistered issues to be 
found on exchanges, which has come about in the following 
manner: At the time of the drafting of the Act, whose 
technic was predicated on the expectation that previously- 
listed corporations would continue their exchange registra- 
tions, a dilemma was introduced in the discovery that in 
many cases an exceptional arrangement with respect to list- 
ing requirements had existed. For on 16 of the 23 registered 
national securities exchanges a large proportion of issues had 
for many years been traded without their respective corpo- 
rate officials having assumed any initiative in connection 
with their admittance thereto. Consequently these issuers 
bore no responsibility for the amount or uniformity of finan- 
cial information which was initially or periodically supplied 
to the exchange authorities. In practically all cases the indi- 
vidual exchange members had accomplished the issue’s ad- 
mittance to trading privileges. In some instances the respec- 
tive issuers prompted the application to list; in other in- 
stances they definitely objected thereto; but usually they 
merely passively assented:to the situation. These issues are 
termed “Unlisted Issues on Exchanges” or “Member-Listed 
Issues.” Technically accurate terminology would be “Un- 
registered Issues on Exchanges.” Congress at the time 
of the drafting of the Act might have consistently forced 
all issues without exception either to register or to be denied 
exchange privileges. But being loathe to create a situation 


wherein those issuers which had been enjoying member- 
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listing without obligation might have refused to register 
under the Act, and whereas these securities would have been 
_transferred from the exchanges to the over-the-counter mar- 
kets where trading regulation was much more difficult, and 
whereas deprivation of exchange privileges was considered 
injurious to the security-holders’ interests, the pre-existing 
meimber-listed situation has been frozen in a two-year status 
quo extending until June 1 next. The exchanges were 
granted permission to continue trading until that date in 
those issues which had enjoyed member-listed privileges 
prior to March 1 1934. 

Consequently, the officials of these member-listed issues’ 
corporations are exceptionally favored with exemption from 
those sections of the Securities Exchange Act which impose 
obligations on corporations whose issues may enjoy exchange 
privileges. These obligations are contained in Section 12, 
which requires the submission of financial data at the time 
of listing; in Section 138, which requires periodic income 
statements and balance sheets; in Section 14, which regu- 
lates proxy-solicitation, and in Section 16, which supervises 
the security transactions of directors and large stockhold- 
ers. Thus as the result of a fait accompli, an anomalous 
situation exists wherein one group of corporations whose 
issues are on an exchange is subjected to all the burdens 
imposed by the Act, while simultaneously another group of 
corporations—frequently actually located on the identical 
exchange—as the direct result of its past listing policy hav- 
ing been less in the social interest is thereby favored by 
exemption from all the Act’s regulations which are regularly 
prescribed as a prerequisite to the maintenance of exchange 
privileges. 

We have, then, an inconsistent situation wherein the 
sought-for control over corporations with securities in the 
hands of the public is simultaneously exercised in three dis- 
tinctly different degrees. This regulation is conflictingly 
extended as follows: 

(1) Over those issues on exchanges which are fully regis- 
tered with the Commission and which are consequently sub- 
jected to all the provisions of the Act. This group com- 
prises 2,645 stock and 1,681 bond issues. 

(2) Over “member-listed” issues on exchanges, where 
regulation over trading matters is exercised, but where the 
corporate provisions are disregarded. This group comprises 
1,370 stock and 564 bond issues. 

(3) Complete lack of control over issues traded over-the- 
counter, where neither trading nor corporate supervision is 
exercised, except to the extent that certain rules and regula- 
tions promulgated by the SEC governing trading may be 
interpreted as supervision. While the number of issues in 
which trading in the over-the-counter markets occurs is 
indeterminable, it is thought to range between 100,000 and 
200,000 issues. 

The limited scope of corporate control is thus evident. 
Whereas Section 2, in reciting the purpose of the Act, states 
that “transactions in securities as commonly conducted upon 
securities exchanges and over-the-counter markets are 
affected with a national public interest which makes it 
necessary to provide for regulation and control of 
transactions by officers, directors, and principal security 
holders, to require appropriate reports,” we have noted that 
actually only a very small proportion of issues outstanding 
are so reached. In other words, as previously stated, in- 
formation is acquired only from those issuers who have 
voluntarily registered with the SEC for the privilege of 
enjoying exchange privileges. And these same privileges 
are retained by other issuers without either issuer-registra- 
tion or listing merely because prior to the passage of the 
Act certain exchanges had let them on free of the assump- 
tion of listing obligations. To bring the unregistered issues 
—both those which are member-listed on exchanges and 
those which are traded over-the-counter—within the pur- 
view of the Act’s regulatory provisions is now the objective 
of the Commission. 

Policy strictly consistent with the underlying technic of 
the Act would abolish unregistered trading on exchanges: 
that is, it would force those issues either to register or to 
leave exchanges; but the Commission is unwilling to recom- 
mend the invocation of this procedure. It fears that the 
managers of many of these corporations would prefer to 
have their issues lose thei rexchange trading privileges and 
that a wholesale and unwanted exodus from the exchanges 
would result. This risk the Commission is unwilling to take, 
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and it therefore has recommended the indefinite extension of 
exchange privileges to these unregistered companies. With 
regard to the issues which are now off the exchanges, in as 
much as these companies clearly demonstrate that they do 
not care about exchange privileges, the bait of listing as a 
means of gaining SEC registration and control fails com- 
pletely. 

The Commission takes the view that corporate owner- 
ship and management are not identical, that the individual 
security holder cannot either singly or collectively control 
management, and that their interests sometimes diverge. 
Consequently, the Commission is loathe to adopt further in- 
direct methods to force these unregistered issues into the 
fold as they have the common flaw that pressure is directed 
at the wrong source. The difficulty lies in trying to influ- 
ence the issuers through compulsion on other individuals 
having divergent interests. For example, the Act, under its 
present technic, penalizes the impotent stockholder for non- 
conformity by his company officials, by depriving him of 
his exchange privileges. Furthermore, the mechanism sug- 
gested in Section 15 of the Act is to place limitations on 
brokers and dealers handling securities in inter-State com- 
merce unless the respective corporations shall have regis- 
tered. But this method likewise directs punitive pressure 
both unjustly and ineffectively; for corporate failure to 
conform to the Act imposes the burden of penalty upon the 
brokers and dealers, who assuredly have no relation to 
corporate policy. Thus, they as well as the stockholders’ 
group would be but innocent victims in the situation. The 
same objection holds valid against suggestions to discrimi- 
nate against unregistered securities by imposing an increased 
tax on transactions in them, or by prescribing relatively 
burdensome margin requirements. In both these cases again 
the security-holder would unwarrantedly bear the full 
brunt of the penalty. 

All the above-cited plans are objectionable because under 
them, brokers, dealers or stockholders would have the futile 
task of attempting to compel company officials over whom 
they have little or no control to register. Besides, the 
temptations and opportunities for evasion of such laws and 
the chances for bootleg trading make the objections con- 
clusive. The result is that the only suggestion which has 
received official Commission endorsement is the proposal to 
amend the Securities Exchange Act by utilizing a principle 
of the Securities Act of 1983. The Commission has asked 
the present Congress to amend the Act’s over-the-counter sec- 
tion to require Securities Act registrants whose issues 
amount to $2,000,000 or more to agree formally with the 
Commission to file the prescribed financial information with 
the Commission permanently and periodically in the future. 
Aside from the question of legality of the imposition of such 
a provision, it is evident that the scope of its effectiveness is 
quite circumscribed and that the process must be a very 
gradual one. This device elicits information only from those 
issuers who may desire new financing from now on and the 
aggregate of whose outstanding issues amount to a minimum 
of $2,000,000. Commissioner Douglas has recently estimated 
the number of corporations which might ultimately be 
reached in this manner to be only 2,500. Furthermore, this 
proposal to call for periodic reports seems to contain no 
effective method of compelling permanent obeisance to the 
other corporate provisions of the Act which relate to the 
solicitation of proxies and the securities transactions of 
controlling persons. 

Thus, it may be concluded that attainment of the Com- 
mission’s objectives for the enforcement of corporate regula- 
tion lies in the distant future. 





Another stumbling block to the Commission has arisen in 
conjunction with attempts to regulate over-the-counter trad- 
ing pursuant to the purposes expressed in Section 15. In 
the first place, the large number of individual dealers— 
there are already approximately 5,500 brokers and dealers 
registered with the Commission—renders administrative 
scrutiny extremely difficult, if not altogether impossible. 
The difficulty of acquiring correct and adequate data regard- 
ing trading practices renders administrative activity out in 
the field impossible. In the second place, there is the legal 
difficulty of determining the presence of the inter-State 
commerce element. In compelling individual licensing, the 
dealer’s use of an instrumentality of inter-State commerce 
must be established. The law does not touch intra-State 
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transactions; therefore, it is evident that it will be an ex- 
tremely unwieldy proposition, in uncovering suspected in- 
fractions of the law, to distinguish between those transac- 
tions which are inter-State and those which may be untouch- 
able through being intra-State. One suggested way out of 
the difficulty has taken the line of self-government and 
supervision by the dealers’ own associations, such as the 
Investment Bankers Conference Committee. But, in any 
event, it is evident that the Commission’s efforts to exert 
trading regulation on an inclusive scale is rendered largely 
abortive by the far-flung over-the-counter situation. 





Another of the three cornerstones of the Act consists of 
credit restriction, and here we have had another inconsistent 
situation. In the first place, since the time of the initial 
application of the Act, margin requirements have been ap- 
plicable only to brokers’ accounts, and lending by banks on 
security collateral has remained unrestricted. The banks’ 
margin requirements have been much more lax than have 
those of brokers. The long-awaited Regulation U, with its 
purpose of effecting consistent control over credit extension 
by banks, has just been promulgated and is effective as of 
May 1 next. Owing to restrictions in the law, however, 
certain anomalies in the margin situation remain. Bank- 
lending on unregistered securities is not restricted except 
where the loan is used to carry registered securities. Fur- 
thermore, banks can lend on unregistered securities, while 
brokers cannot do so. The new regulations place no restric- 
tions on lending on bonds or other non-equity securities, 
while lending by brokers on such securities is controlled by 
Regulation T. 





In its policy toward the important and controversial sub- 
ject of the suggested segregation of broker and dealer func- 
tions—which was left in abeyance at the time of the passage 
of the Act--the Commission is again confronted with legal 
snags. Attempted control of the hundreds of individual 
dealers operating within the confines of a single State runs 
afoul of the Constitution’s inter-State commerce clause. 
Moreover, the attempt to strip the hundreds of dealers or 
brokers of a major part of their legitimate long-term busi- 
ness livelihood is rendered dubious by the “due process” 
clause, 

Congress also directed the Commission to investigate the 
personnel and functions of protective committees. The 
Commission, under the direction of Commissioner Douglas 
and Abe Fortas of the Yale Law School, has conducted 
exhaustive and far-flung investigations of these activities 
and has amassed a vast amount of relevant material. It is 
questionable, however, whether any of the promulgated 
recommendations can be translated into early legislation. 
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It will be extremely difficult to make appropriate and valid 
changes in the Securities Act of 1933; a variety of contrac- 
tual relationships would have to be controlled, and a dis- 
tinct departure from the present scope of the Act would 
have to be undertaken. Consequently, it is believed that if 
any reform measures along these lines are forthcoming, they 
will be restricted to amendments to the Federal bankruptcy 
laws. 





In considering the question of legal complications con- 
fronting the SEC, the chief source of immediate preoccupa- 
tion assuredly lies with administration of the Public Utility 
Holding Company Bill. The Commission is in the position 
of devoting a great portion of its collective time and brain- 
power to the initiation and pursuit of regulation which—it 
is recognized—may be completely invalidated in the com- 
paratively early future. In addition to its direct effect on 
the utilities companies, the imminent holding company de- 
cision will also shed great light upon the permanence and 
extent of other SEC control, both that which has been 
enacted and that which is being held up pending such deter- 
mination. General Counsel Burns of the SEC stated to 
Judge Coleman in the Baltimore utilities action last fall 
that if the Public Utility Holding Company Act is found 
unconstitutional, the Securities Act of 1933 is likewise in- 
valid. Whether this is true or not, it is certain that if the 
relatively wide and strong powers of control prescribed in 
the Utility Act should be upheld, then the Commission’s 
power, as evidenced both in its promulgated rules as well 
as in the further extension of its scope, will be immeasurably 
broadened. 





In summary and conclusion, it may be stated that: 


(1) Efforts to accomplish centralized Federal control by 
means of indirect circumvention of the Constitution’s pro- 
visions has resulted in many difficulties. 


(2) Corporate regulation under the Securities Exchange 
Act is being practiced inconsistently, and with limitations 
considered as illogical by many. 


(3) Attempts at regulation of trading activities taking 
place off-the-exchanges are rendered abortive by both legal 
and administrative difficulties. 


(4) Collateral loan restriction has likewise been incon- 
sistent. 


(5) Legal difficulties have hindered the efficiency in the 
performance of many other activities of the Commission. 

(6) It seems assured that the attainment of the presently 
established objectives of Federal securities regulation in a 
logical and consistent manner is at best a slow evolutionary 
process whose consummation will be indefinitely deferred. 


Stock Margin Rules Revised by Board of Governors of Federal Reserve System— 
Provides Maximum Loan Value of 45% of Current Market Value for Registered 
Securities—Regulation Applies to Banks As Well As Brokers—Regulation U and 


Revised Regulation 


Text of Margin Rules for Banks 


The Board of Governors of the Federal Reserve System 
on March 25 issued Regulation U, pertaining to loans by 
banks for the purpose of carrying stocks registered on a 
national securities exchange, voy at the same time announced 
that Regulation T, applying to loans by brokers, dealers and 
members of national securities exchanges, has been modified 
so as to make applicable to brokers and dealers the same 
margin requirements that have been provided for loans by 
banks on equity securities. The regulations covering banks 
will become effective on May 1, while those pertaining to 
brokers will be effective April 1. The Board explained that 
banks were being placed under regulations similar to those 
for brokers and dealers because the latter group of lenders 
would be placed at a disadvantage if the banks were un- 
restricted in their securities transactions. 

The Board has fixed the maximum loan value applying to 
registered stocks at 45% of current market value, and after 
May 1 more than 14,000 banks will be required to bring their 
advances for stock purchases on exchanges under this limit. 
In its revision of Regulation T the Board replaced the 
present complex margin formula for brokers, dealers and 
members of stock exchanges with a requirement of a maxi- 
mum loan value of 45% of current market value, the same 
percentage as that applicable to banks. The following is 
the statement issued by the Board of Governors in making 
public Regulation U: 

Pursuant to the provisions of Section 7 of the Securities Exchange Act 
of 1934, the Board of Governors of the Federal Reserve System to-day 


issued Regulation U relating to loans made by banks on or after May 1 
1936, for the purpose of purchasing or carrying stocks registered on a 
national securities exchange. 

The regulation is not retroactive. It does not restrict the right of a bank 
to extend credit, whether on securities or otherwise, for any commercial, 
agricultural or industrial purpose, or for any other purpose except the 
purchasing or carrying of stocks registered on a national securities exchange. 

The regulation does not prevent a bank from taking for any loan collateral 
in addition to that required by the regulation, nor does it require a bank to 
reduce any loan, to obtain additional collateral for any outstanding loan, or 
to call any outstanding loan because of insufficient collateral. 

At the same time, Regulation T, which applies to loans by brokers, 
dealers and members of national securities exchanges, has been modified 
so as to make applicable to brokers and dealers the same margin require- 
ments that have been determined for loans by banks on equity securities. 

The maximum loan value applying to registered stocks has been fixed 
at 45% of current market value which is the percentage now applicable, 
under Regulation T, to three-fourths of the trading on the exchanges at 
the present time. 


The text of Regulation U and of the revision to Regulation 
T is given further below. A Washington dispatch of March 
25 to the New York “Herald Tribune’? commented on the 
changes as follows: 


Boom Not Considered 


With the bulk of trading of securities on exchanges now on a ‘‘cash” 
basis, it was said that issuance of ‘‘margin’’ rules for banks was not occa- 
sioned by a fear of a runaway market, based on credit, but rather the move 
was a recognition that in the long run, not only brokers, but banks, should 
have their lending for stock trading under curtailment. The bank regula- 
tions and revision of the brokerage rules have been under consideration 
by the Federal Reserve Board for nine months. They represent the first 
major action by the new personnel. 
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The two new regulations, U and T (as changed) follow: 


REGULATION U 


Loans by Banks for the Purpose of Purchasing or Carrying Stocks 
Registered on a National Securities Exchange 


Explanatory Foreword 
(Not a part of the regulation) , 


This regulation is issued pursuant to the provisions of Section 7 of the 
Securities Exchange Act of 1934 and relates only to loans made on or after 
May 1 1936. It is not retroactive. 

The regulation does not restrict the right of a bank to extend credit, 
whether on securities or otherwise; for any commercial, agricultural, or 
industrial purpose, or for any other purpose except the purchasing or 
carrying of stocks registered on a national securities exchange. 

The regulation does not prevent a bank from taking for any loan collateral 
in addition to that required by the regulation, nor does it require a bank 
to reduce any loan, to obtain additional collateral for any outstanding 
loan, or to call any outstanding loan because of insufficient collateral. 

Any inquiry relating to this regulation should be addressed to the Federal 
Reserve bank of the district in which the inquiry arises. 


Section 1. General Rule 


On and after May 1 1936 no bank shall make any loan secured directly 
or indirectly by any stock for the purpose of purchasing or carrying any 
stock registered on a national securities exchange in an amount exceeding 
the maximum loan value of the collateral, as prescribed from time to 
time for stocks in the supplement to this regulation and as determined by 
the bank in good faith for any collateral other than stocks. 

For the purpose of this regulation, the entire indebtedness of any borrower 
to any bank incurred on or after May 1 1936 for the purpose of purchasing 
or carrying stocks registered on a national securities exchange shall be 
considered a single loan; and all the collateral securing such indebtedness 
shall be considered in determining whether or not the loan complies with 
this regulation. 

After any such loan has been made, a bank shall not at any time permit 
withdrawals or substitutions of collateral] that would cause the maximum loan 
value of the collateral at such time to be less than the amount of the loan. 
In case such maximum loan value has become less than the amount of the 
loan, a bank shall not permit withdrawals or substitutions that would 
increase the deficiency; but the amount of the loan may be increased if there 
is provided additional collateral having maximum loan value at least equal 
to the amount of the increase. 


Section 2. Exceptions to General Rule 


Notwithstanding the foregoing, a bank may make and thereafter maintain 
any loan for the purpose specified above, without regard to the limitations 
prescribed above, if the loan comes within any of the following descriptions: 

(a) Any loan to a bank or to a foreign banking institution; 

(b) Any loan to any person whose total indebtedness to the bank at the 


date of and including such loan does not exceed $1,000; 
(c) Any loan to a dealer, or to two or more dealers, to aid in the financing 


of the distribution of securities to customers not through the medium of a 


national securities exchange; 
(d) Any loan to a broker or dealer that is made in exceptional circum- 


stances in good faith to meet his emergency needs; 

(e) Any loan for the purpose of purchasing a stock from or through a 
person who is not a member of a national securities nan and is not 
a broker or dealer who transacts a business in securities through the medium 
of any such member, or for the purpose of carrying a stock so purchased; 

(f) Any temporary advance to finance the purchase or sale of securities 
for prompt delivery which is to be repaid in the ordinary course of business 


upon completion of the transaction: 
(z) Any loan against securities in transit, or surrendered for transfer, 


which is payable in the ordinary course of business upon arrival of the 
securities or upon completion of the transfer: 
o) Any loan which is to be repaid on the calendar day on which it 
is made: 

(i) Any loan made outside the 48 States of the United States and tne 
District of Columbia. 


Section 3. Miscellaneous Provisions 


(a) In determining whether or not a loan is for the purpose specified 
in Section 1 or for any of the purposes specified in Section 2, a bank may 
rely upon a statement with respect thereto, accepted by the bank in good 
faith, signed by an officer of the bank or by the borrower. 

(b) No loan, however it may be secured, need be treated as a loan for 
the purpose of ‘‘carrying’’ a stock registered on a national securities exchange 
unless the purpose of the loan is to enable the borrower to reduce or retire 
indebtedness which was originally incurred to purchase such a stock, or, 
if he be a broker or dealer, to carry such stocks for customers. 
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(c) In determining whether or not a security is a ‘‘stock registered on a 
national securities exchange,’’ a bank may rely upon any reasonably current 
record of stocks so registered that is published or specified in a publication 
of the Board of Governors of the Federal Reserve System. 

(d) The renewal or extension of maturity of a loan need not be treated 
as the making of a loan if the amount of the loan is not increased except 
by the addition of interest or service charges on the loan or of taxes on 


* transactions in connection with the loan. 


(e) A bank may accept the transfer of a loan from another lender, or 
permit the transfer of a loan between borrowers, without following the 
requirements of this regulation as to the making of a loan, provided the 
loan is not increased and the collateral for the loan is not changed. 

(f) A loan need not be treated as collateralled by securities which are 
held by the bank only in the capacity of custodian, depositary or trustee, 
or under similar circumstances, if the bank in good faith has not relied upon 
such securities as collateral in the making or maintenance of the particu- 
lar loan. 

(g) Nothing in this regulation shall be construed to prevent a bank from 
permitting withdrawals or substitutions of securities to enable a borrower 
to participate in a reorganization. 

(h) No mistake made in good faith in connection with the making or 
maintenance of a loan shall be deemed to be a violation of this regulation. 

(i) Nothing in this regulation shall be construed as preventing a bank 
from taking such action as it shall deem necessary in good faith for its 
own protection. 

(j) Every bank shall make such reports as the Board of Governors of 
the Federal Reserve System may require to enable it to perform the functions 
conferred upon it by the Securities Exchange Act of 1934. 

(k) Terms used in this regulation have the meanings assigned to them 
in such portions of Section 3(a) of the Securities Exchange Act of 1934 as 
are printed in the appendix to this regulation, except that the term ‘‘bank’"’ 
does not include a bank which is a member of a national securities exchange. 

(1) The term ‘‘stock”’ includes any security commonly known as a stock, 
any voting trust certificate or other instrurrent representing such a security. 
and any warrant or right to subscribe to or purchase such a security. 


SUPPLEMENT TO REGULATION U 


Issued by the Board of Governors of the Federal Reserve System 
Effective May 1, 1936 


For the purpose of Section 1 of Regulation U, the maximum loan value 
of any stock, whether or not registered on a national securities exchange, 
shall be 45% of its current market value, as determined by any reason- 
able method. 

Loans to Brokers and Dealers.—Notwithstanding the foregoing, a stock, 
if registered on a national securities exchange, shall have a special maximum 
loan value of 60% of its current market value, as determined by any reason- 
able method, in the case of a loan to a broker or dealer from whom the 
bank accepts in good faith a signed statement to the effect (1) that he is 
subject to the provisions of Regulation T (or that he does not extend or 
maintain credit to or for customers except in accordance therewith as if he 
were subject thereto), and (2) that the securities hypothecated to secure 
the loan are securities carried for the account of his customers other than 
his partners. 

SUPPLEMENT TO REGULATION T 


Effective April 1 1936 


Maximum Loan Values of Registered Securities (Other than Exempted 
Securities) for Purposes of Regulation T 


Pursuant to the provisions of Section 7 of the Securities Exchange Act 
of 1934 and Section 3 of its Regulation T, as amended, the Board of Gover- 
nors of the Federal Reserve System hereby prescribes the following maximum 
loan values of registered securities (other than exempted securities) for the 
purposes of Regulation T: 

(1) General Rule.—Except as provided in paragraphs (2) and (3) of this 


supplement, the maximum loan value of a registered security (other than 
an exempted security) snall be 45% of the current market value of the 


security. 

(2) Ritension of Credit to Other Members, Brokers, and Dealers.—The 
maximum loan value of a registered security (other than an exempted 
security) in a special account with another member, ker, or dea'er, 
which special account complies with subsection (b) of Section 3 of Regula- 
tion T, as amended, shall be 60% of the current market value of the security. 

(3) Extension of Credit to Distributors, Syndicates, &c.—The maximum 
loan value of a registered security (other than an exempted security) in a 
special account with a distributor, dicate, &c., which al account 
complies with subsection (c) of Section 3 of Regulation T, as amended, 
shall be 80% of the current market value of the security. 


Govenors of Federal Reserve System Issue Open Market Regulations—Exempt Mem- 
ber Banks From Such Operations—Committee to Consider General Credit Situ- 


ation When Making Transactions 


The Board of Governors of the Federal Reserve System 
on March 25 issued regulations exempting Federal Reserve 
member banks from open market operations. These regula- 
tions, promulgated under Section 12A of the Federal Reserve 
Act, were approved by the new Open Market Committee at 
its recent organization meeting. The rules will govern the 
Committee’s control over the buying and selling of Govern- 
ment obligations by the Federal Reserve banks. Section 2 
of the regulations defines such terms as ‘“‘Government securi- 
ties,’’ “‘obligations,”’ and “system open market account.” 
Government principles are described in Section 3, which 
states that “‘the time, character and volume of all purchases 
and sales in the open market by Federal Reserve banks shall 
be governed with a view to accommodating commerce and 
business and with regard to their bearing upon the general 
eredit situation of the country.” 

In prescribing rules for the conauct of open market opera- 
tions, the Board said: 

Each Federal Reserve Bank shall engage in open market operations under 
Section 14 of the Federal Reserve Act only in accordance with this regulation 
and the directions issued by the committee from time to time, and no Federa. 
Reserve Bank shall decline to engage in open market operations as directed 
by the committee. 

Transactions for the system open market account shall be executed by a 
Federal Reserve Bank selected by the committee. Each Federal Reserve 
Bank shall make available to the Federal Reserve Bank selected by the 
committee such funds as may be necessary to conduct and effectuate such 
transactions. 


The re 
Federal 


lations also define the procedure to be followed by 
serve Banks in engaging in open market opera- 


tions other than the purchase or sale of Government securi- 
ties. The text of the regulations follows: 


Section 1 


Pursuant to the authority conferred upon it by Section 12A of the Federal 
Reserve Act, as amended, the Federal Open Market Committee prescribes 
the following regulations relating to the open market transactions of the 
Federal Reserve banks. 

The Federal Open Market Committee expressly reserves the right to 
alter, amend, or repeal this regulation in whole or in part at any time. 


Section 2—Definitions 


(A) Government Securities—The term ‘‘Government Securities’’ shall 
include bonds, notes, certificates of indebtedness, treasury bills, ana other 
obligations of the United States. including obligations fully guaranteed 
as to principal and interest by the United States. 

(B) Obligations—The term ‘‘obligations’’ shall include all bankers’ 
acceptances, bills of exchange, cable transfers, bonds, notes, warrants ,de- 
bentures, and other obligations, including government securities, which 
Federal Reserve banks are authorized by law to purchase in the open 
market. 

(C) System Open Market Account—The term ‘‘system open market 
account’’ applies to government securities and other obligations heretofore 
or hereafter purchased in accordance with open market policies adopted by 
the committee and held for the account of the Federal Reserve banks. 

(D) Committee—The term ‘‘committee’’ shall mean the Federal Open 
Market Committee. 

(E) Executive Committee—The term ‘‘executive committee’’ shall mean 
the Executive Committee of the Federal] Open Market Committee. 


Section 3—-Government Principles 


By the terms of Section 12-A of the Federal Reserve Act, as amended, 
the time, character and volume of all purchases and sales in the open mar- 
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ket by Federal Reserve banks shall be governed with a view to accommo- 
dating commerce and business and with regard to their bearing upon the 
general credit situation of the country. 


Section 4—Federal Open Market Committee 


(A) Functions—The Committee shall consider the needs of commerce, in- 
dustry and agriculture, the general credit and situation of the country 
and other matters having a bearing thereon, and consider, adopt and 
transmit to the several Federal Reserve banks regulations and directions 
with respect to the open market operations of such banks under Section14 
of the Federal Reserve Act. 

(B) Participation in System Open Market Account—-The Committee 
from time to time shall determine the principles which shall govern the 
allocation among the several Federal Reserve banks of government securities 
and other obligations held in the system open market account, with a view 
to meeting the changing needs of the Federal Reserve banks. 


Section 5—Executive Committee 


(A) Organization—The Committee at its first meeting after March 1 in 
each calendar year, shall select from its own members an executive com- 
mittee consisting of five members. 

(B) Fuactions—lIt shall be the duty of the executive committee: 


1 To direct the execution of transactions in the open market in accordance with 
the open-market policies adopted by the Federal Open Market Committee; 

2 To allocate the government securities and other obligations held in the system 
open market account among the several Federal Reserve banks in accordance with 
the principles determined by the Federal Open Market Committee; 

3 To keep the members of the Federal Open Market Committee informed of all 
transactions executed under the direction of the Federal Open Market Committee, 
and of all allocations and re-allocations of government securities and other obligations 
held in the system open market accounts, and 

4 To perform such other functions and duties in connection with open market 
operations as may be assigned to it from time to time by the Federal Open Market 
Committee. 


Section 6—Conduci of Open Market Operations 


Each Federal Reserve bank shall engage in open market operations 
under Section 14 of the Federal Reserve Act only in accordance with 
this regulation and the directions issued by the Committee from time to 
time, and no Federal Reserve bank shall decline to engage in open market 
operations as directed by the Committee. 
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Transactions for the system open market account shall be executed by 
a Federal Reserve ba’ k selected by the Committee. Each Federal Reserve 
bank shall make available to the Federal Reserve bank selected by the 
Committee such funds as may be necessary to conduct and effectuate such 
transactions. 
Section 7—Purchases and Sales of Government Securities 


No Federal Reserve bank shall purchase or sell government securities 
except pursuant to authority granted by the Committee or in accordance 
with an open market policy adopted by the Committee and in effect at 
the time. 

The Comittee reserves the right, in its discretion, to require the sale 
of any government securities now held or hereafter purchased by an in- 
dividual Federal Reserve bank or to require that such securities be trans- 
ferred into the system open market account in accordance with such di- 
rections as the Committee may make. 


Section 8—Other Open Market Operations 


Subject to directions of the Committee and the following conditions. 
each Federal Reserve bank may engage in open-market operations other 
than the purchase or sale of government securities: 


1 All such transactions shall be reported daily to the secretary of the Committee 
on the day they take place. 

2 Only acceptances and bills of exchange which are of the kinds made eligible for 
purchase under the provisions of Regulation B of the Board of Governors of the 
Federal Reserve System may be purchased and the rates of discount shall be establish- 
ed in accordance with the provisions of Section 14-D of the Federal Reserve Act: 
provided, further, that no obligations payable in foreign currency shall be pur- 
chased in foreign currency shall be purchased except in accordance with directions 
of the Committee. 

3 Only bills, notes, revenue bonds and warrants of States, counties, districts, 
political subdivisions or municipalities which are of the kinds made eligible for pur- 
chase under the provisions of Regulation E of the Board of Governors of the Federal 
Reserve System may be purchased. 

4 No Federal Reserve bank shall engage in the purchase or sale of cable transfers 
for its own account except in accordance with the directions of the Committee: 
provided that Federal Reserve banks may purchase and sell cable transfers through 
the Habana agency in accordance with the resolutions or regulations of the Board of 
Governors of the Federal Reserve System governing the operations of such agency, 


Elsewhere in this issue we refer to the new Margin regu- 


lations issued this week by Board of Governors of the 
Federal Reserve System. 


Annual Report of Comptroller of Currency J. F. T. O’ Connor—Sees Material Improv- 
ment in Banking Situation—FDIC Held As Stabilizing Influence—Would Give 
Permanency to Its Loaning Powers Incident to Mergers to Avert Loss to Cor- 
poration—Added Powers Sought by Comptroller—Would Amend Laws Restrict - 
ing National Bank Dividends to Semi-Annual Periods—Seeks New Powers 
Respecting Approval of Conversions of State Banks Irrespective of Capital of 


Latter 


“Grant of the general power to the Comptroller of the 
Currency to make such rules and regulations as are necessary 
to enable him effectively to perform the duties, functions, 
or services specified in the banking laws’’ is one of the sug- 
gestions as to new legislation made by Comptroller of the 
Currency J. F. T. O’Connor, in his annual report for the 
year ended Oct. 31 1935, made public March 23. In all 
six legislative recommendations are contained in the report 


as follows: 
Suggestions for Legislation 


In the Comptroller's report to Congress dated Jan. 3 1935, numerous 
recommendations were made with respect to legislation which Congress 
saw fit to enact into law through the Banking Act of 1935. While no 
general legislation is now recommended, there are nevertheless certain 
corrective and clarifying amendments which should be enacted into law 
as follows: 

1. In‘many States, State banks are not permitted to issue preferred 
stock and have issued to the Reconstruction Finance Corporation capital 
notes or debentures. These capital notes or debentures do not constitute 
capital within the meaning of the national banking laws and cannot be 
considered in determining the amount of capital of the State bank in the 
case of a conversion. While preferred stock could readily be issued in 
most cases by such banks when converted into the national banking system, 
this office is not in a position to permit the conversion, because part of 
the necessary capital under the national banking laws is composed of capital 
notes or debentures. It is suggested, therefore, that Section 5154 of the 
Revised Statutes should be amended so that the Comptroller of the Cur- 
rency be authorized to approve conversions irrespective of amount of 
capital of the State bank. provided the capital Of the national bank into 
which it is converted is adjusted to meet present statutory requirement 
as soon as the conversion shall have been approved. 

2. The matter of the payment of dividends on shares of common stock 
of a national bank has caused many inquiries to be made indicating con- 
siderable confusion in the minds of bankers as to the meaning of some of the 
language of the statute. The question of the soundness of the provisions 
of the statute that dividends may be declared only semi-annually has been 
raised to considerable extent. This and other technical difficulties make 
it advisable to have Sections 5199 and 5204 of the Revised Statutes clarified. 

3. Grant of the general power to the Comptroller of the Currency to 
make such rules and regulations as are necessary to enable him effectively 
to perform the duties, functions, or services specified in the banking laws. 
Such general regulatory power has been vested in the Federal Reserve 
Board as respects their activities under the Federal Reserve Act by Section 
11 (1) of the Federal Reserve Act. Such powers are also vested by law 
in the Federal Deposit Insurance Corporation as respects their functions 
and in the Secretary of the Treasury. 

4. Sub-section (n) (4) of Section 101 of the Banking Act of 1935 provides: 

‘*Until July 1 1936, whenever in the judgment of the Board of Directors 
such action will reduce the risk or avert a threatened loss to the [FDIC] 
Corporation and will facilitate a merger or consolidation of an insured bank 
with another insured bank, or will facilitate the sale of the assets of an 
open or closed insured bank to and assumption of its liabilities by another 
insured bank, the Ccrporation may, upon such terms and conditions as 
it may determine, make loans secured in whole or in part by assets of an 
open or closed insured bank, which loans may be in subordination to the 
rights of depositors and other creditors, or the Corporation may purchase 
any such assets or may guarantee any other insured bank against loss by 


reason of its assuming the liabilities and purchasing the assets of an open 
or closed insured bank. Any insured national] bank or District bank, 


or, with the approval of the Comptroller of the Currency, any receiver 
thereof is authorized to contract for such sales or loans and to pledge any 
assets of the bank to secure such loans.”’ 





It is believed to be highly desirable that the provisions of the above 
sub-section be made permanent and it is, therefore, recommended that an 
amendment be made eliminating the following words: ‘‘Until July 1 1936.”’ 


5. There are a number of trust companies in the District of Columbia 
organized under special Act of Congress whose corporate existence appears 
to have been limited to a period of 50 years. This period in some cases 
will expire as early as 1940. Originally, national banks were limited in 
their corporate existence to a period of 20 years. This was amended 
subsequently to provide as follows: 


“To have succession from the date of the approval of this Act, or from 
the date of its organization if organized after such date of approval until 
such time as it be dissolved by the act of its shareholders owning two-thirds 
of its stock, or until its franchise becomes forfeited by reason of violation 
of law or until corenntee Oy either a general or a special Act of Congress, 
or until its affairs be P in the hands of a receiver and finally wound 
up by him.”’ (Par. 2d of R. 8. 5136.) 


It would appear that the District of Columbia Code, with respect to 
trust companies, should be amended in a similar manner. 


6. There should be a general revision of the District of Columbia Code, 
in so far as it relates to building and loan associations. 

It is recommended that the District of Columbia Credit Unions Act, 
approved June 23 1932, be amended so that credit unions organized under 
such Act may be assessed for the actual cost of making examinations 
specified in Section 299 of Title 5 of the Code of Law for the District of 
Columbia. 


Besides the proposal (made above in the fourth sug- 
gestion) that to avert a threatened loss to the Federal 
Deposit Insurance Corporation, permanency be given to the 
latter’s powers to make loans on assets of an insured bank 
to facilitate a consolidation, the report elsewhere describes 
the FDIC as “one of the greatest stabilizing influences in 
the banking structure’’; its comments on this point follow: 


Federal Deposit Insurance Corporation 


In the five national banks which closed during 1934 and 1935, deposits 
insured by the FDIC amounted to $3,250,556, or 59.98%. The sta- 
bilizing influence of the FDIC and its contribution to the general welfare 
of banking in the nation cannot be over-emphasized. Approximately 
52,000,000 depositors are insured in 14,218 banks, and the deposits of 
approximately 98.5% of them are fully insured under the maximum of 
$5,000 protection. Since the inauguration of Federal deposit insurance. 
33 insured banks have failed, five of which were national banks. The 
total deposit liability of the 33 banks at date of closing was $10.865,183, 
and the estimated insured deposits amounted to $7,013,667. The Cor- 
poration promptly met its responsibility in the payment of depositors. 
It is estimated that the Corporation will recover $4,430,247 from the 
assets of these closed banks. or 63.16% of the total insured deposits. 

The capital structure of the Corporation is composed of a contribution 
from the Federal government of $150.000,000. and nearly $140,000,000 
from the Federal Reserve banks; and it is estimated that annual assess- 
ments from insured banks will amount to between $33,000,000 and $35,- 
000,000. The law requires the funds of the Corporation to be invested 
in United States government securities. Income from this source for the 
calendar year 1935 amounted to $8,159,000, while administrative expenses 
were $2,587,000. 

The present rate of assessment is 1-12th of 1% annually on the total 
deposit liability of all banks which are members of the permanent insurance 
fund. In my opinion, this assessrent is sufficient. A careful table of 
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statistics was presented to the Senate Committee on Banking and Cur- 
rency to justify this assessment rate. The table covered a period of 12 
years prior to the banking holiday in March 1933, and included the worst 
years, from the standpoint of the number of bank failures, in the banking 
history of the country. During that period an assessment of 1-12th of 
1%. plus the borrowing power, would have enabled the Corporation to 
meet all of the demands of depositors for insured deposits without exhausting 
its borrowing power. 

The Corporation is financially sound, and with careful management 
will continue to serve the depositors of this nation and will continue to 
be one of the greatest stabilizing influences in the banking structure. 

“There has been a material improvement in the banking 
situation of the country as reflected in the periodic reports of 
condition received in response to calls made on national 
banks,’’ says the Comptroller in his report. 

“Although the earnings figures for active banks in the 
country are not available,’ the report states, “it is of 
interest to note that in the six months ended June 30 1935, 
national banks, after providing for losses and expenses, 
added to their undivided-profit accounts $76,265,000. This 
was the first six-month period since June 30 1931 that the 
agerogate showed additions were made to the profit account.”’ 

he Comptrolle: adds that ‘‘in the year ended June 30 1935 
there was a profit of $71,372,000, or 3.93%. 
the showing of the banks under the various ¢ 
Comptroller says: ° 


ding 
, the 


Present Banking Situation 


Comparing figures for the Nov. 1 1935 call with those for the Oct. 17 
1934 call, which were included in the Comptroller's last annual report, 
it is significant to note that the loans and investments of the 5,409 active 
national banks, on Nov. 1 1935, aggregated $18,484,935,000, representing 
an increase during the year of $927.922,000, or 5.29%; the total of cash 
in vault, balances with other banks, and reserve with Federal Reserve 
banks, amounted to $7,866,050.000, an increase of $1,790,961,000, or 
29.48%; and the total assets of $27,430,730,000 represented an increase 
of $2,619,340,000, or 10.56%. The book value of capital stock on Nov. 1 
1935 amounted to $1,776,.591,000, which was an increase of $4,078,000, 
or 0.23%, during the year; and surplus, profits, and reserves were $1,- 
353,353,000, an increase of $69,576,000, or 5.42%. Total deposits of the 
national banks on Nov. 1 1935 were $24,033.236,000 and exceeded by 
$3,211,844,000, or 15.43%, the aggregate held on Oct. 17 1934. Bills 
payable and rediscounts amounted to $5.007,000, a decrease of $3,779,000, 
or 43.01%. 

In the two years and four months from June 30 1933, the first call 
following the banking holiday, when there were 4,902 licensed n: ‘ional 
banks, to Nov. 1 1935 the loans and investments increased 19.32%; cash 
and balances with other banks, including reserve with Federal Reserve 
banks, increased 90.97%; and the total assets increased 31.50%. The 
book value of capital stock during that period increased 17.22%; surplus, 
profits, and reserves, 0.93%; and total deposits, 43.28%. 

The total deposits of $24,033,236,000 reported on Nov. 1 1935 were 
within $314,144,000, or 1.29%, of the total deposits reported at the peak 
of the national banking system namely Dec. 31 1928, when there were 
7,635 banks with deposits of $24,347,380,000. 

A markei improvement in the entire banking situation in the country 
is recognized also by a comparison of the returns for all banks, State and 
national, covering the two years from June 30 1933 to June 30 1935. 
Loans and investments of $44,636,415,000 reported for 16,053 banks on 
the latter date exceeded by $4,317,934,000, or 10.71%, the amount re- 
ported for 14,624 licensed banks doing business on an unrestricted basis 
two years previous. Cash, balances due from banks, and reserve with 
reserve agents increased $4,632,763,000, or 59.66%; and the total assets 
increased $9,091,149,000. or 17.72%.° Notwithstanding a reduction of 
$255,456,000, or 5.69%, in the aggregate of surplus, profits, and reserves, 
the capital stock, including capital notes and debentures. on June 30 1935 
was $3,605.443,000 and exceeded by $705,902.000, or 24.35%, the amount 
reported two years previously. Total deposits in June of 1935 were 
$51,586.123,000, which was an increase of $10,052,653,000, or 24.20%, 
over the amount held in June of 1933. Bills payable and rediscounts 
decreased about 88%. 

Comparing the figures for all banks in the country on June 30 1935 
with those for June 30 1934, the loans and investmeats showed an increase 
of 4.48%; cash, balances due from banks, and reserve with reserve agents, 
21.36%; and total assets, 7.54%. ‘The decrease in surplus, profits, and 
reserves of 1.48% was slightly in excess of the increase of 1.31% in the 
aggregate of capital stock. capital notes. and debentures outstanding. 
Total deposits on June 30 1935 were $4,961,082,000, or 10.64%, over 
the amount reportei the year previous. Bills payable and rediscounts 
showed a decrease of $126,710,000, or 67.38%. 

Although the earnings figures for all active banks in the country are not 
available, it is of interest to note that in the six months ended June 30 
1935 national banks, after providing for losses and expenses, added to their 
undivided-profit accounts $76,265,000. This was the first six-month 
period since June 30 1931 that the aggregate showed additions were made 
to the profit account. In the year ended June 30 1932 national banks 
had a deficit of $139,780,000, or 8.91%, based on capital; for the year 
ended June 30 1933 a deficit of $218,384,000, or 14.39%; and for the year 
ended June 30 1934 a deficit of $303.546,000, or 17.46%. However, 
in the year ended June 30 1935 there was a profit of $71,372,000, or 3.93%. 


Regarding a pension ae provided for national bank 
examiners, we quote the following from the report: 


Pension Plan for National Bank Examiners 


In the Comptroller’s last report, reference was made to a partially 
perfected plan under consideration by the Comptroller’s Office to provide 
retirement pensions for national bank examiners. Sunsequently it appeared 
there was some doubt as to the Comptroller’s authority to inaugurate 
such a plan without specific legislative sanction. Accordingly, the matter 
was submitted to Congress which saw fit to provide, in Section 343 of the 
Banking Act of 1935, authority for the Comptroller of the Currency to 
establish a retirement-annuity system for the employees of his office. 
As most of the employees in the office are under civil service, this will 
now be applied only to the national bank examining force. The expense 
of the system will require no appropriations from Congress, and will be 
paid for by monthly salary deductions from the employees plus the appli- 
cation of a portion of the assessments agaiost banks and their affiliates. 
The development of the system has required very careful planning and has 
involved a considerable amount of detail, both from an actuarial and an 
administrative standpoint. We have been in consultation with one of the 


foremost firms of actuaries, the members of which have had a great deal 
of experience in establishing similar systems, and I am happy to say that 
our plans are so far under way that the system is expected to become 
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effective on March 1 1936. Iam confident that the operation of the plan 
will add to the efficiency of the office and will enable us to retain valuable 
and experienced employees who might otherwise be attracted to positions 
out of the service. 

Examiners from the Comptroller’s Office are engaged in the examina- 
tion of branches of American banks wherever they are established. At the 
present time there are 88 such branches in the following countries: Argentina, 
Belgium, Brazil, Chile, China, Colombia, Cuba, Dominican Republic, 
England, India, Japan, Manchuria, Mexico, Panama, Peru, Philippine 
Islands, Puerto Rico, Straits Settlements, Uruguay, and Venezuela. In 
addition to these, the Comptroller's force examines four national banks 
in Alaska, one in Hawaii, and one in the Virgin Islands. 


In part the report has the following to say as to national 
bank failures in the year under review. 


National Bank Failures 


During the year ended Oct. 31 1935 there were but four actual failures 
of national banks. In addition to such four failures, receivers were ap- 
pointed for 21 other banks, making a total of 25 appointments of receivers 
for insolvent national banks during the year. Of such total appointments, 
in addition to the four actual failures, 11 were for banks formerly in charge 
of conservators, and 10 for the purpose of completing unfinished liquidation 
of banks formerly in voluntary liquidation or enforcing stock assessments 
against shareholders of banks, the collection of which was necessary because 
of unsatisfied indebtedness of such institutions. Elimination of the 10 
stock assessment banks and nine banks in which reorganizations occurred 
while in charge of conservators from the total of 25 banks placed in re- 
ceivership during the year left but six insolvent banks for regular liquidation 
by receivers. During the year ended Oct. 31 1935 11 receiverships were 
restored to solvency for which receivers were appointed in previous years. 
These figures for the year 1935, when compared with data for the pre- 
ceding year of 394 appointments of receivers for insolvent national banks, 
and 28 restorations to solvency of banks previously placed in receivership, 
clearly indicate the improvement and correction in the insolvent national 
bank situation resulting from the completion of the program for reor- 
ganization of unlicensed national banks and stabilization through the 
FDIC of active banks. 

In a further analysis of the 25 receivers’ appointments for the current 
year, it is found that of the 11 appointments for banks formerly in charge 
of conservators, two with capital of $150,000 and deposits of $2,499,455 
were regular receiverships without prior reorganizations or payments to 
depositors, while nine with capital of $2,750,020 were appointments fol- 
lowing reorganization under conservators. The nine banks with deposits 
of $26,471,838 for which receivers were appointed follow ing reorganizations 
under conservators, paid depositors through reorganizations effected prior 
to receivers’ appointments an estimated amount of $5,141,361, or an average 
return of 19.42%. The total capitalization of the 25 banks for which 
receivers were appointed during the past year was $4,305,020 as compared 
with the total capitalization of the 394 banks for which receivers were 
appointed during the previous year of $56.525,000. 

During the year ended Sept. 30 1935 total costs incurred in the liqui- 
dation of insolvent national banks as reported by receivers were equivalent 
to 7.67% of total collections from all sources, including offsets allowed. 


The following further reference to bank failures appeais 
in the report: 
Bank Failures 


In the Comptroller's report for 1934, it was pointed out that during 
the 12 years from 1921 through 1932, an average of 901 banks, State 
and national, with average deposits of $407,093,.833, closed each year. 
The following record of national bank suspensions constituting actual 
failures from 1912 up to and including 1935 will be of interest: 
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During this period 2,430 receivers were appointed. The difference 
between the number of suspensions representing actual failures and the 
number of receivers appointed is accounted for by the fact that in some 
instances it has been necessary to appoint receivers for the purpose of 
completing unfinished liquidation of banks formerly in voluntary liquida- 
tion or enforcing stock assessments against shareholders of banks, the 
collection of which was necessary because of unsatisfied indebtedness of 
such institutions. Included in such group of non-actual failures are also 
numerous instances of appointment of receivers for banks formerly in 
conservatorship where partial reorganizations were effected prior to such 
receivers’ appointments. 

From November 1932 to March 4 1933 there were 101 national bank 
failures, with deposits of $101,676,600. Of the 1,417 national banks 
unlicensed as of March 16 1933, at the close of the banking holiday, 334 
with deposits at suspension of $679,392,353 were subsequently declared 
insolvent and placed in receivership as actual failures. In addition to 
these 334 receiverships, there were but three additional national bank 
failures, with deposits at suspension of $700,856, from March 16 to Oct. 31 
1933. One national bank closed during the report year 1934 with deposits 
of $41.950, and four closed during the report year 1935 with total deposits 
of $5,398,802. 

Receiverships Closed 

During the year ended Oct. 31 1935 163 receiverships were terminated 
and the affairs thereof closed, including 11 banks which were restored 
to solvency. This figure exceeds by 41 the largest total of receiverships 
terminated in any one year in the previous history of this Bureau. During 
the 24-year period from Nov. 1 1911 to Oct. 31 1935 1,062 national bank 
receiverships have been liquidated and finally closed or restored to solvency. 


Further extracts from the report follow: 


National Bank Note Circulation 
In view of the fact that Hon. Henry Morgenthau Jr., Secretary of the 
Treasury, called for payment all bonds and consols against which national 
bank notes were permitted to circulate, and these notes are being retired 
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rapidly, it is interesting to glance at the national bank notes which have 
been outstanding each year for the past 10 years as follows: 





Dec. 31 1996............. 706 ,442,579}| Dec. 31 1931............. $715,126,986 

Dec. 31 1927............. 711,523,519} Dec. 31 1932.............- . ,538 

 £ aera 705,627,779 | Dec. 31 1933............. 993,817,253 

Dec. 31 1929............. 713,641,785 i BR BE Rs ceo cncwce . 895, 

Dec. 31 1930.......-...... 707, 760, 050} Dee. 31 1935...........-. 473, ‘641 ‘812 
National Bank Circulation 


Consols and Panama 2% bonds outstanding eligible as security for 
national bank circulation on June 30 1935 aggregated $674,625,630, the 
same as on June 30 of the year previous, comprising $599,724.050 consols 
of 1930, $48,954,180 Panama Canal 2s of 1916-36, and $25,947,400 Panama 
Canal 2s of 1918-38. In addition there were outstanding on the date 
indicated Treasury and other United States bonds of $10.579,403,240 
bearing interest at a rate not exceeding 3%% per annum which, under 
the provisions of Section 29 of the Federal Home Loan Bank Act, approved 
July 22 1932, were also eligible as security for national bank circulation 
for a period of three years from the date of the enactment of the Act. 
The expiration of the three-year privilege provided by the Act of July 22 
1932, and the call for redemption of the consols and Panama Canal 2% 
bonds on July 1 and Aug. 1 1935, respectively, discontinued the privilege 
of circulation to national banks after the latter date. 

However, on June 30 of the current year there were on deposit with the 
Treasurer of the United States as security for national bank circulation 
bonds totaling $233,933,870, comprising $200,741,250 of consols, $14,- 
908,620 of Panama Canal 2s, and $18,284,000 Treasury and other United 
States bonds. 

The circulation of national banks outstanding on June 30 this year, 
secured by all classes of eligible bonds and lawful money, amounted to 
$769,095,645. Of this amount $220,580.430 was secured by bonds and 
the remainder, $548,515,215, by lawful money held by the Treasurer to 
provide for the redemption of the notes of banks retiring their circulation 
and on account of associations in liquidation. 


National Banks in the Trust Field 


The number of trusts and volume of trust assets under administration 
by national banks reflected continued growth during the fiscal year by 
figures compiled as of June 29 1935. One thousand nine hundred and 
thirty-two national banks on that date had authority to exercise trust 
powers, with a combined capital of $1,508,132,817 and banking assets of 
$22,543,477,718, which represented 35.57% of the number, 83.14% 

of the par value of capital, and 86.50% of the assets of all banks in the 
national banking system. 

Of the number authorized to exercise trust powers under the provisions 
of Section 11 (k) of the Federal Reserve Act, 1,578 banks had active trust 
departments and were administering 129,711 individual trusts with assets 
aggregating $9,251,291,947, and in addition were administering 16,801 
corporate trusts and acting as trustees for outstanding note and bond 
issues amounting to $11,605,145,026. Compared with 1934 these figures 
represent a net increase of 8,577, or 6.2%, in the number of trusts being 
administered; an increase of $734,740,203, or 8.6%, in the volume of 
individual trust assets under administration, and an increase of $120,683 ,289, 
or 1.05%, in the volume of note and bond issues outstanding under whica 
national banks had been named to act as trustees. 

Segregation of the number of fiduciary accounts in national banks re- 
vealed that 69,162, or 47.2%, were those created under private or living 
trust agreements; 60,549, or 41.3%. were trusts being administered under 
the jurisdiction of the courts, and the remaining 16,801, or 11.5%, were 
trusteeships under corporate bond or note-issue indentures. Private 
trust assets comprised $7 ,637,917.488, or 82.6%. of the total assets under 
administration, while the remaining $1,613,374,459, or 17.4%, belonged 
to court trusts. 

An analysis of the $8,341,958,034 of invested trust funds belonging to 
the private and court trusts under administration revealed that 48.74% 
were in bonds; 29.28% in stocks; 7.96% in real estate mortgages; 7.16% 
in real estate, and 6.86% consisted of miscellaneous assets. 

The continued development of trust activities in national banks is further 
emphasized by comparing the record in 1935 with that of 1926 which 
reflects an increase during the nine-year period of 120,459, or 462.36%, 
in the number of trusts being administered; an increase of $8,328.963,270, 
or 903.04%, in the volume of individual trust assets under administration. 
and an increase of $9,141,591,710, or 371.07%, in the volume of note 
and bond issues outstanding for which national banks were acting as trustees. 

That the growth in earnings from trust department operations has 
kept pace with the increased volume of trusts which have been intrusted 
to the administration of the banks in the national banking system is re- 
vealed by the fact that during the fiscal year ended June 30 1935. gross 
earnings aggregating $26,479.000 were reported as against $23,616,000, 
in 1934. representing a gain of $2.863.000, or 12.1%, over 1934, and an 
increase of $18,224,000, or 220.8%, over 1926. 

Two hundred and eighty-two national banks were acting as trustees 
under 1,048 insurance trust agreements involving $47,346,096 in proceeds 
from insurance policies, while 704 national banks had been named trustee 
under 17,689 insurance trust agreements not yet matured or operative, 
supported by insurance policies with a face value aggregating $681,142,424. 

Three hundred and fifty-three of the banks spent $202,792 during the 
year for trust advertising, 44 banks employed full-time trust solicitors, 
and 64 banks utilized the services of part-time trust solicitors. 

An analysis of the new business placed on the books of the national 
banks between June 30 1934 and June 29 1935 developed that 245 banks 
were named trustees for 1,264 bond and note issues aggregating $543,- 
555,148; 830 banks were named to act as individual trustees under 7,161 
agreements involving $322,327,057; 773 banks were named to act under 
2,785 executorships involving $159,144,949; 572 banks were named as 
administrator under 1,482 appointments involving $22,418,725; 561 banks 
were named under 3,104 guardianships involving $8,243,123; 12 banks 
were named to act as assignee in 35 instances involving $781,157; 35 banks 
were named to act in 186 receiverships involving $3,864,669; 131 baaks 
were named to act as committee of estates of lunatics in 457 cases involving 
$4,960,751, while 403 banks were named to act 5,900 times in miscellaneous 
fiduciary capacities, other than those enumerated above, involving 
$436,123,838. 

Seventy-four banks were named to act as registrar of stocks and bonds 
in 159 cases involving $125,037,061, while 67 banks were named to act as 
transfer agent in 155 instances involving $38,061,296. 

National bank branches, numbering 229 on June 29 1935, wereactively 
engaged in administering 12,607 trusts, with individual trust assets agyre- 
gating $750,620,149. and were acting as trustees for outstanding bond and 
note issues amounting to $339,370,414. 


Investments of National Banks 


The table following discloses a summary of the investments of national 
banks in United States government and other bonds and securities as of 
June 30 1933 and 1934, and June 29 1935, and a detailed classification 


by reserve cities and States of bonds and securities other than United 
States government held on June 29 1935 
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{In Thousands of Dollars, 
June 30 June 30 June 29 
1933 1934 1935 
Number of banks.......-.....------------ | 04,902} 05,422 5,431 
a of — 
Home Owners’ Loan Corporation guaranteed 
by U. 8. government as to interest only..| -..... 1 » ane Py 
Sele Meret Gal Ganda, ses | 8 
States ties, districts, po litical sub-| =~” see mes 
, counties, cts, su 
divisions, — —_ ceeeners 1,162,478 | 1,212,397 1,386,230 
an possessions 0 
Cee WENN dn cbodctudelesocactbessel | ‘ducced 16,021 13,118 
Bonds, notes, and debentures (not ineluding 
Aid we sheen: raga 530,634 529,090 598,211 
Public utilities. ————--.-----------------~ 483 200 519,584 36,4 
estate corporations... ..............- 1 : ‘ 
Other domestic corporations. ............. 391,081 366,671 
Stock of Federal Reserve bank. .........-..- 83,603 88,674 90,095 
we yy oan ag aanonnae 32,314 35,150 
co (ey li ha RIESE SAS. . : 
and aki corporations... ........ 110,436 25,744 25,925 
- Other domestic corporations. ..........-.-- ,226 80, 
oreign securities: 
Obligations of foreign central governments. - 149,389 95,341 65,167 
ae of foreign a State, and a on. 700 $0,019 
m governments. ........-......- ’ . ’ 
Other foreign securities. ................- 53,764 50,941 
ne Total miscellaneous bonds ones securities. _|$3,340,055 |$3,344,901 | $3,543,379 
nited States government o ons, 
and(or) fully guaranteed..........-...-.- 4,031,576 |c6,003,652 7,173,007 
Total bonds and securities of all classes... .!$7,371,631 |$9,348,553 |$10.716,386 





on an unrestricted basis. b Included 
direct and (or) fully guaranteed. 
¢ Including school, irrigation, eer) ~ and reclamation districts, and instru- 
mentalities of one or more States. d Includes claims and judgments. e Includes 
Home Owners’ Loan Corporation 4% bonds, guaranteed by the United States as 
to interest only, the amount of which was not called for separately. 


Earnings and Dividends of National Banks 


A comparative statement of the earnings and dividends of national 
banks for the years ended June 30 1934 and 1935, and statements showing 
the capital, surplus, earnings, and expenses, &c., of these associations 
in reserve cities and States and Federal Reserve districts in the year ended 
June 30 1935 follow. (The appendix includes also abstracts of reports of 
earnings and dividends of national banks, grouped by size of banks according 
to deposits, geographically, and by Federal Reserve districts, for each of 
the six-month periods ended Dec. 31 1934 and June 30 1935.) 


EARNINGS AND DIVIDENDS OF NATIONAL BANKS FOR THE YEARS 
ENDED JUNE 30 1934 AND 1935 



























































Year Ended Year Ended 
June 30 1934 | June 30 1935 
(5,422 Banks) | (5,431 Banks) 
Capital, par value 
Class A preferred... Seth ceinttiiie nin bimisio tind $401,989,000} $503,914,000 
Class B preferred...............-.... inaiihd 10, ‘081 ‘000 21,208,000 
Gs Bis bin dich hbb nce tite deh b tiicsctnbbsnde 1,326, ‘722, ‘000 1,288,848,000 
Ey Ce a a eee ene $1,738,792,000/$1,813,970,000 
Fe ctdcinane éticbhehdndncchiatibmedotbb wit 854,057,000} 831,846,000 
Total capital and surplus. .......-..-..-------- $2,592,849,000|$2,645,816,000 
GE BERR Fw cc cnntpanedamsatpadenescoueooda 3,001,033,000} 3,086,418,000 
Gross earnings: 
Interest and discount on loans.......-...-...-.--. $388,064,000} $346,995,000 
Interest and dividends on bonds, stocks, and other 
a i ele el ll ee el 291,901,000} 323,491,000 
Interest on balances with other banks.-.......-.-- 1,551,000 1,409,000 
Collection charges, commissions, fees, &c--~--~-~-.-.- 17,936,000 19,438,000 
Foreign oreign department (except interest on foreign 
loans, investments, and bank balances) ----.-.--.- 14,111,000 8,324,000 
ee GE ks. tt Rae atiiddnachiohboudd 23,616,000 26,479,000 
Service charges on deposit accounts...........-.-. 16,317,000 ,685, 
Se GD... nan. ctl ide aibdinniobtebhbweh ,030,000 54,313,000 
Dnt nosmaliieediindécneoohbalieedédobtbndt $806,526,000| $803,134,000 
Expenses: 
Salaries and wages..............-.-.........-- $202,214,000} $209,217,000 
Interest on eae of other banks........-.-.--- 1,943,000 1,875,000 
Interest on other demand hd nm duadiibbe dit 10,321,000 ‘000 
Interest on other time deposits. ............---- 166,103,000}; 155, ‘632 ;000 
Interest and discount on borrowed money. ...--- 4,151,000 612 "000 
, ah i I lal om Ale tri + iene alte! Miele, ON 43,606,000 41,992 ‘000 
Ge ES cccculbdtcdobislibapémete | ods 128,705,000 135,866,000 
TOG bt pasedaaniesdunde Heck ednamenenn $557,043,000| %552.203,000 
ee A «inn iin bauiein nein ciliata menial $249,483,000} $249,931,000 
Recoveries, profits on securities, &c 
son ons Metal dn dale tnt cate inti a hte $26,304,000 $32,341,000 
On bonds, stocks, and other securities. .........- 93,580,000} 156,645,000 
AR GEREP. occ woteneenebescus chanawounsudnewan 15,467,000 9,246,000 
SE SS a ND Cee tree $135,351,000} $198,232,000 
Total net earnings, recoveries, &c...........-- $384,834,000! $448,163,000 








* Represents aggregate book value of capital stock, su:plus, undivided profits, 
reserves for contingencies, reserves for stock dividends on common stock, and 
retirement fund for preferred stocks. 


Branches 


On Feb. 25 1927, the date of the passage of the so-called ‘‘McFadden 
bill,’’ there were in existence in the national system 372 branches as com- 
pared with a total of 1,393 branches in existence on Oct. 31 1935. 

During the intervening period 1,822 branches have been added to the 
system, of which 999 were de novo branches, 313 were branches of State 
banks which converted into national associations, and 510 were branches 
brought into the national system through consolidations of State with 
national banks. During this same period 891 branches were relinquished, 
of which 555 went out of the system through the liquidation of pareat institu- 
tions and the remaining 246 through consolications or because of other rea- 
sons. The net result of these operations was a gain for the national system 
of 1,021 branches for the period under discussion. 

In the year ended Oct. 31 1935 a net gain of 129 branches was recorded . 
165 de novo branches being established, 152 of which were authorized under 
the Banking Act of 1933 to operate in places other than the city in which 
the parent bank was domiciled. In addition, six branches were brought 
into the system through conversion of a State bank. There were no 
branches brought into the system through consolidations of State banks with 
national banks. Forty-two branches were discontinued, 17 through 
liquidation of the parent bank and 25 through action of the directors or 
sharebolders of the parent bank. 
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The Course of the Bond Market 


With last week’s unprecedented floods in New England 
and other Eastern States now pretty well a matter of the 
past, railroad bonds of medium and lower grade have 
staged a moderate recovery this week. Other bonds have 
held at former high levels, with little fluctuation in price. 
A feature of this week’s market has been the new high 
prices at which United States government bonds have sold, 
the average yield of eight issues making a new low of 2.35%. 

The railroad bond market has shown a moderate price 
improvement. Baltimore & Ohio 4s, 1948, closed unchanged 
at 105; Central Pacific 4s, 1949, advanced 5% to 108% ; Union 
Pacific 4s, 2008, declined 4% to 108%. The lower-grade sec- 
tion has been comparatively dull, the favorable effect of 
improved revenues being temporarily offset by apprehension 
regarding flood damages and increasing expenses. [Illinois 
Central 4%s, 1966, rose 154 to 7458; Baltimore & Ohio 4s, 
1960, at 69% were up %; Lehigh Valley 4s, 2003, dropped 
2%, to 44%. 

Utility bonds have been inclined to be spotty, and a soft- 
ening tendency has been noted in all classes. Losses were 
confined to very small amounts, however. Cities Service 5s, 
1950, declined 3% to 77%; Electric Power & Light 5s, 2030, 
dropped 23 to 84%; Standard Power & Light 6s, 1957, at 
6914 were off 1%. New financing has been the most im- 
portant development of the week, volume being the largest 
in months. The issues offered, mainly for refunding pur- 
poses, included $90,000,000 Pacific Gas & Electric 3%s, 1961, 
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$75,000,000 Eastern Gas & Fuel Associates 4s, 1956, and 
$3,600,000 Iowa Electric Light & Power 4s, 1955. 

The quiet firmness which characterized trading in the 
industrial obligations earlier in the week changed to an 
irregular movement toward the close. High-grade loans 
have been easier, for the most part, while many speculative 
issues gained rather substantially. Foods have been gen- 
erally quiet, although Purity Bakeries 5s, 1948, continued 
their downward movement to a new low, closing at 983. 
Metals have been firm, but steel issues exhibited a mixed 
trend. The bonds of cement companies have been much in 
demand. International Cement conv. 4s, 1945, advanced 3% 
points to 134, and Penn-Dixie 6s, 1941, advanced 4% to 97. 
In the automobile group, Auburn Automobile conv. 4%s, 
1939, continued their recent advance, gaining % point to 108. 
Pure Oil 44s, 1950 (w. w.), lost 3% points from their recent 
high level, dropping to 127. American Ice 5s, 1953, were 
marked by a 3-point rise to 77. 

A mixed trend has characterized the foreign bond market. 
On the upward side substantial gains were made by El Sal- 
vador 8s, Belgium 6s, Rumanian 7s and Royal Dutch 4s. 
On the downward side outstanding declines were registered 
by virtually all Italian bonds and the various governmental 
obligations of the Republic of Colombia. The remainder of 
the list showed mainly fractional changes, with most Argen- 
tine, Chile and Australian bonds stronger. Among Euro- 
peans, Austrian and Polish obligations showed slight losses. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICESt 
(Based on Average Yields) 








MOODY'S BOND YIELD AVERAGESt 
(Based on Indtotaéuai Closing Prices) 






























































U. &. 120 120 Domestic Corporate® 120 Domestic All 120 Domestic Corporate 120 Domestic t? 
1936 Gon. | Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Gioupe 30 
Datly Bonds tic Datly Domes. Por - 
Averages se Corp.*| Aaa Aa A Baa RR P.U |Indus, Averages ttc Aaa Aa 4 Baa RR P.U | Indus. \etgns. 
Mar. 27_.|109.66 |110.05 |121.17 {117.43 |108.75 | 95.63 |106.07 |108.03 |116.42 Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
26..|109.73 |110.23 {121.17 |117.63 |108.75 | [95.78 |106.25 |108.21 |116.42 26..| 4.16 3.61 3.78 4.24 5.02 4.38 4.27 3.84 $ 
25..|109.57 {110.23 [121.17 |117.63 |108.75 | 95.78 |106.07 {108.21 |116.62 25..| 4.16 3.61 3.78 4.24 5.02 4.39 4.27 3.83 $ 
24_.1109.56 |110.23 |121.17 |117.63 |108.94 | 95.93 |106.251/108.21 |116.62 24..| 4.16 3.61 3.78 4.23 5.01 4.38 4.27 3.83 t 
23_.1109.50 |110.23 {121.17 |117.63 |108.94 |995.63 |106.074}108.21 (116.62 23..| 4.16 3.61 3.78 4.23 5.03 4.39 4.27 3.83 ; 
21_.|109.48 {|110.23 {121.38 {117.63 (109.94 |§95.48 |106.07 |108.21 {116.82 Z21..}; 4.16 3.60 3.78 4.23 5.04 4.39 4.27 3.82 ; 
20../109.51 {110.23 |121.38 |117.84 {108.94 | 95.48 | 106.07 |108.39 (116.62 20..; 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
19..|109.39 |110.42 (121.17 {117.84 |109.12 | 96.08 |106.78 |108.21 {116.42 19..| 4.15 3.61 3.77 4.22 5.00 4.35 4.27 3.84 5.86 
18..|109.34 |110.42 |120.96 {117.84 {109.12 | 96.08 |106.78 |108.21 |116.42 18...) 4.15 3.62 3.77 4.22 5.00 4.35 4.27 3.84 5.90 
17..|109.35 |110.42 |120.96 {118.04 {108.94 | 96.23 | 106.78 |108.39 |116.42 17..| 4.15 3.62 3.76 4.23 4.99 4.35 4.26 3.84 5.93 
16..|109.23 {110.23 |120.75 |117.84 (108.75 | 95.93 |106.42 {108.21 (116.22 16..| 4.16 3.63 3.77 4.24 5.01 4.37 4.27 3.85 5.95 
14..|109.21 {110.23 |120.96 {117.63 |108.75 .08 |106.60 |108.21 |116.22 14..; 4.16 3.62 3.78 4.24 5.00 4.36 4.27 3.85 5.95 
_13..|109.11 |110.05 |120.75 |117.63 |108.75 | 95.63 | 106.07 |108.03 |116.22 13..| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 
12..|109.24 |110.42 |120.75 |117.84 |109.12 | 96.39 |107.14 |108.39 |116.22 12...) 4.15 3.63 3.77 4.22 4.98 4.33 4.26 3.85 5.90 
11..}109.31 |110.79 |120.96 |117.84 |109.31 | 97.16 |107. 108.39 |116.42 ll..| 4.13 3.62 3.77 4.21 4.93 4.29 4.26 3.84 5.86 
10..|109.34 |110.79 |121.38 |118.04 |109 12 | 96 85 |107.49 |108.39 {116.62 10..; 4.13 3.60 3.76 4.22 |. 4.95 4.31 4.26 3.83 5.86 
9..|109.30 |110.79 |120.96 |118.04 |109.31 | 97.00 |107.67 |108.39 (116.22 9..| 4.13 3.62 3.76 4.21 4.94 4.30 4.26 3.85 5.91 
7..|109.45 |110.98 |121.17 |118.04 |109.49 | 97.31 |108.39 |108.39 | 116.22 ee 3.61 3.76 4.20 4.92 4.26 4.26 3.85 5.89 
6../109.46 |110.98 |121.17 |118.04 |109.49 | 97.62 | 108.57 {108.39 |116.22 6..| 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 
5..|109.37 |110.98 |121.17 |118.04 |109.49 | 97.47 |108.39 |108.39 |116.22 §..| 4.12 3.61 3.76 4.20 4.91 4.26 4.26 3.85 5.87 
4..|109.26 |110.79 |121.17 |117.84 |109.31 | 97.16 |108.03 |108.39 |116.22 4..; 4.13 3.61 3.77 4.21 4.93 4.28 4.26 3.85 5.90 
3..|109.11 (110.61 |120.96 (117.84 |109.12 | 97.16 |107.67 |108.39 |116.22 3..| 4.14 3.62 3.77 4.22 4.93 4.30 4.26 3.85 5.94 
; 2..1109.05 |110.61 |120.75 |117.84 |109.12 | 97.16 |107.67 |108.39 {116.01 2..| 4.14 3.63 3.77 4.22 4.93 4.30 4.26 3.86 5.91 
WwW. Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
Feb. 29../108.98 {110.61 |120.54 |117.84 |108.94 | 97.16 |107.67 |108.39 {115.81 WwW 
21_.|108.95 (110.79 |120.96 {117.43 |109.12 | 98.09 | 108.57) 108.57/|115.81 21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 §.92 
15..|108.52 |110.61 |120.96 |117.43 |108.94 | 97.62 |107.85 |108.75 [115.81 15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
8..|108.22 |110.23 |120.96 {117.02 |108.39 .70 |106. 108.57 |115.61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
1..|107.96 | 109. 120.75 |116.82 |108.03 | 95.78 |105.54 |108.57 (115.41 1..} 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Jan. 31..|108.03 |109.68 |120.75 {116.82 |108.03 | 95.63 |105.37 | 108.57 |115.41 Jan. 31..; 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24..|107.89 | 109. 120.54 |116.62 |108.21 | 95.78 |105.37 |108.57 |115.41 24..| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..|108. 109.31 {120.11 (116.62 (107.85 | 95.18 |104.68 |108.39 |115.02 17..; 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10..|108.02 | 108.39 |119. 115.41 |107.14 | 93.99 |103.48 |108.21 (114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3..|107.94 (107.31 |119.27 |114.63 |106.07 | 92.53 (101.97 (107.85 (112.69 ot |6Ge 3.70 3 93 4.39 5.24 4.63 4.29 4.03 6.23 
High 1936/109.73 {110.98 |121.38 /|118. 109.49 | 98.09 |108.57 |108.75 {116.82 Low 1936; 4.12 3.60 3.76 4.20 4.87 4.25 4.24 3.82 5.80 
Low 1936/107.77 |107.14 |119.07 |114.43 |106.07 | 91.96 |101.64 |107.85 |112.31 High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
Gigh 1935|109.20 |106.96 (119.69 (114.43 |105.72 | 91.67 (101.31 |107.67 /|112.11 Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
“<= — 105.66 | 99.20 |116.82 |108.57 | 98. 77. 90.6 94.14 |106.7 ~— = 4.80 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 
fT. go fr. ge 
Mar.27'35/108.10 | 99.84 |119.07 |109.31 | 99.52 | 78.44 | 91.96 |100.98 |107.31 Mar.27’'35| 4.76 3.71 4.21 4.78 6.35 5.28 4.69 4.32 6.39 
2 Yrs.Ago 2 Yrs.Ago | | | | 
Mar.27’'34'103.56 ' 96.08 '110.79 1103.82 | 94.43 | 79.91 ' 97.62 | 89.45 '101.97 Mar.27'34' 5.00 4.13 4.52 5.11 6.22 4.90 5.46 | 4.63 7.39 



































* These prices are computed from average yields on the basis of one “‘ideal’’ bond (434 % coupon, maturing in 31 years) and do not purport to show either the average 
vel or the average move ment of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
eld averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 


* Actual average price of 8 long-term ury issues. 
#9063291. 


of each week. 














THE STATE OF TRADE-—COMMERCIAL EPITOME 
Friday Night, March 27 1936. 

Business activity continued on its upward swing, to the 
surprise of many. In view of the wide areas affected by 
the floods, the crippling and suspension of factories, mines 
and especially textile and steel mills, it was expected busi- 
ness activity would be seriously affected. Therefore, the 
continued activity and advance in most lines should do much 
to dispel any qualms or doubts concerning the strength and 
vigor of the upward trend of general business. In the steel 
industry, flood damage was not so severe as reports first 
indicated, and within a short time it is expected that most 
all the large steel plants will be operating in a normal way. 
The extensive rebuilding programs in the areas damaged by 
the floods are expected to play quite a part in accelerating 
the upward movement of business. The automotive industry 
is again showing signs of a material pick-up, and as time 
goes on the improvement is expected to broaden, especially 
as the bonus money begins to make itself felt. The pro- 


Treas 
+t Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds 


Indications of Business Activity 


t The latest complete list of bonds used in computing these indexes w2 nublished in the tasue of May 18 1026. 


t Daily averages discontinued, except Friday 








duction of automobiles and trucks during April are ex- 
pected to reach 460,000 units. This would compare with 
about 400,000 cars and trucks assembled in March and 
501,000 delivered to dealers last April. Dealers are now 
well stocked with the 19386 models, in view of the early 
start on the production of this year’s models. According 
to observers, indications point to a sustained high level of 
operations throughout the second quarter in contrast with 
the sharp contraction that followed the high April output 
a yearago. The electric output is estimated to have dropped 
2.2% for the week as a result of the flood damage. Latest 
reports on bituminous coal production show a substantial 
decline from the recently recorded high level of operations, 
with a further recession anticipated for the past week on 
account of flood obstruction to mine and steel activities. 
Heavy construction awards were higher, led by larger private 
contracts. A sharp rise in residential building is expected 
for next month by building material manufacturers. Heavy 
sales of machine parts for repairs and replacements made 
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necessary by the floods are anticipated. Larger purchases 
of new equipment also are anticipated, but at a later date. 
Exports of cotton are showing a steady rise. Shipments for 
eight months ended March 31 are expected to exceed all of 
last year’s total. Wholesale and retail business showed 
further increases as flood conditions improved. ‘The worst 
of the floods is over. The crest of the Ohio’s flood stretched 
on the night of the 24th over 325 winding miles of the river 
from Ironton, Ohio, to Louisville. Some of the streets in 
Cincinnati were under water, but the damage was compara- 
tively small and caused little excitement. Heavy rains in 
Illinois on the 24th caused much fear for a time. Thou- 
sands went back to work in Pittsburgh, but there is still 
a hherculean task ahead to get one of the richest business 
sections on its feet. No severe epidemics have yet been 
reported. A tornado swept through six south central Mis- 
souri towns, killing two persons and seriously injuring 
many others. The worst dust storm of the year blew across 
central Oklahoma from the Panhandle on the 23rd inst. 
New Mexico, Texas and parts of southern Kansas were in 
the path of the duster. Parts of Colorado, Texas and Kapn- 
sas had rain and snows of blizzard proportions. Heavy 
week-end rains added to flood peril as the Missouri River 
level rose. Near Omaha, Neb., the rise was 5.4 feet in two 
days, and at Blair and Platsmouth it reached the highest 
stage of the season. Some 171 persons are reported to have 
died in the flood- and storm-swept areas of the East, and 
damages are expected to reach over half a billion dollars. 
New York had a taste of real spring weather on the 23rd 
inst., when the temperature ranged from 40 to 63 degrees. 
The heavy winds of Sunday abated to a light breeze. The 
flood damage up-State was estimated at about $4,500,000. 
To-day is was raining and cold here, with temperatures 
ranging from 43 to 55 degrees. The forecast was for rain 
this afternoon, ending early to-night; fair and colder Satur- 
day. Overnight at Boston it was 38 to 56; Baltimore, 46 
to 56; Pittsburgh, 50 to 58; Portland, Me., 36 to 52; Chicago, 
38 to 64; Cincinnati, 54 to 64; Cleveland, 52 to 62; Detroit, 
34 to 56; Charleston, 62 to 78; Milwaukee, 36 to 54; Dallas, 
52 to 74; Savannah, 64 to 86; Kansas City, 28 to 66; Spring- 
field, Mo., 30 to 72; Oklahoma City, 34 to 64: Salt Lake 
City, 54 to 40; Seattle, 38 to 48; Montreal, 32 to 48, and 
Winnipeg, 6 to 24. 
—_—$_——___—. 
Number of Freight Cars in Good Repair Declines 


Class I railroads on Feb. 29 had 170,620 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on 
March 21. This was a decrease of 25,219 cars compared 
with the number of such cars on Feb. 14, at which time 
there were 195,839 surplus freight cars. 

Surplus coal cars on Feb. 29 totaled 22,492, a decrease of 
2,794 cars below the previous period, while surplus box 
-_ a 103,832, a decrease of 19,588 cars compared with 
‘eb. 14. 

Reports also showed 26,064 surplus stock cars, a decrease 
of 1,029 cars compared with Feb. 14, while surplus refriger- 
ator cars totaled 8,510, a decrease of 688 for the same 
period. 

Oe 
Railroad Credit Corp. to Pay Liquidating Distribution 
of $735,881 March 31 


The Railroad Credit Corporation on March 31 1936 will 
make its twenty-fifth liquidating distribution to participat- 
ing carriers amounting to $735,881, or 1% of the contributed 
fund, it was announced on March 25 by E. G. Buckland, 
President. Of this amount, Mr. Buckland said, $387,143 
will be paid in cash and $348,738 will be credited on carriers’ 
indebtedness to the Corporation. He added: 

This will bring the total amount distributed since liquidation began, 
June 1 1933, to 42% of the fund, or $30,906,990. Of this total amount, 
$14,367,738 will have been returned in cash and $16,539,252 in credits. 

a 
Moody’s Daily Commodity Index Declines Moderately 


The average price of 15 basic commodities, as shown by 
Moody’s Daily Index of Stapel Commodity Prices, continued 
to fluctuate within the narrow range which has prevailed this 
year. The Index figure on Friday was 169.6, as on the two 
preceding days, and as compared with 170.7 a week ago. 

The principal changes in individual quotations were de- 
clines for wheat and wool, and advances for cotton and silk. 
There were also sight declines in the prices of cocoa, rubber, 
corn, hogs and coffee. Hides, sugar, silver, steel, copper 
and lead remained unchaged from a week ago. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





Fri., i aaa i din in ie 170.7| Weeks Ago, Mar. 13. .------ 171.1 
Sat., RIED Sar BRS ac 170.2| Month Ago, i ali te A 169.5 
SS ij nS RSeE NS 170.4! Year Ago, +e 51.9 
, ern SS aero 170.7|1935 High— Oct. 7 & 9._.--- 175.3 
, , RI REreg oe 169.6 Low— Mar. 18_-.-.-.---- 148.4 
I 169.6|1936 High— Feb. 14__------ 171.8 
Fri., A SR AR ALR 169.6 Low— Jan. 4_.-..---- 167.2 
Be ee = 


Revenue Freight Car Loading Fall! 50,054 Cars in Week 


Loadings of revenue freight for the week ended March 21 
1936 totaled 566,808 cars. This is a decline of 50,054 ears 
or 6.6% from the preceding week, a drop of 40,370 cars or 
6.7% from the total for the like week of 1935, and a decrease 
of 43,228 cars or 7.1% from the total loadings for the corre- 
sponding week of 1934. For the week ended March 14 load- 
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ings were 3.3% higher than those for the like week of 1935, 
but 1.7% below those for the corresponding week of 1934. 
Loadings for the week ended March 7 showed a gain of 
8.1% when compared with 1935 and a rise of 3.4% when 
the comparison is made with the same week of 1934. 

The first 15 major railroads to report for the week ended 
March 21 1936 loaded a total of 223,381 cars of revenue 
freight on their own lines, compared with 242,807 cars in 
the preceding week and 238,986 cars in the seven days ended 
March 23 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Mar.21,Mar. 14,;Mar.23|Mar.21|Mar. 14;Mar.23 
1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe Ry.| 18,344) 18,394] 17,701] 5,287] 5,344) 4,598 
Chesapeake & Ohio Ry. ..-.---- 18.345| 21.398] 23,106] 7,064) 7,920| 8,089 
Chicago Burlington & Quincy RR.| 14,062} 14,324; 13, 7,420| 7,677) 6,899 
Chicago Milw. &t.Paui & Pac. Ry.| 18,618] 18,315] 16,665) 7,190) 7,946) 7,705 
Chicago & North Western Ry_..-| 14,536] 14,491] 13,016) 9,557) 10,317) 9,321 
Gulf Coast Limes.............. 2,767| 2,928} 2,286) 1,542) 1,662}; 1,116 
Internat’! Great Northern RR...| 2,019) 2,198) 2,076) 1,912} 2,116) 1,805 
Missouri-Kansas-Texas RR-.-.-..- 4,2 4,342} 4,043) 2,926) 2,840) 2,420 
Missouri Pacific RR..........-- 13,768} 14,253) 13,287} 8,621) 9,228) 6,846 
New York Central Lines___._...| 37,275] 37,982] 37,240} 30,390) 37,521) 35,871 
New York Chicago & St.Louis Ry.| 4,595 ,533| 4,147) 8,914) 9,927) 9,151 
Pennsylvania RR... ......--.--- 38,363) 53,987] 59, 28,286) 36,651| 35,806 
Pere Marquette Ry_.......-..- 6,185} 5,989} 5,674 ,142} 5,803; 5,300 
Southern Pacific Lines.........-. 24,593] 24,259] 19,729) x7,414| x7,524| 6,496 
Wen Ene ee dccetecboccocesos 5,371) 5,414 4,963) 7,963} 8,644) 8,713 
. 
a Foca as 223 ,081|242,8071238, 986! 139,628!161, 120/150, 136 














x Excludes cars interchanged between S. P. Co. Pacific Lines and Texas & New 
Orleans RR. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Mar. 21 1936, Mar. 14 1936;Mar. 23 1935 
Rock Island & Pacific Ry..........-.--.- 22,585 22,411 20,442 
Illinois Central System... -.-..........-. 29,619 30,598 28,971 
St. Louis-San Francisco Ry... -.-.--....-.-- 12,588 12,550 11,635 
, 0 ES ee oe ee ee. pee 64,792 65,559 61,048 











The Association of American railroads, in reviewing the 
week ended March 14, reported as follows: 

Loading of revenue freight for the week ended March 14 totaled 616,862 
cars. This was an increase of 19,431 cars, or 3.3%, above the corresponding 
week in 1935, but a decrease of 10,687 cars, or 1.7%, below the corre- 
sponding week in 1934. 

Loading of revenue freight for the week of March 14 was a decrease 
of 17,966 cars, or 2.8%, below the preceding week, largely due to a 
reduction in the movement of coal. 

Miscellaneous freight loading totaled 254,925 cars, an increase of 6,204 
cars above the preceding week, 24,307 cars above the corresponding week 
in 1935, and 27,122 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 158,046 cars, 
a decrease of 1,289 cars below the preceding week, 1,606 cars below the 
corresponding week in 1935, and 8,147 cars below the same week in 1934. 

Coal loading amounted to 109,628 cars, a decrease of 23,568 cars below 
the preceding week, 21,549 cars below the corresponding week in 1935, and 
39,859 cars below the same week in 1934. 

Grain and grain products loading totaled 36,928 cars, a decrease of 43 
cars below the preceding week, but an increase of 8,825 cars above the 
corresponding week in 1935 and 4,952 cars above the same week in 1934. 
In the Western districts alone, grain and grain products loading for the 
week ended March 14 totaled 21,459 cars, a decrease of 841 cars below 
the preceding week this year, but an increase of 4,996 cars above the same 
week in 1935. 

Livestock loading amounted to 12,222 cars, an increase of 1,056 cars 
above the preceding week, 450 cars above the same week in 1935 but 1,808 
cars below the same week in 1934. In the Western district alone, loading 
of livestock for the week ended March 14 totaled 9,183 cars, an increase 
of 842 cars above the preceding week this year and 134 cars above the 
same week in 1935. 

Forest products loading totaled 30,965 cars, an increase of 200 cars above 
the preceding week, 5,618 cars above the same week in 1935, and 5,675 
cars above the same week in 1934. 

Ore loading amounted to 6,984 cars, an increase of 516 cars above the 
preceding week, 2,471 cars above the corresponding week in 1935, and 
2,974 cars above the corresponding week in 1934. 

Coke loading amounted to 7,164 cars, a decrease of 1,042 cars below 
the preceding week, but an increase of 915 cars above the same week in 
1935. It was, however, a decrease of 1,596 cars below the same week 
in 19384. 

All districts reported increases in the number of cars loaded with 
revenue freight, compared with the corresponding week in 1935, except 
the Allegheny and Pocahontas. All districts except the Eastern, Allegheny 
and Pocahontas also reported increases compared with the corresponding 
week in 1934. 

Loading of revenue freight in 1936 compared with the two previous 
years follow: 




















' 
1936 1935 1934 
Four weeks in January -. ~~ -- 2,353,111 2,169,146 2,183,081 
Five weeks in February - - - - - 3,135,118 2,927 453 2,920,192 
.  F fj eee 634,828 587,190 614,120 
Week of Mar. 14.........-..- 616,862 597,431 627 ,549 
, | RE pee e 6,739,919 6,281,220 6,344,942 





In the following tables we undertake to show also the load- 
ings for separate roads and systems for the week ended 
March 14 1936. During this period a total of 90 roads showed 
increases when compared with the same week last year. 
The most important of these roads which showed increases 
were the New York Central Lines, the Chesapeake & Ohio 
RR., the Norfolk & Western RR., the Southern System; the 
Illinois Central System, the Atchison Topeka & Santa Fe 
System, and the Union Pacific System: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 14 


March 28 1936 





































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetve4a 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
astern District— Group B (Concluded)— 

: te el dy 496 612 482 1,368 1,282 4 i PT SARIN ees 810 805 942 1,552 1,312 
Bangor & Aroostook.......... 2,352 2,405 2,014 218 274 Georgia & Florida...........- 340 353 445 578 592 
eens é Ladav| (ase | iser| i3s8| fase | '28at || Simou Gente Syetmm-----| an'see | aacior | akaar | artes | 93a 

In = ® ® . 7 e ai System......«. ’ , ’ ’ ’ 
Central a eaten 22 24 27 68 53 Louisville & Nashville........ 18,511 17,725 18,647 5,150 3,798 
Central Vermont............. 965 1,044 1,063 1,838 1,554 Macon Dublin & Savannah... .. 245 165 173 516 465 
Delaware & Hudson.......... 3,773 3,620 6,293 6,548 6,929 Mississippi Central........... 160 137 177 315 281 
ware wanna & West. ,348 8,360 10,364 6,173 6,429 OY XL 2,000 1,685 1,793 1,701 1,361 
Detroit & Mackinac......_... 219 234 190 88 97 ashville Chattanooga & St L. 3,303 2,766 3,126 2,407 2,158 
Detroit Toledo & Ironton__.___. — — ae oe 3.208 Tennessee Central...........- 429 322 367 624 5 
Detroit & Toledo Shore Line... . ’ 
tito reagents ie aersem 11,330 | 10,705 | 13,827 | 18,465 | 13,307 Total...----------e-------} 55,419 | 51,619 | 63,477] 30,668 | 25,910 
Grand Trunk Western. ....... ° ,515 6 ,326 e 
Lehigh & Hudson River__....- 162 147 151 1,598 1,650 Grand total Southern District; 97,393 94,539 96,633 62,332 56,001 
Lehigh & New England. ...... 1,237 1,110 2,088 1,050 1,120 
Lehigh Valley............... 6,467 ,908 8,626 7,256 6,817 Northwestern District— 
Maine Central............... 2,624 2,966 2,817 3,218 2,678 Belt Ry. of Chicago. ........-. 623 750 746 1,987 1,509 
Monongahela. ............... 3,382 4,715 5,071 205 217 Chicago & North Western.....| 14,491 13,153 14,936 10,317 9,607 
SS ET RET ae. 1,542 2,341 2,231 34 41 Chicago Great W 1,966 1,956 2,280 2,978 2,590 
b New York Central Lines....| 37,982 | 36,388 | 40,1 37,521 | 35,491 Chicago Milw. St. P. & Pacific.| 18,315 | 17,041 17,145 7, 6,840 
N. Y. N. H. & Hartford...... 9,606 9,853 11,147 0,694 10,6 Chicago St. P. Minn. & Omaha 3,754 3,256 3,485 3,026 2,808 
New York Ontario & Western... 1,795 1,544 2, 1,772 1, Duluth Missabe & Northern. -. 503 478 561 215 80 
N. Y. Chicago & St. Louis... 4,533 4,007 3, 9,927 8,913 Duluth South Shore & Atlantic. 735 703 373 305 
Pittsburgh & Lake Erie....... 5,529 5,570 4,817 4,17 5,22 Elgin Joliet & Eastern......-.. 6,346 5,453 4.862 6,576 5,735 
Marquette.............- 5,989 5,517 5,574 : 5,212 Ft. Dodge Des Moines & South* 309 245 265 164 124 
Pittsburgh & Shawmut....._.. 281 666 612 19 2 Great Northern. ............. 9,161 9,358 ,600 2,657 2,679 
Pittsburgh Shawmut & North... 351 337 462 187 382 Green Bay & Western.......-. 497 640 498 574 517 
Pittsburgh & West Virginia... 1,135 1,320 1,114 1,275 1,090 Lake Superior & Ishpeming. .-.* 309 215 94 84 
Pi sntnd& cucitedineddee 509 590 575 1,006 901 Minneapolis & St. Louis_....-. 1,771 1,415 1,749 1,832 1,576 
Wiisbbosececnesdccetucce 5,414 4,936 5,094 8,644 8, tees St. Rae | & 8.8. M....- oars a aae o aat yt aoe 
Wheeling & st ire a 3,495 3,393 ,668 3,352 je 3,103 orthern Pacific. ............- ° . , ° . 
—_— Spokane International... ...... 128 101 117 260 181 
Total..... EY PE Pa ape 135,788 | 135,340 | 150,845 | 153,155 | 148,649 Spokane Portland & Seattle... 1,651 1,268 1,273 1,040 899 
Be, ecddtistiinadsbebcotnell 74,100 69,028 69,719 45,320 40,031 
Allegheny District— 
n Canton & Youngstown.* 621 503 771 616 
Baltimore & Ohio____.._____. 28,107 | 28,891 30,013 14,679 13,597 Central Western District— 
Bessemer & Lake Erie... ._.- *| 2,152 2,301 1,999 1,495 1,659 Atch. Top. & Santa Fe System| 18,394 17,678 | 18,487 5,344 4,690 
Buffalo Creek & Gauley....... 320 256 271 4 cintetad dimen iam mnemiieniivainns 2,716 |. 2,794 2,384 2,325 2,046 
Cambria & Indiana..._...._... 1,081 1,402 1,337 1 1 Bingham & Garfield.......... 296 209 198 54 35 
Central RR. of New Jersey.... 5,611 5,171 6,671 10,193 9,897 Chicago Burlington & Quincy..| 14,324 13,429 14,838 7,677 6,727 
RR a AE RG a 86 76 9 59 Chicago & Illinois Midland... 1,665 1,767 1,116 833 929 
Cumberland & Pennsylvania. .- 310 397 405 31 36 Chicago Rock Island & Pacific.| 10,936 10,303 10,508 8,005 6,910 
Ligonier Valley ..........___. 106 120 242 29 23 Chicago & Eastern Illinois.... 3,037 3,253 3,173 2,292 1,995 
tote an ne 774 793 842 2,524 2,322 Colorado & Southern... ......- 1,038 825 849 1,152 1,045 
Penn- Seashore Lines. 961 1,135 1,110 1,221 1,296 Denver & Rio Grande Western. 2,120 1,973 2,013 2,286 1,872 
Pennsylvania &ystem_......_.. 53,987 57,622 59,014 36,651 34,854 Denver & Salt Lake.........-. 485 373 153 20 4 
a er 12,077 10,739 15,279 15,429 15,978 Fort Worth & Denver City..-.-. 1,142 1,080 870 1,018 973 
Union (Pittsburgh) ........_- * 8,016 7,633 7,021 1,914 1,918 Illinois Terminal. ...........- 1,884 1,977 1,911 1,267 1,168 
wesaEns Nowthetins----| 122] 5202] 5308] oisa8| o.end || Nowe wecenraciicn-----s| rar] 0] ‘een ae | aa 
estern Maryland........... ‘ ,242 41 ’ . | erga 
a0 pers Pee etscs-----| ar rei | seate| alte | anit | nett 
el TA lt Re A 117,488 | 120, 128, 90,837 89,147 uthern ce (Pacific) ...-.. ° . . , ° 
= aS .208 St. Joseph & Grand Island..../Included jin U. P. 
Toledo Peoria & Western._... * 495 259 340 1,186 1,021 
car ocahoatas District— Lae yg Pacific System _....... * ee — a Late sees 
esapeake & Ohio. ......... 21,398 21,249 23,476 7,920 Fete TE Veloce cn cccccocccecosesocss 
Nortotk & Western......____. ,355 | 20,111 | 19,659 3,969 3,737 Western Pacific. ............. 1,318 980 1,172 1,603 1,398 
orfolk & Portsm Line 1,537 2, 1,391 1,172 1,259 
seeeces " en 3,590 Her 3676 881 791 Tltheccheeesocesmeacas Pe 85,070 84,469 47,465 41,703 
Settieientdenintenioneensintnannadl 46,880 | 46,974 | 48,202 | 13,942 | 13,516 : 
Southwestern District— 
— i GREER... o copccceses a of 4 = “= 

South urlington-Rock Island....... 

SE Fo sae. Say come eames] gag] alae | lh] agus | ata 
Atlantic 9,995 | 11,03 10,359 4,894 4,849 _j _eeeeetgeee , ' . ; : 
Caan Pen Onsé sone: 934 1'080 1358 1, 1,564 International-Great Northern. - 2,198 1,912 3,221 2,116 2,108 
Charleston & Western Carolina. 410 375 420 1,072 1,182 Kansas Oklahoma & Gulf. -.-..- 188 119 159 885 909 
Durham & Southern.......__. 154 195 140 286 340 Kansas City Southern........ 1,710 1,398 1,685 1,762 1,324 
Gainesville Midland. ......... 50 33 42 126 125 || Louisiana & Arkansas------.-- 1,805 1,198 1,043 1,030 960 
Norfolk Southern. __......_.. 1,081 1,076 1,220 1,255 1,398 Louisiana Arkansas & Texas..* 109 108 228 449 319 
Piedmont & Northern... .... 427 476 458 975 897 Litchfield & Madison........-. 381 369 424 874 742 
Richmond Fred. & Potomac... 339 343 3,484 3,218 Midland Valley......-......-.- 536 547 450 253 188 
Seaboard Air Line____._._____ 8,263 8,745 8,428 3,936 3,836 Missouri & Arkansas... ..-.- ° 132 102 97 274 150 
srg ak le li. i ca 20,167 | 19,459 | 20,252 | 13,289 ae Sees Texas Lines... Bt Rage cl RY oon eons 

insto 13 e2eoeoeeeeeceosece , ’ ’ ” . 

n-Salem Southbound. .. 154 139 136 7 Natches & Southern iene rae vs 139 27 as 124 

a il SS Il SO ; f i 1, 30,091 Quanah Acme & Pacific......- 

61,976 | 43,920 | 45,156 | 51,008 St. Louis-San Francisco... 7,207| 6,528| 7.439| 4,056| 3,484 

St. Louis Southwestern... ....-. 2,325 1,898 . 2,417 2,073 

owe 2 i... asi | 3igas| aiai| 4213]  3°387 

Tennessee 1 17 174 143 112 exas & Pacific.............- ° ‘ ; . : 

Atlanta Mann elbyg m gy 719 719 761 858 879 Terminal RR. Ass’nofSt. Louis* 2,307 2,242 1,677 20,475 14,892 
Atl. & W. P.—W. RR. of Ala... 849 664 788 1,233 987 Wichita Falls & Southern... -.... 228 142 178 61 

pn mas d ee 4,269 4,226 4,387 2,444 .— Weatherford M. W.& N. W.-.- 47 30 31 37 31 

umbus & Greenville....... 335 215 193 304 
Florida East — Bee 1,121 1,236 1,168 596 526 BUGEEe aecccceosocoeccecece 52,214 46,131 49,445 60,695 48,024 





Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the Michigan 


Central RR. 








United States Department of Labor Reports Increase 
of 0.1% in Wholesale Commodity Prices During 
Week of March 21 


Following the decline of the three preceding weeks, the 
trend of wholesale commodity prices was reversed during 
the week ending March 21, according to an announcement 
made March 26 by Commissioner Lubin of the Bureau _of 
Labor Statistics of the U. S. Department of Labor. In his 
announcement the Commissioner stated: 


The week's advance amounted to 0.1% and brought the all-commodity 
index to 79.3% of the 1926 average. Notwithstanding the advace, the 
general index is 1.9% below the corresponding week for last month. Com- 
pared with the corresponding week of last year, however, the current 
level of wholesale prices shows an increase of 0.6%. 

Six of the 10 major commodity groups remained unchanged at the level of 
the preceding week. The farm products and foods groups registered minor 
increases. Hides and leather products and fuel and lighting materials were 
slightly lower. 

The index for raw materials—77.4—was 0.3% higher than in the previous 
week, but 3.2% below the Feb. 22 index. Semi-manufactured articles 
declined 0.1% and finished products remained unchanged during the week 
interval, wee 

The large group of all commodities other than farm products and processed 
foods declined 0.3% to 78.8. All commodities other than farm products 
(non-agricultural), on the other hand, advanced 0.1%. These groups are 
0.3% and 0.9%, respectively, below the corresponding week of last month. 
_ From Commissioner Lubin’s announcement the following 
is also taken: 

The farm products group index rose 0.4% due to a 2.7% increase in 
livestock and poultry. Grains. on the other hand, decreased 1%, although 
higher prices were reported for barley, No. 2 yellow corn and rye. Onions 
declined 18.7%; oranges, 7.9%; lemons, 7.2%; and eggs, 5.3%. Smaller 


decreases were reported for fresh milk in the Chicago market, timothy 
seed and wool. Individual farm product items, which increased during the 
week, were cotton. apples at Chicago, hops. alfalfa seed, clover seed, flax- 
seed, and potatoes. The current farm products index—76.7—is 6% below 
the level of a month ago and 1.2% below a year ago. 

Wholesale food prices advanced 0.3%. Fruits and vegetables were up 
1.4%; meats, 0.7%; and dairy products, 0.6%. Cereal products, on the 
other hand, dropped 0.8%. Higher prices were reported for butter, wheat 
flour, corn meal, bananas, canned tomatoes, lamb, mutton, fresh pork, 
copra, lard, granulated sugar, and most vegetable oils. Lower prices were 
shown for cheese in the New York market, oatmeal, rye flour, macaroni, 
dried peaches, prunes, ham, mess pork, coffee, raw sugar and vinegar. 
The present wholesale food index—79.9—shows a decrease of 5.2% com- 
pared with a month ago and a decrease of 1.5% compared with a year ago. 

Falling prices of coal caused the index for the fuel and lighting materials 
group to decline 0.6%. The index for the group now stands at 76.7% of 
the 1926 average. Average prices of coke and petroleum products were 
steady. 

Hides and leather products continued their downward course declining 
0.2%. Lower prices for skins and leather were again responsible for the 
decrease. 

Fractional declines for cotton goods and manila hemp counter-balanced 
increases in raw silk and silk yarns with the result that the index for the 
textile products group, as a whole, remained unchanged at 70.4% of the 
1926 average. 

A minor decrease in prices of pig tin did not affect the index for the 
metals and metal products group, as a whole. It remained at 85.9. Average 
prices of agricultural implements, iron and steel, motor vehicles, and 
plumbing and heating fixtures were stationary. 

Although the index for the building materials group showed no change, 
minor increases were reported in prices of red cedar shingles and chinawood 
oils. Decreases were reported for turpentine, rosin, and prepared roofing. 

The index for the chemicals and drugs group was unchanged at 79.0% 
of the 1926 average. Prices of chemicals were firmer and mixed fertilizers 
weakened. 
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The index for the housefurnishing goods group—82.6—was unchanged 
from the level of the preceding week. Average prices of both furniture and 
furnishings were stable. 

Wholesale prices of paper and pulp advanced 0.8% and cattle feed rose 
0.4%. Pennsylvania neutral oil averaged 4.7% lower during the week and 
crude rubber dropped 0.9%. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and March 23 1935, March 24 1934, and 
March 25 1933: 












































Mar.| Mar. Mar.| Feb. | Feb. | Mar. | Mar. | Mar. 
Commodity Groups 21 14 7 29 22 23 24 25 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 1933 
All commodities....... 79.3 | 79.2 | 79.7 | 79.9 | 80.8 | 78.8 | 73.5 | 60.5 
Farm products.......... 76.7 | 76.4 | 77.7 | 78.4 | 81.6 | 77.6 | 61.4 | 43.6 
ne Ob éthaoebhoaseds 79.9 | 79.7 | 81.4 | 82.2 | 84.3 | 81.1 | 67.3 | 55.4 
Hides and leather products} 95.3 | 95.5 | 95.7 | 96.2 | 96.5 | 85.8 | 88.8 | 68.8 
Texti iin occa 70.4 | 70.4 | 70.4 | 70.3 | 70.5 | 68.8 | 76.0 | 51.1 
Fuel and lighting materials} 76.7 | 77.2 | 77.3 | 77.4 | 77.2 | 74.0 | 72.4 | 63.6 
Metals and metal products} 85.9 | 85.9 | 86.0 | 85.9 | 85.9 | 84.9 | 86.4 | 77.4 
Building materials....... 85.1 | 85.1 | 85.0 | 85.2 | 85.2 | 85.0 | 86.2 | 70.2 
Chemicals and drugs... ... 79.0 | 79.0 | 79.4 | 79.7 | 79.9 | 80.9 | 75.8 | 71.7 
0 ishing goods...| 82.6 | 82.6 | 82.7 | 82.8 | 82.8 | 81.9 | 82.5 | 72.3 
Miscell. commodities....| 68.2 | 68.2 | 68.2 | 68.2 | 68.0 | ‘68.8 | 69.2 | 59.3 
All commodities other than 
products and foods; 78.8 | 79.0 | 79.0 | 79.1 | 79.0 | 77.3 | 78.6 | 66.1 
All commodities other than 
Tiiinedenece 79.9 | 79.8 | 80.1 | 80:2 | 80.6 | 79.0 | 76.1 | 64.3 
Raw materials.......... 77.4 | 77.2 | 77.9 | 78.6 | 80.0 Y x x 
Semi-manufact’d articles.| 74.5 | 74.6 | 74.7 | 74.8 | 74.7 x x x 
Finished products... _. 81.2 *' 81.2 ' 81.6 ° 81.5 ° 82.3 x x x 
x Not computed. 


No Change Noted in “Annalist’’ 
Wholesale Commodity Prices 
Merch 24 


Irregularity again marked the commodity price trend, 
resulting in an absence of net change, the ““Annalist’’ Weekly 
Index of Wholesale Commodity Prices being unchanged for 
the week of March 24, at 125.3 (revised). Continuing, the 
“‘Annalist’’ said: 

Grain prices were lower, except for oats, reflecting weaker foreign markets 
and slower demand in this country. Butter declined % cent to 32 cents a 
pound, while cheese lost ground slightly. Cocoa, coffee and bananas were 
all lower, and tin dropped .55 cent to 47.70. On the other hand, all the 
meats were higher, along with lard; potatoes and apples advanced, while 
cotton and rubber also made gains. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation) (1913—100) 


Weekly Index of 
During Week of 

















Mar. 241936 | Mar. 171936 | Mar. 26 1935 

I RR a ae 119.3 x119.5 117.7 
I a 125.0 124.7 127.1 
, | See *108.9 x109.2 104.0 
FS a ae eee ee 173.1 173.1 161.0 

A EE SS SS PR 1 ee 110.1 110.1 109.5 
ESS GR ee 111.8 111.8 111.8 
Ng RT ES Lg ee 98.2 x98.2 98.7 
I Pe eT a 85.7 85.6 79.4 
pO ES eee 125.3 125.3 123.0 
y All commodities on old dollar basis __ 73.9 73.7 73.2 





* Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 
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Sales of Chain Stores in New York Federal Reserve Dis- 
trict During February 8.4 Above February 1935 


According to the April 1 ‘‘Monthly Review’’ of the Federal 
Reserve Bank of New York, ‘“‘total February sales of the re- 
porting chain store systems in the Second (New York) Dis- 
trict were 8.4% higher than last year, a larger percentage 
increase than in the previous two months, and even after 
allowing for one more shopping day in February this year 
than a year ago, the increase was larger than that reported 
for January.’’ The ‘‘Review’’ continues: 

Daily average sales of the grocery 10-cent, drug, and variety chain stores 
compared more favorably with a year ago than in January, and the gain 
recorded in daily average sales of the reporting shoe chains was the largest 
since November. Candy chain sales, on the other hand, were lower than 
a year ago, following an increase in the previous month. 

There was a slight increase in the total number of units operated by all 
reporting chains between February 1935 and February 1936, so that the 
percentage increase in sales per store of all chains combined was somewhat 
less than for total sales. 

















Percentage Change February 1936 
Compared with February 1935 
Type of Store Number of Total Sales per 

Stores Sales Store 
EERE OR ES Pee See ay arena —1.2 +9.4 +10.8 
tT Ty ahh ids chdiibdédowiodntinbaédiiied Tee +6.6 +5.7 
EE ae ae, NE SP BIT 5.2 -+-11.7 +6.2 
as ch ities tts diciintcdneetiiinsiclen aubbitgiabte 0h ae’ habe —0.6 tint +20.2 
SE ey ee Sa ae +0.7 10.4 +9.7 
Pl atinbhadveccdeusebboetensibdund +18.1 —4.0 —18.7 
_ EEE ee Rem Ln nE eee eS aE +0.3 +8.4 +8.1 














Wholesale Commodity Prices Up Slightly During Week 
of March 21, According to Index of National 
Fertilizer Association 


The decline in the general level of wholesale prices which 
had lasted for four weeks was checked in the week ended 
March 21, according to the index compiled by the National 
Fertilizer Association. This index rose to 76.9 from 76.7 in 


the preceding week. Two weeks ago the index was 76.9, a 
month ago 77.8, and a year ago 75.9, based on the 1926-28 
average as 100. The highest point reached by the index 
this year was 78.5, in the first week of January. Under 
date of March 23 the Association further announced: 





Financial Chronicle 


2067 


The relative stability of prices last week is indicated by the fact that 
relatively slight advances were registered by two groups and small declines 
by two, with seven of the component groups showing no change. The most 
important advance, and the one mainly responsible for the rise in the 
composite index, was in food prices, with the index for this group rising 
from 77.1 to 78.0. With the exception of the preceding week, however, the 
foods index was still at the lowest level reached since last June. The only 
other rise occurred in the farm machinery group index, which showed a 
slight advance. Farm product price trends were mixed during the week, 
with 10 price series included in the group declining and five advancing, 
the net result being a small drop in the group index. The index repre- 
senting the price of mixed fertilizers registered a slight decline, with 
three of the 14 grades included in the index falling off in price. The 
textiles index remained unchanged during the week as higher silk quotations 
offset very slight declines in cotton, denim and hemp. 

Twenty-four price series included in the index advanced during the 
week and 24 declined; in the preceding week there were 23 advancs and 25 
declines; in the second preceding week there were 16 advances and 30 
declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by the National Fertilizer Association. 1926-28=—100 

Per Cent Latest | Preced’g| Month Year 

Fach Group Week Week Ago Ago 
Bears to the Group Mar. 21\|Mar. 14| Feb. 22 |Mar. 23 

Total Indez 1936 1936 1935 

made -. } BeRRR wetidokewcockosonese 78.0 77.1 81.8 77.9 

Fats and oils............ 73.4 72.9 76.7 76.1 

Cottonseed oll. .......-. 90.7 90.7 90.7 101.2 

22.3 Farm products............. 73.8 73.9 76.5 73.0 

0 ESE eee 63.5 63.6 63.0 61.4 

[Ete cn auucoucnoenevee 72.5 73.8 76.3 78.7 

DK. sanaeemeditn 76.0 75.8 79.7 73.9 

16.4 ee SS (a: 80.7 80.7 80.0 76.4 

10.3 Miscellaneous commodities..| 71.9 71.9 71.6 68.5 

7.7 TE ica buaatiwenatibaniath 68.2 68.2 68.4 64.6 

6.7 Metals........-. 82.5 82.5 83.0 81.6 

5.8 Building . e 77.9 77.9 76.9 78.9 

1.3 Chemicals and drugs........ 94.2 94.2 94.9 94.0 

0.3  #$:| Fertilizer materials......... 65.3 65.3 64.5 65.3 

0.3 Mixed fertilizer... . 71.4 71.9 71.9 76.1 

0.3 machinery . . . 103.0 102.7 102.7 101.6 

100.0 All groups combined...... 76.9 76.7 77.8 75.9 























Increase of 18% in Wholesale Trade During February 
Over Year Ago Reported by Federal Reserve Bank 
of New York 


“‘Total sales of the reporting wholesale firms in the Second 
(New York) District during February, which included one 
more business day than a year ago, averaged 18% higher 
than last year, the largest percentage increase since April 
1934,”’ states the Federal Reserve Bank of New York. 
Continuing, the Bank also has the following to say in its 
“Monthly Review” of April 1: 

The diamond concerns reported the most substantial gain in sales since 
March 1934, the grocery and jewelry firms the largest advances since 
July 1935, and the men’s clothing, drug, and stationery concerns showed 
sales which were well above last year for the second consecutive month. 
Hardware and paper firms showed moderate advances in sales following 
recessions in January, but the shoe concerns reported a smalle. volume of 
sales this year, and yardage sales of silk goods, reported by the National 
Federation of Textiles, continued below last year’s level. 

The amount of merchandise held by the drug, diamond, and jewelry firms 
was larger this year than last, while stocks of the grocery and hardware 
concerns were smaller. The rate of collections continued to be higher than 
last year in the majority of reporting lines of wholesale trade. 














Percentage Change | Per Cent of Accounts 
February 1926 Outstanding 
Compared with Jan. 31 Collected tn 
February 1935 February 
Commodtty 
Net Stock End 
Sales of Month 1935 1936 
FETE, PE RE LB ee +3.3 —15.1 83.9 87.7 
ON RE EE ee ae 8: seme 48.1 48.4 
0S RRS SE TIE EMA ae’ © é0eeu 36.7 37.7 
Rayon and silk goods............- —2.4* | ....- 58.3 55.4 
Sg MS ga el a ep ane 4 § esand ph zi 
a +15.6 +5.3 27.6 29.5 
REESE > erp rae +6.8 —0.8 31.3 35.2 
lc RE ERC 3 REO NA _. ees 52.5 56.7 
Pa hb iedawwadvhadecdbbducude ee eee ee 51.9 52.4 
ES ES Be OP 92.1 +4) 27.7 22.6 
Sail en tenina tik wine aan eel 25.3 15.4 
Weighted average.............- ot Fl 55.4 56.7 

















*Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 





February Sales of Department Stores 11.6% Above Last 
Year According to New York Federal Reserve Bank 
—Sales During First Half of March in Metropolitan 
Area of New York Also Higher 


The Federal Reserve Bank of New York, in its ‘Monthly 
Review’’ of April 1, states that during February ‘‘total 
dollar sales of the reporting department stores in the Second 
(New York) District were 11.6% higher than last year, but 
after allowing for one more shopping day this year than last, 
the increase in the daily rate of sales in February was not as 
large as in January.’’ The Bank says: 


The New York, Northern New Jersey, and Bridgeport stores showed 
smaller percentage gains in average daily sales than in the previous month, 
while for the remaining localities comparisons were more favorable than in 
January. The Hudson River Valley District stores recorded the largest ad- 
vance over a year previous in the daily rate of sales since June 1934, the 
Westchester and Stamford stores showed the best sales increase since last 
April, and the Rochester, Southern New York State, and Northern New 
York State stores registered the largest gains in 5 to 7 months. Total sales 
of the leading apparel stores in this district were 19.6% higher than last year, 
but on an average daily basis the increase did not equal the advance regis- 
tered in January. 

Department store stocks of merchandise on hand, at retail valuation, 
continued somewhat below last year’s level, although the decrease in 
February was smaller thap in the previous two months. The rate of col- 
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lections in both the department and apparel stores continued higher than a 12 Months Ended Jan. 31 Like 
year ago. 
—— P.C 
eo vi Per Cent of Accounts state aves capes 
wena, Outstanding Jan. 31 x Kilowatt-hours Generated (Net)— 
ee aoe Collected in OP UMEL... cndadetardeditedsastincpecks 56,766,065,000|53,650,934,000} +5.8 
Locality ebruary February SP SONORA Schock dacctskénnued 36,457 ,243,000/31,558,947,000] +15.5 
re Fa fo Total kilowatt-hours generated... ....-- 93,223,308,000/85,209,881,000] +9.4 
Sale > aM or 1935 9 Purchased energy (net) .............----- 3,027 ,129,000; 2,999,319,000) +0.9 
$s | of Mont 1936 Energy used in electric ry. & other depts...| 1,928,574,000) 2,013,721,000| —4.2 
New York 11.3 —=§.9 43.6 45.4 Total energy for distribution. ---.-..-.-.--- 94,321,863,000/86,195,479,000) +9.4 
ta ee sn, aeiageita gine pabatatedaere 143 68 43. Energy lost in transmission, distribution, &c.| 15,957,567 ,000) 14,855,777, +7.4 
re as arpa atmiaE a3 35 | ae =". Kilowatt-hours sold to ultimate consumers. -|78,364,296 ,000/71,339,702,000| +9.8 
Oe eee ee ee ens ee enee -' : ° 46.2 Total revenue from ultimate consumers. . - . -|$1,930,116,300| $1,845,076 ,600 +4.6 
DP bknnhéa.e © secesmaceoce +12.9 —9.2 36.4 40.7 Important Factors— 
ia, Jersey ------.------ ties ay et ona Percent of energy generated by waterpower- 39.1% 37.0%| .--- 
r PRGn ann eencccesccccceccce 112'4 32 o7 1 + Domestic Service (Residential Use) — 
- a . oe ape 479 ian , $2.1 Aver. ann. consumption per customer (kwh.) 678 634, +6.9 
Southern New York State....2.| +10.4 ad = oh AVEEEGS TOVERRS PEF EWA. VOOR) ~~ --~20-- = “ocel Shit 
Hudson River Valley District... +12.0 mpi. Pai cae Average monthly bill per domestic customer - 2.82 $2.75 . 
ap Sl idiiekdpaayer anid sine ibn 
Wastetrattna 4251 mates “es " Basic Information as of Jan. 31 
All department stores. ........ +11.6 —0.9 41.5 43.7 1936 1935 
BRE Gene 06 ca cccanccenccce +19.6 +9.2 38.4 40.4 24.026.700| 23,802,800 
Genera capaci -.)—Steam . . . . « - - eo nen ee - ’ , , ’ 
February sales and stocks in the principal departments are compared a A= gentle diinaiaeabecleitareth eocaguasseqsenas 995,700} 8,947,500 
with those of a year previous in the following table: Internal combustion... ..............-..- padeouces - 497,300 500,900 
Total generating capacity in kilowatts............-- --| 33,519,700} 33,251,200 
Net Sales Stock on Hand aoa of pn au 
Percentage Change|Percentage Change Farms in Eastern area (included with domestic) -.... ---.| (578,720)| (533,997) 
February 1936 Feb. 29 1936 Farms in Western area (included with commercial-large)..| (216,550)| (208,226) 
Compared with | Compared with Domestic service.............- e----| 21,080,592} 20,487,399 
February 1935 Feb. 28 1935 Commercial: Small light and power......- eae 2 .. ae a 
Large light and power...................--.-------- 507,0 , 
Toys and sporting goods- ----.....-.-.----- +49.3 +6.9 ther ultima AE EEE A GELS SEI": 65,764 71,923 
Musical instruments and radio......... . .. +21.9 —6.8 - = saan een 
Sao — =e wo ee eee n nnn neon eene- 1; 1s z Total ultimate consumers.............-.-.--.-------- 25,373,683! 24,807,741 
Toilet articles “an... * séiiek anes “ape 16.7 +7.6 x As reported by the U. 8S. Geological Survey, with deductions for certain plants 
Luggage and other leather goods. ..._._.___- 16.3 —2.4 not considered electric light and power enterprises. 
EES WE a 6 bn oc ccccecesceccccs Tins +17.2 
Woolen goods....._- BOE aE te as 115.9 —11.4 pape: ck WERE Hes 
SE Ede oe ce cenetianpnoaitemns 0 —O0.6 
Women’s and misses’ ready-to-wear. . . - - --.- TS +19.1 Monthly Indexes of Board of Governors of Federal 
IT ae Hy ae . —Z2. 
Women's item o—-.......... +99 + Bs Reserve System for February 
ng ewww wee = ae www eee - -- 1 6.1 Y r =] 
Linens EPS ES SiReesencedec sem $6.4 36 Under date of March 25 the — De Governors of +t 
Dit nith dine. buanemenbadmmaeyh 4.7 —0.6 ide , ws its monthiv 
Silverware and jewelry AA eat AE MEF, i Sat 5 +4.6 +0.5 k ederal Reserve . System wana as O 0 it M1 al 
Ath MR. ddndonucteseiakashieds +4.1 +13.6 indexes of industrial production, factory employment, &c.: 
i i. . - aeeneabeeedeesbeninn —1l11.1 —6.3 
GES Ie ee Lee +6.1 +0.4 BUSINESS INDEXES 
: : : (Index Numbers of Board of Governors, 1923-25—=100) a 
In its review the Bank has the following to say as to sales 
in the Metropolitan area of New York during the first half Adjusted for Wtthout 
of March: Seasonal Variation | Seasonal Adjustment 
During the first half of March total sales of the reporting department Feb. | Jan. Feb. | Feb. 5 Jan. | Feb. 
stores in the Metropolitan area of New York appear to have shown con- 1936 | 1936 | 1935 | 1936 | 1936 | 1935 
siderably more than the usual seasonal gain over the February rate, and Genepeh Jadense-- 
were 11% higher than in the corresponding period a year ago. Industrial production, total... ...... p95 98 89 po7 96 91 
re EW SL eeeaiaenenaoapees Si) 8/8 pes] s 
on ee ee ee eee pl Pp 
Floods Delay Weekly Electric Power Output Statement Construction contracts, value b— 
—Estimates Indicate Gain of 7.8% Over Year Ago a EE cereweecenceensennceee 71 4 = a1 . 7 
Because of flood conditions which last week affected pl other. ---—---- Sininnbaanteonnent p75 | 90 | 39 | 764 | 73 LF 
7 ° ° ° actory employment .c............ ‘ , 2. : ‘ . 
New England, Middle Atlantic and Central sections and Factory payrolis.¢... 72777777 em vn ps 72.3} 72.2} 69.1 
because of emergency trarsfers of power from one company  cigPicar loadings ------~--------"| ogo | 790| ge | pes | 63 | Bl 
to another, the Edison Electric Institute has found it im- -~--~ Indexes by Groups and 
possible to issue its regular weekly electric power output Manufactures i i-n t ge Soe hie te 
. . Ee 
statement. This statement is generally released on Wednes- Ce pl0l | 105 | 100 |p107 | 110 |r106 
s : CS SERS TRIS 84 92 81 82 92 79 
day mornings. ; . li di a lk a 91 | 111 | 103 | 94 | 108 | 111 
Based on such information as was available, the Institute ed and shoes..............-- oe . . pills = .~ 
estimated that the output for the week ended March 21 was Petroleum refining - BLT ARE vag | 162 | 185 | az | 270 | 186 
; a bacco manufactures._.......... 141 
1,860,000,000 kwh., or an increase of 7.8% over the corre- Minerals: a : 5 
sponding week of 1935, when output was 1,724,763,000 kwh. SEE tte *oo~ nr oneeenenen it | oe lel sl 
Electiic output during the week ended March 14 1936 Pereloum. CFUES... 2. oo eccceccces -- or is ne ‘- = 
totaled 1,900,803,000 kwh. This was a gain of 10.0% DL cha ddhtesbadihanbditesah: ob” hn an Ene 83 | 70 
over the 1,728,323,000 kwh. produced during the week —___ FEET YEE == Se = =" = = 
p Preliminary. rf Revised. 


ended March 16 1935. 


——-— i 

January Sales of Electricity to Ultimate Consumers Up 
12.6%—Revenues Gain 5.3% 

The following statistics covering 100% of the electric 
light and power industry were released on March 20 by the 


Edison Electric Institute: 



























































a Indexes of production, carlosdings, and department store sales based on daily 
avereges. b Based on three-month moving average of F. W. Dodge data centered 


at second month. 


adjustment compiled by Bureau of Labor Statistics. 


adjusted for seasonal variation compiled by F. R. Board of Governors. 


c Indexes of factory employment and payrolls without seasonal 


Index of factory employment 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 


AND INDUSTRIES. 


(1923-25100) a 















































SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 
CONSUMERS Employment Payrolis 
Month of January Adjusted for Sea-|Without Seasonal|Without Seasonal 
— sonal Variation Adjustment Adjustment 
Group and Industry 
P.C. Feb.| Jan.\| Feb. | Feb. | Jan.| Feb. | Feb. | Jan.\ Feb. 
1936 1935 Change 1936] 1936] 1935] 1936] 1936] 1935] 1936] 1936] 1935 
Ktlowatt-hours Generated x (Net)— Iron and steel 75.9| 77.6| 70.6| 76.0] 75.8] 70.7] 65.3] 64.4] 59.0 
av ne od w= ww one nn ~~ -------- grey 4,700,752,000| +17.3 Machinery._......._------ 93.6] 94.6] 83.1] 92.6] 92.5] 82.0] 79.3] 78.3] 64.1 
y water power..........-.-.-.---.----- 3,104,345,000/ 3,024,139,000) +2.7 Transportation equipment. _| 98.2.7104.4| 98.4/100.6'r103.1/100.9] 80.7/789.6 04.7 
utomobiles.. . ..... ~~ ~.}|110.4/7119.3}114.1)113.8)7118.1)117.5] 87.3) 799.7/110. 
be pty temo generated..... _..- 8,619,845,000/ 7,724,891,000) +11.6 Railroad repair shops... _.-.. 59.1] 56.7] 53.6] 58.2] 55.9] 52.9] 57.9] 52.2] 48.0 
tons on-ferrous metals... .... 88.4] 90.4/780.6| 89.4) 89.41781.6] 72.5] 72.7) 763.7 
aers = epenanes Som other sources ER : 151,816,000} 141,109,000! +7.6 Lumber and products... -_-. 55.0] 54.8] 50.8] 53.5] 52.9] 49.4] 41.4] 41.1] 34.8 
et international imports----.........---- 73,420,000 79,264,000; -—7.4 Stone, clay and glass....._. 54.0] 55.8] 52.4] 51.0] 50.8] 49.6] 38.5] 38.0] 34.8 
extiles and products... ... 94.4) 95.0} 96.6] 96.1) 95.1] 98.4] 81.1}779.1] 84.5 
_- oeenn---- gisegsonecocosooonceme 225,236,000} 220,373,000) +2.2 A. Fabrics._........... 91.9] 93.0] 95.6] 93.4] 94.0] 97.2] 79.9|780.0] 84.5 
Deductions from Supply— B. Wearing apparel. ...-_- 95.8] 95.3] 94.7] 97.9] 93.4] 96.8] 78.7| 72.6] 79.5 
Energy used in electric railway departments _ 57,241,000 61,227,000} —6.5 Leather products. ........- 87.9] 89.2] 89.7] 89.8) 88.4] 91.6] 80.0/7r79.1} 82.5 
Energy used in electric & other departments; 123,730,000} 121,524,000) +41.8 Food products............. 101.71103.117106.2| 91.1) 92.61794.4| 84.7| 87.3|783.8 
Tobacco products. ...... 55.7| 56.0) 57.7) 55.3] 52.2) 57.3] 43.4] 41.7] 40.8 
ey — ‘ ole ee tees weccesccececeece= 180,971,000 182,751,000} —1.0 Paper and printing... _..- 98.0} 96.8] 96.4] 98.2] 97.5) 96.7] 88.9] 88.2) 84.1 
otal energy for distribution.._..........-. 8,664,110,000) 7,762,513,000/ +11.6 Chemicals & petroleum prods.|108.3/7109.81108.6|109.1/r109.7|109.4| 97.5| 97.9] 93.2 
Energy lost in transmission, distribution, &c.| 1,385,831,000| 1,293,782,000| +7.1 A. Chemicals group except 
——— on ny ene eens. 7,278,279,000| 6,468,731,000) +12.5 petroleum refining... ~~ 107 .9}7109.5|108 .6/109.11110.0]109.9] 97.2] 97.5) 92.5 
mm. mate Consumers (kwh.)— 188.4 9 B. Petroleum refining. . ..|110.1)7110.8|108.7|108.7)|7108.7}107.3] 98.5)799.5| 95.3 
mestic service... .........----------- 1,466,499,000) 1,316,743,000/ +11.4 Rubber products........... 82.3|783.4| 784.8] 81.9|782.0] 784.2] 69.1/r70.2| 71.9 
near mre light ons pours (retail)_| 1,402,781,000| 1,245,351,000) + 12.6 | 
Large t and power (wholesale)....... 3,566,771,000/) 3,135,330,000) +13.8 y ; 
Municipal street lighting. ss, a 234266000 222'089'000| +55 , 0 RE A As 84.0 784.9/782.1| 83.3'783.0!1781.41 72.3) 72.2! 69.1 
Railroads—Street and interurban.-...-.-...- 446,101,000; 431,009,000) +3.5 a Indexes of factory employment and payrolls without seasonal adjustment 
ee GON. 4. itieusdadesacnese 100,413,000 67,009,000} +49.9 compiled by Bureau of Labor Statistics. Index of factory employment adjusted 
Municipal and miscellaneous. -.~..-........- 61,448,000 51,200,000} +20.0 for censones variation compiled by F. R. Pease of Governors. ag ge figures 
are for ro riod ending nearest middle of month. January 1 ures are 
Total sales to ultimate consumers... .... 7,278,279,000| 6,468,731,000| +12.5 soolinsbaney’ poe Ha to rovuien. ‘ , 
Total revenue from ultimate consumers....| $179,140,500} $170,101,000| +5.3 r Revised 
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Life Insurance Sales in United States During February 
Down 14% from February 1935 


The report for February sales of ordinary life insurance 
in the United States, recently made public by the Life In- 
surance Sales Research Bureau, of Hartford, Conn., shows 
a percentage decrease when comparison is made with the 
same period a year ago. This is due to the fact that an 
unusually large amount of business was placed a year ago, 
in anticipation of general increases in premium rates, said 
an announcement issued March 20 by the Bureau, which 
continued : 

According to the Bureau’s figures, which are based on reports received 
from companies having more than 90% of the ordinary life insurance in 
force in the country, February 1936 sales were 86% of those for the 
same month last year. For the first two months of the year a decrease 
of 20% from the same two months in 1935 was indicated. Sales for the 
12 months ending Feb. 29 1936 were down 7% from the year ending 
Feb. 28 1935. 

The Bureau survey is given on a State-by-State basis and shows that 
experience in only nine States was better in February than last year. 
These are Maine, New Hampshire, Mississippi, Oklahoma, Idaho, Wyoming, 
New Mexico, Arizona and Oregon. 

——— 


Distribution of Merchandise in Canada Stimulated by 
Warmer Weather, According to Bank of Montreal 


In its summary of conditions in Canada, issued March 23, 
the Bank of Montreal states that the “advent of warmer 
weather has given a stimulus to the distribution of merchan- 
dise, and with better marketing opportunities rural purchas- 
ing has increased, being now better than a year ago. Evi- 
dences of increasing business vitality,’ the bank said, “are 
a growing volume of foreign trade, improved industrial con- 
ditions as reflected in the statements of leading corporations, 
and a moderate revival of interest in securities for invest- 
ment purposes.” The bank continued, in part: 

The newsprint industry produced 221,569 tons in the month of February, 
an increase of 41,264 tons, or 22.9%, over the corresponding month of 
1935, while in the first two months of the year production rose from 
382,264 to 449,524 tons, an increase of 17.6%. Other developments sug- 
gest a better outlook for this industry, though formidable difficulties are 
still to be overcome. The problems of unemployment relief con- 
tinue to be a perplexing factor in the general economic situation, but the 
employment index in February, after correction for seasonal influences, 
was higher than in any month of last year and higher than in any like 
period since the spring of 1931. : 

In the manufacturing field many firms are trying to adjust their opera- 
tions to the new conditions created for then by the fresh trade arrange- 
ments with the United States and Japan. Among the textile manufacturers 
nervousness about the effects of Japanese competition persists and their 
apprehensions were vigorously voiced at the opening of the government 
inquiry into the textile industries. “i 

The export movement of wheat is being well maintained, and in recent 
wecks the export clearances of wheat have been running substantially above 
the figures for the parallel weeks in 1935. From Aug. 1 up to March 6 
the total export clearances of wheat amounted to 120,726,045 bushels as 
compared with 91,698,167 bushels in the parallel period of 1935. 


- 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Little Change During February Shown in Indus- 
trial Production and Employment 


In its summary of general business and financial con- 
ditions in the United States, based upon statistics for 
February and the first three weeks of March, the Board of 
Governors of the Federal Reserve System states that the 
“volume of industrial production and employment showed 
little change in February, and the index of production, 
which makes allowance for seasonal changes, declined from 
98 to 95% of the 1923-1925 average. Distribution of com- 
modities continued at about the January level.’’ The 
following is from the Board’s summary, issued March 26: 


Production and Employment 


Daily average output in basic industries was in about the same volume 
in February as in January. Since usually there is an increase in manu- 
facturing activity at tlis season, the Board's seasonally adjusted index of 
factory output showed a decline. Output at mines increased. There was a 
substantial further decrease in automobile production in February, and the 
rate of operations at steel mills increased by less than the usual seasonal 
amount. In the first half of March production of steel expanded seasonally 
and output of automobiles showed a more than seasonal increase. There 
was little change in the volume of lumber cut in February, although an 
increase usually occurs in that month. At woolen mills production increased 
by about the seasonal amount, while activity at cotton textile mills, which 
is usually larger in February than in January, decreased, and at silk mills 
there was a larger than seasonal decline. Output at meat packing establish- 
ments also declined. There was a substantial increase in the mining of both 
anthracite and bituminous coal, while output of crude petroleum declined 
somewhat. 

Factory employment increased by less than the usual seasonal amount 
between the middle of January and the middle of February. There was 
little change in the number of workers at steel mills and a decrease in the 
number employed at automobile factories, although increases are usual 
in these industries in February. Employment declined at silk and rayon 
textile mills and showed a smaller than seasonal increase at shoe factories. 
Increases in employment were reported for railroad repair shops. for printing 
and publishing establishments, and for factories producing wearing apparel. 
Factory payrolls, which are usually larger in the middle of February than a 
month earlier, showed no change. 

The value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., declined further in February. Awards for residential con- 
struction showed little change, and there was a decrease in the value of 
awards for all other contracts, a large part of which are for public projects. 
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Distribution 


Department store sales showed little change from January to February 
and, after allowance for seasonal variation, were at about the same level 
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as that prevailing last summer and autumn. Freight car loadings increased 
by a small seasonal amount in February. Loadings of coal were considerably 
larger than in January, while shipments of miscellaneous freight declined, 
and the Board's seasonally adjusted index of total loadings remained at the 
January figure of 70% of the 1923-1925 average as compraed with 71% 
in December and an average of 63% for 1935. 


Commodity Prices 


The general level of wholesale commodity prices declined somewhat 
during the latter part of February and the first half of March, following a 
six-month period of little change. The recent downward movement reflected 
declines in prices of farm products and foods. 


Bank Credit 


Excess reserves of member banks decreased by $650.000,000 during 
the four weeks ending March 18 and on that date amounted to $2,400,000,- 
000. This decrease reflected chiefly a transfer of funds to Treasury deposits 
at the Reserve banks in connection with receipt of income taxes and of 
cash payments for newly-issued government securities. 

Loans and investments of reporting member banks in leading cities 
increased rapidly in March and on the 18th of the month were $525,000,000 
higher than four weeks earlier. Of this increase $190,000,000 represented a 
growth in holdings of direct and guaranteed obligations of the United 
States government and $80,000,000 an increase in other investments. 
Security loans poth to brokers and dealers and to others increased, and 
there was a substantial growth in so-called ‘‘other loans,’’ which include 
loans for commercial purposes. 

Adjusted demand deposits of reporting member banks declined by $340,- 
000,000 during the four weeks ending March 18. Balances held for domestic 
banks increased at the turn of the month as banks in the interior sold govern- 
ment securities in New York in anticipation of maturities. During the week 
ending March 18 balances declined, partly as the result of banks through- 
out the country purchasing in the New York market government securities 
issued on March 16. 


- — 
= 





Reported New Business at Lumber Mills Heavier Than 
Year Ago 


The lumber industry during the week ended March 14 1936 
stood at 60% of the 1929 weekly @verage of production and 
65% of 1929 shipments. Reported new business was heavier 
than in any previous week of 1936 or 1935, except two weeks 
last April. Production and shipments were largest since 
last fall. Shipments were 9% above those (revised) of the 
preceding week; new business was 10% above, and pro- 
duction about the same, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. Reported new business during the week 
ended March 14 was 15% above output; shipments were 
8% above production. During the preceding week shipments 
were 0.2% below production and orders were 5% above 
output. All items in the current week were shown by 
reporting softwood mills in excess of similar week of 1935, 
both production and shipments at these mills being 32% 
above last year’s week; new business, 37% above. In the 
vear to date, new orders at reporting softwood mills are 20% 
above similar period of last year; production is 35% above; 
shipments, 23% above. The Association further reported : 

During the week ended March 14 1936, 565 mills produced 208,874,000 
feet; shipped 226,281,000 feet; booked orders of 240,994,000 feet. Revised 
figures for the preceding week were: Mills, 587; production, 208,277,000 
feet ; shipments, 207,957,000 feet ; orders, 219,539,000 feet. 

All regions but California redwood, Northern hemlock and Northern 
hardwoods reported orders above production during the week ended 
March 14. All but these reported shipments above output. All softwood 
regions but Northern pine reported orders above corresponding week of 
1935; all but Northern pine and Northern hemlock reported shipments 
above last year’s week, and all reported production above. 

Identical softwood mills reported unfilled orders on March 14 the equiva- 
lent of 34 days’ average production and stocks of 132 days’ compared 
with 25 days’ and 130 days’ a year ago. 

Report on forest products car loadings for the week ended March 14 
is delayed. 

Lumber orders reported for the week ended March 14 1936 by 501 
softwood mills totaled 232,631,000 feet, or 16% above the production of 
the same mills. Shipments as reported for the same week were 217,327,000 
feet, or 8% above production. Production was 200,759,000 fect. 

Reports from 82 hardwood mills give new business as 8,313,000 feet, 
or 2% above production. Shipments as reported for the same week were 
8,954,000 feet, or 10% above production. Production was 8,115,000 feet. 


Unfilled Orders and Stocks 

Reports from 494 softwood mills on March 14 1936 give unfilled orders 
of 894,759,000 feet and gross stocks of 3,469,881,000 feet. The 466 identical 
softwood mills report unfilled orders as 886,063,000 feet on March 14 1936, 
or the equivalent of 34 days’ average production, compared with 3,402,- 
061,000 feet, or the equivalent of 25 days’ average production on similar 
date a year ago. 

Identical Mill Reports 

Last week’s production of 469 identical softwood mills was 196,586,000 
feet, and a year ago it was 148,803,000 feet; shipments were, respectively, 
212,796,000 feet and 161,015,000 feet; and orders received, 227,896,000 
feet and 165,984,000 feet. 

SS Ee 


950,000 Bags of Coffee Reported Tendered to Brazilian 
National Coffee Department for Destruction 


The Brazilian National Coffee Department had been 
tendered 950,000 bags of coffee to March 21, or roughly 25% 
of the 4,000,000 of low-grade surplus coffees they have ar- 
ranged to purchase and destroy, the New York Cofiee and 
Sugar Exchange was informed by cable March 24. Under 
that date the Exchange also said: 

On Feb. 20, the National Coffee Department published lists covering the 
classification of retained coffees and invited interested parties to state 
inside of 30 days whether or not they are prepared to sell at the prices 
announced for the various grades on March 18. Payments were to be made 
in 90 days. The Exchange has not been informed whether this time limit 
has been extended or what steps are being taken to acquire the balance of 
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the 4,000,000 bags. The cable said, in addition, that 550,000 bags of the 
total amount tendered had not yet been classified (graded). 


_ 
= 


Petroleum and Its Products—April Market Demand for 
Crude Estimated 11% Above 1935—Texas Raises 
Allowable to 1-147,461 Barrels—Drilling Area Ex- 
panded in Oklahoma City—Ickes Holds Conally 
aoe **‘Permanent’’—Daily Average Crude Output 

purts 


An increase of 11% in estimated market demand for crude 
oil during April was recommended by the United States 
Bureau of Mines during the week. The level for the comin 
month was suggested at 2,797,000 barrels, an increase o 
58,400 barrels over March and 270,000 barrels over the like 
1935 month when the Federal allowable was in existence. 

The disptaches from Washington reporting the recom- 
mended allowable pointed out that the increased quota for 
April suggested by the Bureau of Mines was to meet sea- 
sonal gain in gasoline demand, which continues to advance 
into new high levels. Crude oil exports for April were esti- 
mated to reach about 3,900,000 barrels, the same as in the 
current month. 

The Texas Railroad Commission ordered an increase of 
37,000 barrels in the April allowable over March, lifting the 
daily quota to 1,147,461 barrels. East Texas production 
was set at 444,000 barrels daily, on the basis of 2.85% of 
one hour’s potential production in that area. Current pro- 
duction of “‘hot oil’’ in the East Texas is reported to have 
sagged to around 25,000 barrels, off 2,000 barrels from 
recent levels. 

Two increases in the allowable in the Texas side of the 
Rodessa field were ordered by the Texas Railroad Commission 
as two additional wells were completed during the week. 
The third well was brought in and the allowable was lifted 
400 barrels daily to 1,200 barrels. Immediately after came 
news of another producer, and the Commission lifted the 
allowable another 400 barrels to 1,600 barrels daily for the 
four producing wells in that area. 

Extension of the oil-well drilling areas in Oklahoma City, 
opposed by Governor Marland, was approved by a majority 
in a special election held Tuesday. pots edhe for 38 new 
wells in the area north of the Capital already have been 
planned, and estimates from producers indicated that there 
will be 100 new wells in this area within a short time. 

Three new portions of the east side of the city, including a 
large tract directly north of the capital, were opened up by 
the vote. Four wells in the northeast section are building up 
a daily potential of around 80,000 barrels, and operators 
believe that extension of the drilling activities will restore the 
Wilcox zone to its former position as major producing area 
in Oklahoma. 

_ Governor Marland, who opposed the extension of the drill- 
ing area on the ground that the new wells would drain oil 
from State wells, indicated that he might use National 
Guardsmen to protect the State lands from lateral drainage. 

The Oklahoma Corporation Commission held its monthly 
market demand hearing during the week, and listened to the 
recommendations of Oklahoma oil operators and the Conser- 
vation Staff, headed by Umpire Armstrong, recommend an 
increase of 18,700 barrels in the April allowable over March 
to bring the State’s quota into line with the reeommendations 
of the Bureau of Mines at 525,000 barrels daily. 

The operators, in asking for higher allowables, pointed to 
the vote opening up new areas. Drilling zones have been 
enlarged by a square mile of productive territory and pros- 
pects for 100 more oil wells inside of three months were cited 
as clinching arguments for a higher allowable for the Wilcox 
zone. 

An increase of 5,000 barrels will be allocated to the Okla- 
homa City Wilcox zone, it was indicated. Fitts Upper 
Simpson will be lifted 4,000 barrels. Seminole won an 
increase of 2,000 barrels, Edmond, 1,500 barrels and South 
Burbank and Lucien 1,000 barrels each. Several pools won 
minor gains. . 

February daily average crude oil production in California 
dipped to 587,428 barrels from 680,097 in the previous month, 
a special report by the American Petroleum Institute in- 
dicated. Total stocks held by the major marketing units in 
the State—with the exception of sales and service station 
holdings were 136,527,474 barrels of all products, an increase 
of 1,456,466 over January. The report disclosed that there 
were 43 wells completed, with initial daily output of 13,561 
barrels, against 71 wells, and initial daily production of 
34,687 barrels in the first month of the year. 

Collapse of the crude oil price structure was forecast as 
a certain result of any running of “hot oil’? by Secretary of 
the Interior Ickes in Washington on Tuesday. It is im- 
possible, however, to run ‘“‘hot oil’’ in inter-state traffic now, 
he added, because the effective enforcement of the Conally 
Act. Mr. Ickes stated that the Conally Act was a per- 
manent act, and will be enforced until it is amended or 
repealed. 

All major oil-producing States, with the exception of 
California, reported higher production of crude oil for the 
week ended March 21 to lift the daily average for the nation 
27,6000 barrels to 2,835,950 barrels, according to the Ameri- 
ean Petroleum Institute survey. This compared with the 
March recommendation of 2,738,900 barrels of the Bureau 
of Mines, and actual production in the like 1935 week of 
2,600,100 barrels. Oklahoma output was up 11,150 barrels, 
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Texas up 7,850, Louisiana up 8,800 barrels, while California 
registered a decline of 700 barrels. 
tgs were no crude oil price changes posted during the 
week. 
Prices of Typical Crudes per Barrel at Wells 


Eldorado, Ark., 40 
Rusk., Tex., 40 and over 
Darst Creek 


ucky 1.23 
Mid’Cont., Okla., 40 and above.... 1.18 
Winkler, Tex 
Smackover, Ark., 24 and over....75-.80 





(All gravities where A. P. I. degrees are not shown) 


REFINED PRODUCTS—APRIL GASOLINE DEMAND SEEN 6% 
ABOVE 1935 MONTH—BUREAU OF MINES PUTS MARKET 
ESTIMA AT 38,680,000 BARRELS—FLOOD DAMAGES 
STORAGE FACILITIES—NEUTRAL OILS REDUCED—GASO- 
LINE STOCKS INCREASE 


An increase of 6% in estimated market demand in the 
domestic field for motor fuel during April was forecasc by the 
Bureau of Mines, which set the indicated level for next month 
at 38,680,000 barrels, or a daily average of 1,289,000 barrels. 
It was pointed out that inasmuch as ye demand last year 
was abnormally high, actual estimated demand this year is 
around 9% above last year’s “‘average.’’ The Bureau stated 
that confidential reports from gasoline exporters indicated a 
—— of 2,800,000 barrels, the same as forecast for 

arch. 

A checkup on flood damages in the flooded areas during the 
week as the water. receded disclosed that bulk storage plants 
suffered most of the damage inflicted upon properties of the 
Colonial-Beacon Oil Co., Standard Oil Co. of New Jersey, 
a Oil Co. of Pennsylvania and the Socony-Vacuum 

il Co. 

In the New England area hit by the floods, Hartford 
suffered the worst damage. Tanks were torn from their 
stands at the bulk storage plants there, and the warehouses 
were flooded. Steel] oil drums were Jost and motor vehicle 

uipment suffered damages. Smaller bulk plants at 

averhill, Springfield, Utica and Syracuse were submerged. 
Large storage plants and warehouses were flooded at Wilkes- 
Barre and Pittsburgh, foundations suffering from the rush of 
the flood. 

Seasonal reductions in kerosene and heating oil prices fea- 
tured developments in the local market. Standard Oil Co. 
of New Jersey on Friday posted reductions of 3-8 cents a 
gallon in tank-ear prices of keresene at Bayonne, N. J., and 
4 cent at Baltimore, Philadelphia, Wilmington, Charles- 
town, S. C., and Norfolk. Socony-Vacuum posted a similar 
cut at New York and Philadelphia. The new schedules list 
New York at 4% cents a gallon, with other points at 5% 
cents. 

Standard Oil Co. of New Jersey also lowered prices of Nos. 
2 and 4 heating oils and light industrial oils by 4 cent a gal- 
lon at New York, Baltimore, Norfolk and Charlestown. The 
company cut No. 4, however, only \ cent a gallon at Balti- 
more. Pennsylvania neutral oils were cut % cent a gallon to 
20 cents for 200 viscosity, and 16 cents for 150 viscosity. 
Other refined prices held unchanged in the local market. A 
reduction of 2 cents a gallon in retail gasoline prices at Phila- 
delphia was posted on Friday. Standard Oil Co. of Cali- 
fornia increased domestic grade fuel oil 10 cents a barrel to 
$1.17 a barrel and tank wagon prices to $1.22 at San Fran- 
cisco. Portland was raised to $1.50, and Seattle to $1.47 %. 

Stocks of finished gasoline held at refineries and bulk 
terminals during the week ended March 21 showed a modest 
gain, reflecting the curtailed consumption in the flooded 
areas. The American Petroleum Institute report placed the 
total at 65,800,000 barrels, up 503,000 barrels over the 
a ag week. Stocks of unfinished gasoline dipped 68,000 

arrels. 

Representative price changes follow: 

March 25—A reduction of % cent a gallon was posted in Pennsylvania 
neutral oils to 20 cents a gallon for 200 viscosity, and 16 cents for 150 
viscosity. 

March 27—Retail gasoline prices were cut 2 cents a gallon in the Phila- 
delphia marketing area by major companies. 

March 27—Standard Oil Co. of New Jersey cut tank-car kerosene prices 
% cents a gallon at Bayonne, N. J. and \ cent at ports along the Atlantic 
Seaboard. Socony-Vacuum posted a similar cut. Standard of New Jersey 
also cut Nos. 2 and 4 heating oil and light industrial oils 4 cent a gallon at 
New York, Baltimore, Norfolk and Charlestown. Baltimore prices were 
lowered \% cent for these grades. 

March 27—Standard Oil Co. of California advanced domestic fuel oil 
prices 10 cents a barrel to $1.17, and also lifted tank wagon prices to $1.22 
in San Francisco. Portland and Seattle were lifted to $1.50 and $1.47, 
respectively. 


Gasoline, Service Station Tax Included 
z New York...-.-.. $.192 








19 
Los Angeles...... 135 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
North Texas.$.034-.03 
(Bayonne) .....-. $.04%i1Los Ang 1s... .04%-.05 
Fuel Oil, F.O.B. Refinery or Terminal 





-.04 
04%-.04%¢ 


New York 


New Orleans C...... $.90 
Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 


Chicago, | 0 $.02%-.02% 
32-36 GO..3.02}-.02% 


N. Y. (Bayonne) California 27 plus D 
Bunker C | 


N. Y. (Bayonne) 
27 plus....$.04 -.04% 
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.07%| New York— Chicago..... $.06 -.06% 

Socony-Vacuum.... .07% Colonial Beacon. .$ yh New Orleans. 006 -.06% 

ide Water Oil Co.. .07% BUBs cocésebee 07% | Los Ang., ex. .05%-.04% 

Richfield Oil (Calif.) .07%! Gulf............ 07% |Guif porte... .06 -.06% 

Warner-Quinland Co .07%| Republic Oll..... .07% | Tulsa....... 06 -.06% 
Shell East ....... .07 








z Not including 2% city sales tax. 
—— + 


Average Crude Oil Production Gains 27,600 
Barrels During Latest Week 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended March 
21 1936 was 2,835,950 barrels. This was a gain of 27,600 
barrels from the output of the previous week. The current 
week’s figure was also above the 2,738,900 barrels cal- 
culated by the United States Department of the Interior to 
be the total of the restrictions i meee by the various oil 

ogg oy States during March. aily average production 
tor the four weeks ended March 21 1936 is estimated at 
2,794,400 barrels. The daily average output for the week 
ended March 23 1935 totaled 2 ,600,100 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal. 
United States ports for the week ended March 21 totaled 810,000 barrels. 
a daily average of 115,714 barrels, compared with a daily average of 141,000 
barrels for the week ended March 14 and 131,821 barrels daily for the four 
weeks ended March 21. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended March 21 totaled 312,000 barrels, a daily average of 44,571 barrels, 
compared with a daily average of 27,857 barrels for the week ended March 14 
and 23,464 barrels daily for the four weeks ended March 21. 

Reports received from refining companies owning 89.6% of the 3,869.000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,815,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 73,157,000 barrels of finished and 
unfinished gasoline and 95,378.000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines basis, produced an average of 555,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
Barrels) 


Daily 


















































(Figures in 
B. of M. Actual Production Average 
Dept. of Week Ended— 4 Weeks Week 
Int. Cai- —— Ended 
culations | Mar. 21 | Mar. 14 | Mar. 21 | Mar. 23 
(March) 1936 1936 1936 1935 
GCORESEED.. 006 coecececss 506,300; 525,900} 514,750) 503,350} 514,550 
REGED... sscencooosesoees 142,000; 151,000 141,150 145,700 153,050 
Panhandle Texas.....-.. 62,750 59,150 62,400 65,050 
North Texas. ........-.- 57,300 56,650 ,800 57,600 
West Central Texas.....-. 25,050 24,900 ,900 25,750 
CO eo 175,650 173,900 171,150 152,900 
East Central Texas.....- 49, ,600 49, 52,400 
DD El acaaeeeeeseoe 441,050 439,800; 438,700 446,100 
Southwest Texas........- 73,300 73,350 72,250 60,250 
bev cceades 229,050; 227,750} 225,050 181,950 
Tatas Gees. .asceceees 1,104,000} 1,113,950} 1,106,100} 1,100,550) 1,042,000 
North Louisiana. ........ 65,050 57,150 61,300 23,050 
Coastal Louisiana........ 136,500 135,600 135,050 95,050 
Total Louisiana......- 151,400; 201,550 192,750 196,350 118,100 
SE. noccecoceneéta 31,900 29.700 29,750 29,700 ,800 
TRE 105,100 98,600 107,15C 105,050 107,800 
EES 44,300 35,050 34,400 35.800 ,900 
0 TE 7 34, ' 36,100 34,900 ,000 
CC EGGS 12,400 13,400 13,500 13,000 10,300 
lf ee SR Rt 3,700 4,250 4,150 4,100 4,950 
New Mexico.....-.....- 64,200 60,850 61,950 59,250 47,050 
Total east of California.| 2,200,100) 2,270,050) 2,241,750) 2,227,750) 2,098,500 
TR a 538,800} 565,900) 566,600) 566,650) 501,600 
Total United States.__..! 2,738,900) 2,835,950! 2,808,350! 2,794,400! 2,600,100 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK END«D MARCH 21 1936 


(Figures in thousands of barrels of 42 gallons each) 

































































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline Stocks 
—_—— 0 
District Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. in and 
tial Aver- |Oper-| At Re-| Terms,|Nap'tha| Fuel 
Rate Total \P. C.i age ated | finertes| <&c. | Distil. ou 
East Coast..| 612] 612/100.0} 471] 77.0] 7,458] 10,224] 1, 091 6,010 
AD . 154] 146] 94.8 94] 64.41 1.769] 935 202} 578 
Ind.,Il., Ky.| 442] 4241 95.9] 376] 88.7| 7.654] 2,759] 983] 2,804 
issouri..| 453] 3841 84.8] 263] 68.5} 4,882] 2,230] 726] 2,500 
Inland Texas} 330] 160] 48.5 90] 56.3} 1.621 941 199] 1.409 
Texas Guif..| 680| 658] 96.8] 607] 92.2| 7.267| 275) 2,018] 6,490 
La. Gulf. _.- 169} 163] 96.4] 121] 74.2) 1.406] 325) ‘160] 2,267 
No. La.-Ark- 80 721 90.0 43] 59.7| (203 711 120) ‘389 
Rocky Mtn. 97 60] 61.9 41] 68.3] 1,614) -—--- 891 693 
California. -- 852} 789] 92.6] 512] 64.9] 9,972] 2,096] 1,059] 70,605 
Reported _ _ - 3,468| 89.6] 2,618] 75.5] 43,846] 19,009] 6,737] 93,745 
Estd. unrep’d 401 197 2.686] 259] 620] 1,633 
xEst.tot.U.S. 
Mar.21 '36| 3,869] 3,869 2.815 46,532] 19,268] 7,357] 95,378 
Mar.14'36] 3,869, 3.869 2.815 46,269} 19.028] 7,425] 95,862 
U.S. B.of M. | | ay 
Mar. 1935 2,472 y40,220!y20,185' y5,885ly99,380 




















x Bureau of Mines basis currently estimated. y As of March 31 1935. 





Production of Coal Contipese Decline During Latest 
Wee 

The United States Bureau of Mines, in its weekly coal 

report, stated that the total production of soft coal during 

the week ended March 14 is estimated at approximately 
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7,500,000 net tons. Because of delayed communications 
from nearly all sections of the country, the estimate is based 
on incomplete returns from the carriers. A total of 8,702,000 
net tons was produced in the preceding week and 8, 829 000 
tons in the week ended March 16 1935. 

Anthracite production in Pennsylvania during the week 
ended March 14 is estimated at 740,000 net tons. This is 
a decrease of 110,000 tons, or 12. 9%, from the output in 
the preceding week, and compares with 704,000 tons in 
the corresponding week of 1935. 

During the coal year to March 14 1936 a total of 355,632,- 
000 tons of bituminous coal and 59,979,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 346,047,000 tons of soft coal and 50,682,000 tons of 
hard coal produced in the same period of 1935. The 
Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 








Week Ended | Coal Year to Date 
Mar. 141 Mar.7 , Mar. 16 
1936 c | 1936 d 1935 | 1935-36 | 1934-35 1929-30 





Bitum. coal a: 
Tot. for per’d|7,500,000 





8,702 ,000/8,829 ,000/ 355,632 ,000/ 346 ,047 ,000/ 502,475,000 








Pe 8 ng 1,250,000} 1,450,000/1,472,000} 1,214,000} 1,180,000] 1,707,000 
. an » de 
Tot. for per’d| 740,000} 850,000} 704,000] 59,979,000) 50,682,000] 70,859,000 
Daily aver..; 123,300} 141,700] 117,300 175,500 174,500 243,900 
Beehive coke: 
Tot. for per’d 26,000 29,000 24,200; 1 wee 400 834,900} 5,646,900 
Daily aver... 4,333 4,833 4,033 3,367 2,802 18,949 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. c Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (IN 
THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments, and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 












































Week Ended 
State March 
Mar. 7\Feb. 29;:Mar. 9;:Mar.10|Mar. 9| Aver. 
1936 p| 1936 p/| 1935 r | 1934 fr; 1929 1923 

BE itn cambictdddnaeiinné 2 2 1 3 s s 
PRS SES FES SS a 231 250 229 180 392 423 
Arkansas and Oklahoma... ...... 85 136 37 36 129 77 
IITA o> cn. dvencttiintinden nie tn 137 180 118 114 181 195 

— and North Carolina... . 1 1 1 1 ~ 
ROG a a. 1,043} 1,325} 1,120 953} 1,170} 1,684 
i ieiieiahatide cen hhsibieepsahaadiilidiidneasteinaieatis 433 445 414 384 401 575 
a ee ee eee ee 81 G4 94 75 98 122 
Kansas and Missouri........... 181 207 136 135 157 144 
Kentucky—Eastern...........-. 783 825 704 700 935 560 
biedalebdoadbadébbka 145 215 184 231 302 215 
ee 41 44 42 46 58 52 
I a ea IOI IE. 6 16 16 20 21 14 32 
I, <i itn chainchaibipchteemeaad 70 96 63 43 76 68 
Ds. e ctsesmebaaneail 26 32 30 26 54 53 
North and South Dakota......-. 71 100 33 31 s31 834 
ENGLER ABER Se PGES Ta eee 524 530 482 549 410 740 
Pennsylvania bituminous... - 1,990} 2,200} 2,261} 2,097} 2,772) 3,249 
93 124 113} 107 112 118 
, ss ENR AR EER RAST O TT LAS 15 15 15 14 23 19 
aa ih i leit lane, antec tian 48 70 57 36 101 68 
ee ER ELE eR RR ie 235 253 216 263 230 
. IDS ERE Reet x: 42 46 31 26 51 74 
West Viteieis—outbae. Rawbeis 1,710} 1,915) 1,593) 1,595) 1,892} 1,172 
SS SEE eae 584 690 621 657 689 717 
, RASS: EEE 115 158 103 78 132 136 
Other Western States.c........- 1 1 ee 84 s7 
Total bituminous coal_....... 8,702} 9,970) 8,723) 8,355) 10,447| 10,764 
Pennsylvania anthracite--.-.-.-.-.- 850; 1,590) 1,388] 1,217} 1,176) 2,040 
gee ee 9,552!) 11,560! 10,111] 9,572! 11,623} 12,804 




















a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. : tl 
cludes Arizona, California, Idaho, Nevada. and Oregon. p Preliminary. 
vised. s Alaska, Georgia, North Carolina, and South Dakota included in “Other 
Western States. ne Less than 1,000 tons. 
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Exports of Tin During February Under International 
Tin Agreement Below January 


The five countries participating in the International Tin 
Agreement exported 10,200 tons of tin during February as 
compared with 11,634 tons in January, it is shown in a 
communique issued March 20 by the International Tin Com- 
mittee. The February exports are below the monthly quota 
permissible of 13,445 tons. The communique of March 20, 
issued by the New York office of the International Tin 
Research and Development Council, follows: 

The monthly statistics as to exports are as follows: 




















Monthly 
Export 
Permissible Erports Erports 
Srom January February 
Jan. 1 1936 
Netherlands East Indies..........-- 2,725 2,082 2,076 
TI «peices ese cimeniiuiiseeandd 817 580 699 
RE RS NE ee 3,487 2,035 1,694 
«ant menuiataiimnuibiids ieee 5,395 5,405 4,754 
| PT ee ee eee ey ee a 1,021 1,532 977 
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Production and Shipments of Portland Cement During 
February Higher than Like Month a Year Ago 


The monthly cement report of the United States Bureau of 
Mines stated that the Portland cement industry in February 
1936, produced 3,454,000 barrels, shipped 3,156,000 barrels 
from the mills, and had in stock at the end of the month 
22,985,000 barrels. Production and shipments of Portland 
cement in February 1936, showed increases of 13.1 and 6.9%, 
respectively, as compared with February 1935. Portland 
cement stocks at mills were 5.0% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
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the estimated capacity of 162 plants at the close of February 
1935 and of 161 plants at the close of February 1936. 


RATIO OF PRODUCTION TO CAPACITY 























February January | December | November 
1935 | 1936 1936 1935 1935 
, ) erage 14.9% 16.4% 16.1% 25.6% 32.2% 
The 12 months ended._.' 28.4% 29.2% 29.0% 28.6% 28.1% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN FEBRUARY 1935 AND 1936 (IN 
THOUSANDS OF BARRELS) 


















































Stocks at End 
District Production Shipments of Month 

1935 1936 1935 1936 1935 1936 
Eastern Pa., N. J. and Md...... 535 444 432 355) 3,766) 3,943 
New York and Maine... ...... .. 3 0 72 82; 1,542) 1,560 
Ohio, Western Pa. and W. Va... 61 147 226 163} 2,703) 3,211 
Dt icncdtdetinipninincanane 118 151 81 99; 1,905} 2,147 
Wis., Ill., Ind. and Ky......-.-.. 422 384 231 205) 2,522) 2,453 
Va., Tenn., Ala., Ga., Fla. & La. 439 354 458 419} 1,600) 1,593 
East. Mo., Iowa, Minn. & S. Dak. 372 298 227 151} 2,873} 3,171 
W. Mo., Neb., Kan., Okla. & Ark 255 294 293 263; 1,971) 1,874 
ar ana cpetines aang aetna aay tee 221 375 229 397 717 586 
Colo., Mont., Utah, Wyo. & Ida. 77 73 105 133 384 517 
TR Ee HR Ce 461 823 467 801; 1,396] 1,238 
Oregon and Washington... ....-.. 89 lll 130 88 520 692 
ET ge eee 3,053! 3,454! 2.951! 3,156] 21,899! 22,985 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1935 AND 1936 (IN THOUSANDS OF 

BARRELS) 
Production Shtpments Stocks at End of 
Month Month 
1935 1936 1935 1936 1935 1936 

|. RES 3,202 3,630 2,846 3,889 21,785 | a22,686 

+ .oancene 3,053 3,454 2,951 3,156 21,899 22,985 

EE pecs a BV eeaaaee  * are 

SL a il Sih i RR eare - « ae  ) Ne 

aaa Ee tees ft 3 aor nf escess 

Shane eemeniceeen ft ewe Dt | eeeeuin § sn 

atte as ak txexenenieds erento Dt. seesce  ¢ res 

SR es. seesee  : sere gk Sree 

September ........ e- eedawt ee lO O— 

Cl cs « 6 icine Ss > are ne © - eamiainn 3 arte 

November. ......- fF > aoa DE sashes ss SSS 

diario entaseda 5,803 asain 4,514 asinine 22,90 neahee 

» bine éemmn Ce ie i 2 ye aes ee 




















Note—The statistics here given are compiled from reports for February, received 
by the Bureau of Mines, from all manufacturing plants except one. 


a Revised 
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Increase Noted in World Tin Consumption During 
January Over Year Ago—Production Also Gained 


According to the March issue of the “Bulletin” of the 
International Tin Research and Development Council, pub- 
lished by the Hague Statistical Office, world consumption 
of tin in January 1936 was 13,029 tons, compared with 9,769 
tons in the previous January, and with a monthly average 
of 11,797 tons during 1935. World production in January 
last was 13,552 tons against 10,040 tons in January 1935. 
The following is also from an announcement issued March 23 
by the New York office of the Council: 

Comparing the 12-month period ended January 1936 with the previous 12 
months, consumption of tin in the United States of America increased by 
20,203 tons, or 45.1%, to 64,951 tons. Other notable increases are recorded 
—for Russia, 29.9%; Italy, 39.3%; India, 16.9%; Canada, 13.5%; 
Sweden, 18.9%; Spain, 12.6%; Holland, 22.3%, and Switzerland, 17.5%. 
Decreases are shown for France, 11.5%, and Belgium, 4.5%. 





Comparative Statistics 


The following table gives consumption statistics for the principal coun- 
tries in tons of 2,240 pounds: 























- 

Year Ended|\Year Ended| Percentage 

January January Increase or 
1936 1935 Decrease 
RFE aca prt i Ne i Sn 64,951 44,748 +45.1% 
. EE PST Ee Ea 21,607 21,023 +2.8% 
i ET LT LT AE TET ATRL A 10,602 9,707 +9.2% 
IRE LES CIF SEL ee ee Ee Re 8,204 9,272 —11.5% 
Union of Soviet Socialist Republics_______- 7,722 5,943 +29.9% 
I ir Da a a 5,891 4,230 +39.3% 
ff “SRE Pe Pe BERRA 25,842 23,973 +7.8% 
Apparent world consumption___________ 144,819 118,896 +21.8% 
World consumption in manufacture(approx.)| 140,500 ’ +7.7% 

Change in consumers’ stocks (approximate) _! +4,300 —11,500 





Consuming Industries in United States 
The American tinplate industry used 29,900 tons of tin in 1935, com- 


pared with 24,450 tons in 1934. 


Bearing metals used 3,540 tons against 


3,350 tons, and solder, 11,480 tons against 8,620 tons. In other uses 


there was a decline from 17,400 tons in 1934 to 16,630 tons in 1935. 
The United States Bureau of the Census reports the production of 
babbitt metal in 1935 at 22,963,751 pounds compared with 21,389,527 


pounds in 1934, and 20,069,376 pounds 


in 1933. 


World Stocks of Tin 
World visible stocks of tin increased by 383 tons during February 1936 


to 16,435 tons. 
rate of consumption. 


These stocks are equivalent to 11% of the current annual 


A comparison of the statistics of actual and apparent consumption indi- 


cates that consumers’ stocks continue to show an increasing tendency. 


In 


the year ended January 1936 these stocks increased by about 4,300 tons, 
whereas in the previous year they had been depleted by 11,500 tons. 
January World Lead Output Below Preceding Month 


The following table, which was recently released by the 
American Bureau of Metal Statistics, gives in short tons, 
lead production of the world allocated so far as possible to 


country of origin of the ore: 





Chronicle March 28 1936 
Jan.1936 Dec.1935 Jan.1936 Dec.1935 
a United States... .-. 34,088 37,958ic Australia... ........ 18,527 19,770 
Pid weeds euetue 068 14,537] Burma............- 6,754 6,754 
BEE Gone coccceade 21,183 20,647} Tunis........-...... e900 3,307 
Germany ..........-. 12,125 15,028} d Elsewhere. --....... 6,900 5,400 
i e3,736 3,802 
Pi sch*eeconcutwe 4,435 8,452 
b Other Europe. -...-.- 16,600 16,800! Total.........-.... 139,306 152,445 
a From domestic material only. b Includes Belgium, Great Britain, Poland, 
France, Austria, Czechoslovakia, and Yugoslavia; partly estimated. c Includes 


Australian lead refined in Great Britain. d Includes Argentina, Peru, Japan, and 
the product of foreign ore smelted in.the United States;,partly estimated. e Partly 
estimated. 
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Quiet Trade in Copper, Lead, and Zinc During Last 
Week—Fair Inquiry for Tin 


‘Metal and Mineral Markets’’ in its issue of March 26 
states quiet prevailed in nearly all divisions of the market for 
non-ferrous metals during the last week. Producers of copper, 
lead, and zine appear to be comfortably situated and regard 
the outlook as sufficiently encouraging to maintain prices on 
a firm basis. Tin was in fair demand. Shipment of metals 
to consumers have been holding up well and are expected to 
increase as the spring movement gets under way. Unsettle- 
ment in foreign quotations attracted some attention on 
Mareh 25 and made buyers a little extra cautious. The 
moderate downward trend of the London market was brought 
about chiefly by the tense political situation on the Contin- 
ent. The flood news here was hardly a market factor, for no 
extensive damage to plants was reported by either producers 
or consumers of non-ferrous metals. The publication further 
continued: 

Copper Unchanged Here 

Buying in the domestic market might best be described as routine in 
character. with sufficient business passing daily to give the market a firm 
tone on the basis of 9.25c., Valley. Sales for the week, including inter- 
company business, amounted to about 8,650 tons, or very close to the rate 
of recent weeks. 

Leading fabricators announced during the week that base prices for water 
service tubing were advanced from one-half to one cent per pound. No 
special importance was attached to this move because it was generally un- 
derstood that producers have been anxious to make cost adjustments on 
these items. ; 

The foreign market reflected apprehension over the political situation now 
developing in Europe. Italy’s action of placing industry under a more strict 
control was a new development tending to create uncertainty. The price 
structure eased somewhat during the week. 

During January of the current year Germany imported 12,678 metric tons 
of copper, against 13,263 metric tons in January, 1935. 


Call for Lead Slackens 


After five weeks of above-average buying of lead. the market experienced 
a quiet spell. Sales for the week dropped to less than 1,500 tons. This in- 
activity made no impression on sellers, most of whom are well sold up and 
counting on additional business in volume as soon as the books are opened 
for May delivery lead early next week. A good part of last week's business 
consisted of lead for prompt shipment. 

Quotations held at 4.60c., New York, the contract settling basis of the 
American Smelting & Refining Co., and at 4.45c., St. Louis. The undertone 
was firm. 

Both production and apparent consumption of refined lead suffered dur- 
ing February in comparison with preceding months. The statistics issued 
during the last week showed that stocks increased moderately, which devel- 
opment had no influence on the market. Producers contend that severe 
weather conditions restricted operations in all branches of the lead industry 
to a greater extent than other metals. 

Domestic shipments of refined lead during the first two months of this 
year totaled 67.676 short tons, against 66,218 tons in the same period last 
year, and 59,689 tons in the Jan.-Feb. period of 1934. 

Zinc Buying Slow 

Though new business in zinc was inactive in the last week, producers 
seemed fairly optimistic over the situation, pointing to the good rate of de- 
liveries as proof that consumption is holding at a satisfactory level. The 
shipments of Prime Western zinc to consumers during the last week totaled 
4.400 tons. Business booked in Prime Western amounted to a little more 
than 1,000 tons, all at the 4.90c. level St. Louis, near-by positions. The 
zinc concentrate market in Joplin was unchanged. 


Tin Prices Easier 

Compared with a week ago, the spot market for Straits tin declined about 
three-quarters of a cent. Earlier in the period under review the demand 
was fair, though most of the inquiry was for May-June-July. Yesterday, 
however, the market was a quiet affair. Spot Straits settled at 47.50c., 
with June available at 46.25c. The flood in the Pittsburgh area caused 
some interruption in tin-plate operations. The rate of activity fell to about 
60% of capacity, which compares with the recent high of 75%. Rumors of 
difficulties abroad in connection with the renewal of the control plan were 
not taken seriously here. Operators in tin expect that certain producing 
countries will make a strong fight for higher quotas, but, in the end, some 
sort of an agreement will be reached. The present plan does not expire 
before the end of 1936. 

Tin production of the world on ore basis during February amounted to 
12,868 long tons, according to the American Bureau of Metal Statistics. 
This compares with 14,374 tons in January, and 7,797 tons in February last 
year. The daily rate of production for February of this year was 444 tons, 
which compares with 464 tons in January. 

Chinese tin, 99%, was quoted nominally as follows: March 19th, 47,250c.; 
20th, 47,125c.; 21st, 47.125c.; 23d, 47.125c.; 24th, 47.000c.; 25th, 46.750c. 
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Rehabilitation of Flooded Steel Plants is Going 
Forward Rapidly 


The March 26 issue of “Iron Age” said that operations in 
steel plants damaged by last week’s disastrous floods have 
been resumed with phenomenal speed. Blast furnace 
activity was hampered only slightly and then largely be- 
cause of interrupted transportation services. A few open- 
hearth plants in the seriously-affected Pittsburgh, Wheeling 
and Johnstown districts were flooded, but only in isolated 
instances will output be curtailed for longer than a few 
days. The “Age” further said: 
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Production of steel ingots last week was forced down to 54% of capacity, 
a seven-point decline from scheduled output of 61%, but more than half 
this loss will be regained this week when operations will average 58% of 
capacity. This is one point higher than the rate a fortnight ago,-and it 
is now indicated that production next week will top the high output 
prior to the floods. 

Steel production at Pittsburgh this week is at 42% compared with a 
scheduled rate last week of 46% and a performance of better than 28%. 
After three days of 80% operations last week, Wheeling district output 
fell to 58%, and is now only one point higher. Philadelphia district 
production has been reduced two points to 40% by the closing of a small 
open-hearth plant. 

Ingot schedules are higher in the Chicago, Cleveland and Valley districts, 
but not because of the diversion of tonnage from the flooded territory. 
Generally speaking, only minor transferring of orders to unaffected mills 
has been reported, as finishing units in the Cleveland, Buffalo and Valley 
territories are being pressed to complete first quarter contracts which they 
already had. In some instances, mills in the flooded areas will be forced 
to delay shipment of some of the tonnage on their books until the first 
week of April or later. 

When the effects of the floods can be more clearly determined, the 
extent of the financial loss to steel companies can be more accurately esti- 
mated. At present all efforts are being concentrated on the resumption 
of normal service to consumers. This has already been accomplished to a 
large extent, as practically all mills were able to continue shipments by 
the time transportation facilities were again restored to normal. 

Demand for many forms of steel this week is being handled out of ware- 
houses and shipments from mills will again be under way long before 
warehouse stocks reach an uncomfortably low point. However, the require- 
ments of the construction industry are increasing rapidly and flood 
rehabilitation throughout the East and Middle West will unquestionably 
call for large tonnages of structural steel, piling, reinforcing bars and pipe. 

Awards of construction steel thus far in the year have amounted to 
478,947 tons, compared with only 332,971 tons in the corresponding 1935 
period. It is significant also that private projects have accounted for a 
much larger percentage of this total than was the case last year. Fabri- 
cated structural steel lettings this week amount to 15,150 tons, compared 
with 31,750 tons in the previous week. New projects of 12,200 tons are 
lower than the preceding period’s 19,525 tons. 

The Panhandle Eastern Pipe Line Co. has placed 44,000 tons of 22-inch 
seamless pipe with the National Tube Co. This is the largest pipe tonnage 
reported in five years, and will be required tor a 235-mile line from 
Zionsville, Ind., to Detroit. Japanese interests have purchased 25,000 
tons of sheet bars for the production of tin plate in that country. 

Recently announced second quarter prices, with quantity differentials 
applying on bars, sheets and strip steel, have not yet been given an 
adequate test. Consumers are showing little interest in their forward 
requirements and are much more concerned with rounding out their present 
stocks at shaded prices which prevailed until recently. However, little or 
no business is now being taken on these terms. 

An important result of the quantity differential system will be a policy 
of consumers to concentrate their business with one or two mills. This 
tendency is already apparent, and steel sellers are concentrating their 
sales effort on quality and service in order to secure the larger orders 
which will enable consumers to take advantage of maximum quantity 
deductions. 

Sellers of iron ore, in quoting on the Ford Motor Co. inquiry for 490,000 
tons, have indicated that last year’s prices will be reaffirmed. The “Iron 
Age’’ composite prices of pig iron and scrap are unchanged at $18.84 and 
$14.75 a gross ton, respectively, while the finished steel price index is 
holding at 2.084c. a pound. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Mar. 24 1936, 2.084c. a _. Based on steel bars, beams, tank plates, 


OBO GEE BED. caoccacdocooccecen 084c wire, rails, black pipe, sheets and hot 
St iD. « co tdnacmeceoouh 2.109c.; rolled strips. These products make 
Ga ne ern ccoccaeccacceooods 2.124c.| 85% of the United States output. 
High 

EE a ee ee ee es we 2.130ce. Jan. 7 2.084c, Mar. 10 
EE TS NE ee 2.130c. Oct. 2.124c. Jan. 8 
ind ee endiitiorn ain maematianmeamenimnatiel 2.199¢c. Apr. 24 2.008c. Jan. 2 
I SS FE SS Oe 2.015c. Oct. 3 1.867¢c. Apr. 18 

iste, nen ame mbanntindieind 1.977c. Oct. 1.926c. Feb. 2 
EE al TIES: alata dR tte tome 2.037c. Jan. 13 1.945¢. Dec. 29 
iim abba boonedubedhanadbaaduaaa 2.273c. Jan. 2.018c. Dec. 9 
EER RA EEE RRS EES oe ES 2.317c. Apr 2.273c. Oct. 29 
EI I ET TE SION TERRE 2.286c. Dec. 1l 2.217c. July 17 
SUT ae: ds eclesdicn cides tania delipes dadlaien aaieiaeeda ina 2.402c. Jan. 4 2.212c. Nov. 1 

Pig [ron 

Mar. 24 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
Tt CIT Tseseee $18.84; furnace and foundry irons at Chicago 
ee eae ae 18.84; Philadelphia, B a and 
Sy TN 6s nokinbbabemoodsee 17.90 2 

High Low 
EE ere pen eae MUNIN pee $18.84 Jan. $18.84 Jan. 7 
i «ieceamacdne jth aodmeanil 18 Nov. 17.83 May 14 
il ichédddamenquoobnbadacesbnnddaaiia hy = ay 16.90 Jan. 2 
Sa ene eee 56 












1 heavy melting steel 


Mar. 24 1936, $14.75 a Gross Ton ased 
ago quotations at Pittsburgh, Philadelphia 
and Chicago. 


One week ago. ..........-.---.-- $14.75 
14.75 


Low 
i otiisiiinn idk on died i cena tinnedidbiiile india $14.75 Feb. 25 $13.33 Jan. 7 
ATT ELE AC EA LE IRIS 13.42 ‘ 10.33 Apr. 23 
ERE RS Ey Se: FE ETE AGE AE - 13.00 Mar. 13 9.50 Sept. 25 
RE SE ay eee en 12.25 Aug. 8 6.75 Jan. 3 
in stint achtimitpdild diaeidininpanbinteiadiestibiptenih 8. Jan. 12 6.43 July 5 
ine dens adimenhibeeneunamnaibatiis 11.33 Jan. 6 8.50 Dec. 29 
NPN RR Sia ae NE 15.00 Feb. 18 11.25 Dec. 9 
I a a 17.58 Jan. 29 14.08 Dec. 3 
i cashtéisadaaebecnaeéedadasedtions 16.50 Dee. 31 13.08 July 2 
Dh cndineendeadindabstebosbbannauiia 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on March 23 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.0% of the steel capacity of the industry will be 53.7% 
of the capacity for the current week, compared with 60.0% 
last week, 52.9% one month ago, and 46.1% one year ago. 
This represents a decrease of 6.3 points, or 10.5%, from the 
estimate for the week of March 16. Weekly indicated rates 
of steel operations since Feb. 25 1935 follow: 
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1 1935— 1935— 1936— 
Feb. 25..... 47.9%|June 10..... 39.0% | Sept. 23.....48.9%|Jan. 6.....49.2 
Mar. 4.....48 % June 17.....38.3% Sept. 30.....50.8% Jan. 13.....49.4 
Mar. 11.....47.1%|June 24.....37.7% |Oct. 7.....49.7%|Jan. 20..... 
Mar. 18....- 46.8%|July 1....- 32.8% |Oct. 14.----50.4%|Jan. 27.....49.4 
Mar. 25.....46.1%|July 8..... 35.3% |Oct. 21.....51.8%|Feb. 3..... 50 
Apr. 1..... 44.4%\July 15..... 39.9% | Oct. 28.----51.9%|Feb. 10.....52.0% 
Apr. 8..... 43.8%\July 22....- 42.2% |Nov. 5...-.60.9%|Feb. 17..... 51.7% 
Apr. 15.....44.0%|July 29..... 44.0% | Nov. 11.....52.6%|Feb. 24..... 9% 
Apr. 22.....44.6%jAug. 5..... 46.0% | Nov. 18.....53.7%|Mar. 2....- $a 
Apr. 29....- 43.1% |Aug. 12...-- 48.1% | Nov. 25....- '4%|Mar. 9....- 55.8 
May 6..... % aug. 19...-. 48.8% | Dec. 2....- 56.4%| Mar. 16....- 60.0% 
May 13..... 43.4% |Aug. 26.....47.9% | Dec. 9...--55.7% Mar. 23..... 53.7% 
sane 37..... 42:34 Bene: oad 49.7% — 39... - $a 

ay eenecene Bee JOT YSe Fanner e . o««~--49 
June 3....- 39.5% 'Sept. 16..... 48.3% | Dec. 30.....46.7% 





“Steel” of Cleveland, in its summary of the iron and steel 
markets, on March 23 stated: 

Early resumption of steel production is expected in the Pittsburgh and 
adjacent districts—where one-third of the country’s steel capacity is 
located—and where floods last week caused a general suspension, reducing 
the national average for steelworks operation 7% points to 50%. 

Steelmakers believe that barring further unfavorable developments, nearly 
normal operating conditions will be attained at the majority of plants this 
week. Many mills shut down mainly as a precautionary measure, while at 
others where floods were the highest, considerable equipment was removed 
in time to avert damage. 

Relatively little steel tonnage for shipment from mills in the flood areas 
was diverted to production facilities at other centers. This, however, 
could readily be done in an emergency by increasing operations at Chicago, 
Buffalo and other plants. In eastern Pennsylvania only one steel mill was 
affected by floods. 

Inquiries from users in outside territory depending on Pittsburgh for 
deliveries brought the response from producers that their steel would be 
delivered early this week. 

This temporary interruption came just as steelworks operations as a 
whole were reaching up toward 60%, highest since June 1934. Pittsburgh 
was on its way up from 48% to near 50%. 

Pittsburgh averaged only 18%. Wheeling was down 23 points to 55; 
eastern Pennsylvania, 1 to 38. Chicago advanced 1% to 63% ; Youngstown, 
3 to 74; Cleveland, 4 to 79; Buffalo, 5 to 47; New England, 5 to 56, 
and others unchanged. 

As sheet and strip mills were rushing to complete deliveries by March 31 
on the quotations issued before the recent adoption of quantity differ- 
entials, there were indications that the time would be extended. 

The open price plan has engendered a feeling of confidence among 
consumers, but few contracts have been closed for second quarter. Some 
sheet producers estimate that the differentials will result in an average 
advance of $2 a ton for them from the recent low, whereas steel bar mills 
figure their average will be less, by as much as $1 a ton. Steelmakers 
now are issuing a new card covering prices and differentials for sheet 
piling, and on accessories for the first time. 

A generally strong situation prevails in the market for iron and steel, 
led by commitments from the automobile industry, whose output last week 
again advanced, 5,000 units to 95,000. 

Rail and accessory releases on recent orders are heavier. Chesapeake & 
Ohio is distributing 5,000 tons of accessories, and plans to repair 1,700 
steel hopper cars this year, requiring about 7,000 tons of steel. Norfolk & 
Western took bids last week on 11,000 tons of steel for building rolling 
stock in its shops. The Edward G. Budd Cfg. Co., Philadelphia, has placed 
more than 500 tons of stainless steel for 80 streamlined cars, more than 
half of which are understood to be for Santa Fe. Great Northern has 
awarded 500 ore cars. Nickel Plate will inquire this week for 825 
freight cars. 

A large tonnage of steel will be required for repairing bridges and 
highways in the flood zones. Structural steel awards last week amounted 
to 12,197 tons, compared with 27,762 tons in the preceding week. Columbia 

tas & Electric Co.’s award of 44,000 tons of seamless pipe for a line from 
Zionsville, Ind., to Detroit, to National Tube Co., is the largest pipe 
line job since 1930. 

Pig iron stocks at foundries are steadily declining; shipments from blast 
furnaces so far this month are 35% heavier than in the comparable February 
period. Substantial orders have been booked for second quarter at prices 
$1 a ton above first quarter. A sharp increase in demand for scrap has 
had a stimulating effect on this market in the East. 

‘Steel’s” iron and steel price composite advanced 1c. to $33.05; the 
finished steel index «vas unchanged at $52, while that for scrap re- 
mained $14.46. 


Steel ingot production for the week ended March 23 is 
placed at about 50%% of capacity, according to the “Wall 
Street Journal” of March 25. This compares with 58% in 
the previous week and 56% two weeks ago. The decrease 
is due entirely to flood conditions. 

The following table gives a comparison of the percentage of production . 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















2 eee 85 +1 90 +1 79 +1 
a a ae ia ie ts ie 92 — \% 98% —1% 864, —1% 
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Government-Owned Corporation Formed in Philippines 
to Control Transactions in Rice and Corn 


Formation of a government-owned rice and corn corpora- 
tion to control buying and selling of these grains in the 
Philippine Islands was ordered March 16 by President 
Manuel Quezon, it was stated in Associated Press advices, 
March 16, from Manila. The advices appearing in the 
New York ‘‘Herald Tribune’’ of March 17, continued: 

The new organization will be a subsidiary of the National Development 
Co. and will be capitalized at $2,000,000. 

Its purpose will be to stabilize prices aad prevent shortages such as now 
threaten starvation in some island provinces. The situation in some 
sections became critical after typhoons destroyed crops for two successive 
seasons. 
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Current Events and Discussions 





The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended March 25, as reported 
by the Federal Reserve banks, was $2,504,000,000, an in- 
crease of $26,000,000 compared with the preceding week and 
of $46,000,000 compared with the corresponding week in 
1935. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

On March 25 total Reserve bank credit amounted to $2.485,000,000, 
unchanged from a week ago. Increases of $80,000.000 in Treasury cash 
and deposits with Federal Reserve banks and $12,000,000 in non-member 
deposits and other Federal Reserve accounts were offset by an increase 
of $4.000.000 in monetary gold stock and decreases of $85,000,000 in 
member bank reserve balances and $4,000,000 in money in circulation. 
Member bank reserve balances on March 25 were estimated to be approxi- 
mately $2,310.000,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills, industrial advances and United States Government se- 
curities. 

The statement in full for the week ended March 25, in 
comparison with the preceding week and with the correspond- 
ing date last year, will be found on pages 2106 and 2107. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
March 25 1936, were as follows: 


Increase (+) or Decrease (—) 
Since 


Mar. 25 1936 Mar. - 1936 Mar. 27 1935 


$ $ 

BD GO... o seocceesesqooouse a 8=—& saa. sdeense —2,000,000 
 , .. onnaseaeencosecescese i! . eneseceché .. abnbensece 
U. 8. Government securities....-.... Ds §€§6—eesedecteé. Seenduecer 

Industrial advances (not including 
$25,000,000 commitm’ts—Mar.25) 31,000,000 +1,000,000 #=+10,000,000 
Other Reserve bank credit.......... i? esedeneuned + 26,000,000 
Total Reserve bank credit........ Dae 8 §§ céetessebe + 33,000,000 
Monetary gold stock..........-..-.. 10,177,000,000 +4,000,000 +1,614,000,000 
Treasury & National bank currency..2,502,000,000 —1,000,000 —33,000,000 
Money in circulation. .............. 5,837,000,000 -—4,000,000 +401,000,000 
Member bank reserve balances - ~~... 5,059,000,000 -—85,000,000 +774,000,000 

Treasury cash and deposits with Fed- 
Qa ,667,000,000 +80,000,000 + 332,000,000 

Non-member deposits and other Fed- 
GIGS. ecucédouocce 601,000,000 +12,000,000 + 107,000,000 

a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Doliars) 











New York City —Chicago———— 
Mar.25 Mar.18 Mar.27 Mar.25 Mar.18 Mar.27 
1936 1936 1935 1936 1936 1935 
Assets— $ $ $ ~ ~ $ 
Loans and investments—total.. 8,400 8,410 7,566 1,958 1,988 }# 1,599 
Loans to brokers and dealers: 
In New York City... ...... — 898 946 604 himaned hasenbe 27 
Outside New York City....-- 64 64 54 28 34 46 
Loans on securities to others 
(except banks)... .ccccccccce 755 758 769. 151 150 172 
Accepts. and com’! paper bought 158 160 220 16 15 36 
Loans on real estate. ........-.. 136 135 130 15 15 17 
BG Oe .. 4 soedscousacs 45 49 48 5 5 S 
in «a nahediienntinns 1,141 1,138 1,164 259 254 245 
U. 8. Govt. direct obligations... 3,476 3,466 3,230 1,130 #£1,162 750 
Obligations fully guaranteed by 
United States government. -.. 549 537 276 89 89 78 
Other securities. .............. 1,178 1,157 1,071 265 264 220 
Reserve with F. R. Bank....--. 1,949 1,989 1,644 428 428 331 
ESR Lk yg I ee 5 49 50 36 35 35 
Due from domestic banks... .-.. 78 78 64 157 167 176 
Other assets—net_..........-- 463 457 611 76 74 89 
Liabilities— 
Demand deposits—adjusted.... 5,869 5,831 5,063 1,308 1,354 1,037 
EERE ELSE 546 541 609 414 414 386 
United States govt. deposits ---.. 197 198 527 116 116 41 
Inter-bank deposits: 
Domestic banks......-...... 2,187 2,270 #£1,847 560 555 496 
 ._ eee 340 346 149 a3 3 3 
Rs ote i eednamne 14 18 i ainsei siinmeah v7 
Other Habilities . ....cccecccc-< 326 318 287 31 28 46 
Ge SD. sncecenecooces 1,462 1,461 1,453 222 222 221 
——_ ~& --  - 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 18: 


The condition statement of weekly reporting member banks in 101 
leading cities on March 18 shows increases for the week of $269,000.000 in 


holdings of United States government direct obligations and $272,000,000 
in government deposits, and decreases of $535,000,000 in reserve balances 
with Federal Reserve banks, $268.000.000 in demand deposits—adjusted 
and $321,.000.000 in deposit balaaces standing to the credits of domestic 
banks. 

Loans to brokers and dealers in New York City declined $83,000,000, 
loans to brokers and dealers outside New York City declined $2,000,000 
and loans on securities to others (except banks) increased $15,000,000 in the 
New York district and $21,000,000 at all reporting member banks. Hold- 
ings of acceptances and commercial paper bought declined $3 000.000; real 
estate loans increased $1,000,000; loans to banks increased $15,000,C00 in 
the New York district; and ‘‘other loans’’ increased $11,000,000 in the 
New York district, $6,000,000 in the Boston district and $25,000,000 at all 
reporting member banks. 

Holdings of United States government direct obligations declined $33,- 
000,000 in the New York district and $4,000,000 in the Richmond district, 
and increased in all other districts, the net increase at all reporting member 
banks being $269,000,000. Holdings of obligations fully guaranteed by 
the United States government increased $26,000,000 in the New York 
district and $13,000,000 at all reporting member banks, and declined 
$6,000,000 in the Dallas district. Holdings of ‘‘other securities’’ increased 
$22,000,000 in the New York district and $43,000,000 at all reporting 
member banks. 

Demand deposits—adjusted increased $14,000,000 in the San Francisco 
district, and declined in all but one of the remaining districts, the net de- 
crease at all reporting member banks being $268,000,000. Time deposits 
declined $8,000,000. United States government deposits increased in all 
districts, the aggregate increase amounting to $272.000,000. Deposit 
balances of other domestic banks declined in all districts, the decrease 
amounting to $185,000,000 in the New York district and $321,000.000 at 


all reporting member banks. 
A summary of the agg en assets and liabilities of the 
reporting member banks, together with the changes for the 


week and the year ended March 18 1936 follows: 
Increase (+) Po Decrease (—) 


Mar.18 1936 Mar.111936 Mar. 20 1935 

Assets— $ x 
Loans and investments—total. ...21,625,000,000 +299,000,000 +1,855,000,000 
Loans to brokers and dealers: 

In New York City............ 979,000,000 83,000,000 + 206,000,000 

Outside New York City.....-.-.. 200,000, —2,000,000 + 19,000,000 
Loans on securities to others 

(except Danks)... wcccccacccece 2,088 ,000,000 +21,000,000 -—128,000,000 
Accepts. and com’! paper bought. 346,000,000 —3,000,000 —79,000,000 
Loans on real estate. ..........-.. . ,000 ,000 + 1,000,000 + 27,000,000 
EG BO Gls aeadbcadsccosoese y ,000 + 15,000,000 — 27,000,000 
Gane Dn. .. .enbadbdubeadeces 3,403 ,000,000 +25,000,000 +113,000,000 
U. 8. govt. direct obligations... .. 8,857,000,000 +269,000,000 +970,000,000 
Obligations fully guaranteed by 

United States government... .. 1,257 ,000,000 +13,000,000 +511,000,000 
Other securities. .....<.<<<c<<c- 3,265,000,000 +43,000,000 + 243,000,000 
Reserve with Fed. Reserve banks. 4,097,000,000 535,000,000 + 703,000,000 
Gt wt. pccchesnannenbmmes 362,000,000 —14,000,000 + 58,000,000 
——- with domestic banks.... 2,294,000,000 -—125,000,000 +309,000,000 

ities— 

Demand deposits—adjusted- ~~... 13,773,000,000 —268,000,000 + 2,027,000,000 
Tee GEE... 2 cbcenenonecouces 4,923,000,000 —8 000,000 + 40,000,000 
United States govt. deposits...... 782,000,000 +272,000,000 -——312,000,000 
Inter-bank deposits: 

Domestic banks.........-...-.. 5,511,000,000 -—321,000,000 + 793,000,000 

PES BORRE. <. cccedéocececese ,000,000 —8,000,000 +213,000,000 
DETPEEncccocesceccescoscose 21,000,000 + 8,000,000 —5,000,000 





United States and Great Britain Agree to Retain 
Naval Parity—Accord Reached in Correspondence 
Between Anthony Eden and Norman H. Davis— 
France, Britain and United States Sign New Naval 
Treaty—Departure of United States Naval Dele- 
gates from England 

The United States and Great Britain on March 25 agreed 
to retain the principle of parity between their navies. This 
announcement was made by publication of a letter addressed 
by Norman H. Davis, Chairman of the American Delegation 
to the London naval conference, to Foreign Minister An- 
thony Eden, and of the latter’s reply. The agreement was 
published only a few hours before the signing of a new naval 
treaty among the United States, Great Britain, France and 
three British dominions. Before that treaty was signed, 
Ambassador Dino Grandi of Italy explained that his country 
could not join in the pact because of the sanctions applied 
against Italy by the League of Nations. He denounced the 
I‘ranco-British naval mutual assistance accord in the Medit- 
erranean, Which he said gave Italians a sense of great peril. 

The texts of the letters from Mr. Davis and Mr. Eden, 
pledging the retention of the parity principle by the United 
States and Great Britain, are given below: 

Letter of Mr. Davis 
March 24 1936. 

My Dear Foreign Secretary: 

On the eve of completion of work of the naval conference and our depar- 
ture from London I desire to express on behalf of the entire American dele- 
gation our appreciation for the many courtesies extended to us during our 
stay here, 

I also want to record our appreciation of the patient and untiring efforts 
of the United Kingdom delegation and their contribution to the success of 
the conference in reaching the various agreements which are incorporated 
in the treaty we are about to sign. 

There is one thing further I would like to mention, in view of the fact 
that the new treaty does not provide for the continuance of quantitative 
limitation as established by the Washington and London treaties which are 
to expire at the end of this year. Admiral Standley and I have, as you will 
recall, had some discussion with the United Kingdom delegation during 
the course of the conference with regard to maintaining the principle of 
naval parity as between the fleets of the members of the British Common- 
wealth and the United States, which was fixed by those treaties and which 
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1n0w have become a well-established principle acceptable to the peoples as 
well as the governments of our respective countries. 

As a result of the conversations on this subject it is our understanding 
that we are in agreement that there shall be no competitive naval building 
as between ourselves and that the principle of parity as between the fleets 
of the members of the British Commonwealth and the United States shall 
continue unchanged. 

Sincerely yours, 
NORMAN DAVIS. 
Reply of Mr. Eden 
Foreign Office, March 25 1936. 
The Hon. Norman Davis, 
Chairman of the American Delegation: 


The First Lord and I very much appreciate the kind references you make 
in your letter to the efforts of the United Kingdom delegation to bring 
about a naval agreement. I can assure you that the friendly relations which 
prevailed between the United States and the United Kingdom delegations 
have been a source of pleasure to all of us and we are greatly indebted to 
yourself, Admiral Standley and the other members of your delegation for 
your whole-hearted co-operation throughout the difficult period of negotia- 
tions which now lies behind us. 

I am glad, furthermore, to be able to confirm the correctness of your 
understanding with regard to the maintenance of the principle of parity. 
We are in full agreement that there must be no competitive building between 
our two countries and that neither country should question the right of 
the other to maintain parity in any category of ships. 

I can indeed go further than this and say that in estimating our naval 
requirements we have never taken the strength of the United States Navy 
into account. 

ANTHONY EDEN. 


This agreement and the signing of the new naval treaty 
were discussed in part as follows in a London dispatch of 
March 25 to the New York “Times”: 

There is no mention of Anglo-American parity in the text of the new 
naval treaty, but to-day’s exchange of letters, which were made public 
promptly after the treaty was signed, had the effect of underlining a docu- 
ment that in itself was an Anglo-American agreement more than anything 
else. It registered the closest accord in history between British and American 
naval policies, not only in the new qualitative limits laid down but in pre- 
serving the continuity of the treaty system after the Washington and London 
treaties expire at the end of this year. For if the United States and 
Britain had not been determined to replace the old treaties by something 
new and to accept a partially successful treaty instead of none at all, it 
is doubtful whether any treaty could have been signed this afternoon. 

The signing ceremony took place this afternoon in the red, white and 
gold setting of Queen Anne’s drawing room in St. James’s Palace. 

Many of the delegates admitted to-night that the new treaty looked more 
impressive and gave a greater illusion of strength than the facts justified. 
For one thing, there is no quantitative limitation and each country is now 
free to build as many ships as it can afford. The fifteen-year holiday on 
capital ships ends this year, and France, Italy and Britain are building or 
about to build new battleships of 34,000 tons each, larger than any existing 
except the British battle cruiser Hood. 

The escape clauses, or “‘safeguarding clauses,’”’ as they are called in the 
treaty, leave plenty of room for any power to slip out of the treaty limita- 
tions after notifying the others. The first of these clauses provides that 
any ship lost in an accident can be replaced forthwith by a similar vessel, 
even though such replacement has not been announced to the other powers 
in the yearly exchange of building plans. | 

The second provides that the treaty limitations can be suspended if any 
signatory goes to war. This is subject to immediate consultation with 
the others. 

The third prescribes the procedure for lifting treaty restrictions if any 
“outside power” builds ships exceeding them. 

The fourth provides that the declared building programs can be varied 
if any signatory believes his national security is “materially affected by 
any change of circumstances” other than those already provided for. 

In other words, it will be easy for a signatory power to wriggle out of 
the treaty limitations if it lacks the “good-will’’ that Mr. Davis mentioned 
in his speech to-day. 


Mr. Davis and the other delegates representing the United 
States left England on March 26, embarking for the United 
States on the steamer Washington at Southampton following 
four months spent in London to negotiate the new treaty. 
In part a London wireless message to the New York “Times” 
an 26 noting the departure of the American delegates 
Said: 

Mr. Davis was well aware that the treaty had glaring faults but was 
pleased with what he had been able to accomplish in the face of so many 
discouragements. What pleased him most was yesterday’s exchange of 
letters pledging the United States and Great Britain to maintain the prin- 
ciple of parity in the future, regardless of what other nations might do. 

Here in London there is a strange lack of interest in the Anglo-American 
agreement on the ground that it did nothing but reaffirm a fourteen-year-old 
principle. Officials were careful not to appear enthusiastic about it and 
professed that it was of little practical importance. 


eR 


French Foreign Minister Continues Efforts to End 
Italo-Ethiopian War—lItalian Planes Bomb Jiiiga 
for 3 Days—Ethiopians Charge Italians With Use 
of Deadly Gases : 

_ Foreign Minister Pierre-Etienne Flandin of France con- 

tinued this week his efforts to bring about an end of the Italo- 

Ethiopian war and at the same time to suspend League of 

Nations sanctions against Italy. M. Flandin told the French 

Chamber of Deputies on March 20 that he hoped for an 

early termination of hostilities. The Italo-Ethiopian war 

was almost ignored this week by other League members, 
however, as greatest attention was paid to the problem of 

German re-militarization of the Rhineland. 

Military operation in Ethiopia appear to have been sus- 
pended recently, with the exception of Italian air raids. The 
town of Jijiga and surrounding villages were bombed on three 
successive days, with several hundred casualties. It was re- 
ported in Addis Ababa on March 21 that Italians are using 
asphyxiating gases even in civilian areas. The Ethiopian 
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Minister at Paris on March 21 sent two notes to the League 
of Nations, protesting against alleged Italian atrocities in 
Ethiopia, such as gas-bombings, and urging the continued 
application of sanctions against Italy. wre 

dispatch from Addis Ababa to the New York “Times 
of March 21 summarized these reports as follows: 

The Italians are said to have opened an extensive gas campaign after ex- 
perimental efforts in the Takkaze River and Lake Ashangi sectors, taking 
the Ethiopian northern armies by complete surprise. Its object is believed 
to be protection for extended military communications, necessitated by the 
advance of an army corps on Mount Aradam, rather than an attempt to 
break the Ethiopian morale in preparation for a fresh advance on Central 
Ethiopia. 

In printed fliers distributed among foreign residents in Addis Ababa to- 
day, the organization known as Ethiopian Youth protested the use of ‘‘this 
most inhuman and most barbaric means of extermination of the Ethiopian 
nation.’’ The leaflets charged that gas was being used not only against 
troops but also against the civil population hundreds of miles from the 
zones of hostilities. 

It is expected that Ethiopia will lodge a formal protest with the signatories 
of the Geneva convention prohibiting the use of war gases. 


A reference to the Italo-Ethiopian war appeared in ou 
issue of March 21, page 1902. 


- 
_— 


40,000,000 Marks Earned by Reichsbank in 1935— 
Dividend of 12% Declared 


The annual report of the Reichsbank for 1935 was issued 
on March 18 (according to United Press advices from Berlin, 
that day) showing a net profit of 40,000,000 marks, from 
which a 12% dividend was paid, the same amount disbursed 
a year ago. It is understood that 8% of the dividend was 
distributed to stockholders, while the remaining 4% (to 

uote a wireless account from Berlin March 21, to the New 
ork ‘““Times’’) was withheld and invested in public securities 
under the loan stock law. 

Incident to the declaration of the 8% dividend to the stock- 
holders of the Reichsbank, Zimmermann & Forshay, Inc., 
New York, announced that they are prepared to cash the 
eounene. accompanied by proper affidavids, which it has 
available. 





— i 


Limitation Placed on Deposit Withdrawals from Banks 
in Rhineland 


Advices (by The Associated Press) from Strasbourg, 
France, March 16 to the New York ‘“Times’’ of March 17, 
had the following to say: 


German officials in the Rhineland to-day ordered withdrawals of bank 
deposits limited as residents of several towns sought to take out their funds 
in fear of war. 

The bank at Bergzabern, across the frontier from Wissembourg, limited 
withdrawals to 40 marks for each depositor. At Saarlautern the limit was 
30 marks. 

Residents of Trier were reported seeking to deposit their money in the 
Netherlands or France. 

At Saarbruecken all bank depositors were required to prove their urgent 
need for funds before withdrawals were allowed. 
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Remittances of Spanish Banknotes After April 17 Re- 
quired to be Certified by Spanish Customs—Consul 
in New York Explains Decree 


The Irving Trust Co., New York, announced on March 21 
that it had received the following cablegram from the Banco 
Hispano American, in Madrid, Spain, regarding a new decree 
affecting Spanish banknotes: 


According to a decree appearing in the Official Gazette of March 17, all 
remittances of Spanish banknotes received after April 17 without a certificate 
signed by Spanish Custom House authorities will no longer be authorized by 
the Exchange Control Committee to be credited in foreign accounts with 
banks in our country, and will therefore be held at the remitter’s disposal, 
pending further instructions. Until April 17, notes received must be ac- 
companied by a number list in triplicate, certified and witnessed by the 
Spanish Consul, as to sealing of the packages and verifying the numbers. 

The Consul should immediately forward a copy of the certification to the 
Foreign Exchange Control Board. 


On March 24, Antonio de la Cruz Martin, Consul General 
of Spain at New York, issued a statement in explanation of 
the new decree. Mr. Martin’s statement follows in part: 


In accordance with the provisions (of the decree), the exportation of cur- 
rency has been reduced to 5,000 pesetas, which should be accompanied by a 
certificate issued by the Collector of Customs, to be delivered, together with 
the bank notes, to the foreign banks, so that when the bank notes are 
received back in Spain they may be credited to “foreign credits’’ account. 
Without said document Spanish banks will be unable to receive bank notes 
thus sent from abroad. 


——— 
Bank of China of Shanghai Seeks Permission to Open 
Agency in New York 


The Bank of China of Shanghai, which deals in foreign 
exchange and foreign bills and drafts, has applied to the New 
York State Banking Department for permission to establish 
an agency in New York City. Announcement to this effect 
was made on March 26 by Thomas E. Huser, New York 
counsel for the bank, who said: 


The Bank of China is the leading commercial bank in the Republic of 
China and will play an increasingly important part in the management of 
the new currency system recently created in the republic, and will also act 
on behalf of China in the maintenance of exchange stability. 

In order effectively to co-operate with the Chinese government and the 
Ministry of Finance in the performance of these functions and to aid in the 
expansion of its commercial banking activities, it has become necessary for 
the Bank of China to establish offices in the principal financial centers of the 
world. The bank already maintains offices in London and Osaka, Japan, 
and has recently established another in Singapore Straits Settlements. 
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The capital of the Bank of China was increased a year 
ago to $40,000,000, Chinese national currency, 50% being 
owned by the government and 50% by the public. The in- 
stitution has assets of more than $1,300,000,000 and deposits 
in excess of $800,000,000, Chinese national currency. It 
maintains 201 branches throughout China. The bank is the 
suecessor to the old Imperial Bank of the Manchu dynasty. 

———O——E 


$6,500,000 of 444% External Loan Bonds of City of Oslo 
(Norway) Expected to Be Offered in New York 


Early Next Week 


The $6,500,000 of 19-year 444% sinking fund external loan 
bonds of the City of Oslo, Norway, for which a registration 
statement has been filed with the Securities and Exchange 
Commission under the Securities Act of 1933, will, it is an- 
nounced, be offered to investors early next week, according 
to information available in the New York financial district, 
March 24. The underwriters for the issue will be Kuhn, 
Loeb & Co.; Brown Harriman & Co., Inc., who will manage 
the group; Edward B. Smith & Co.; Blyth & Co., Inc., and 
White, Weld & Co. The price at which the bonds will be 
offered to the public also will be made known the first of 
next week. 

The filing of the registration statement with the SEC 
covering the offering is noted elsewhere in our issue of 


to-day. 
Oe 
Bulgaria Increases Interest Service on 7% Settlement 
Loan 1926 and 74%% Stabilization Loan 1928— 
Covers Period April 1 to Dec. 31 1936 


It was made known on March 25 that Speyer & Co. and 
J. Henry Schroder Banking Corp., as American fiscal agents 
for the Kingdom of Bulgaria 7% settlement loan, 1926, and 
Kingdom of Bulgaria 744% settlement loan, 1928, have re- 
ceived from the League Loans Committee (London), through 
Eliot Wadsworth, the American member, the following an- 
nouncement: 

Bulgaria will from April 1 to Dec. 31 1936— 

(a) Transfer 21%% of the current interest in foreign exchange (as 
against 15% now being transferred), and also 

(b) Provide 11% in effective Leva and, as before 674%2% in Treasury 
bills. 

Further discussions will take place early in December. 

Announcements, it is stated, will be made in due course of 
the amounts to be paid on the next maturing coupons of 
the loans. 

<> 
$91,000 of City of Rotterdam (Holland) External Loan 
Sinking Fund 6% Gold Bonds, Due May 1 1964, 
Drawn for Redemption 
™@ Holders of City of Rotterdam (Holland) 40-year external 
loan sinking fund 6% gold bonds, due May 1 1964, are being 
notified, it was announced March 25, that there have been 
drawn by lot for redemption, at 100% of their principal 
amount, $91,000 of these bonds. The bonds will be redeemed 
on May 1 1936 at the head office of The National City Bank 
of New York. 
$e —$—__—— 
State]|Mortgage Bank of Yugoslavia to Pay April 1 
» Coupons on 5% Funding Bonds Due 1956—Agree- 
» ment Expected Shortly on Secured 7% Bonds 
Due 1957 

The coupons due April 1 1936 on the 5% funding bonds, 
due 1956, of the State Mortgage Bank of Jugoslavia will, 
it is announced, be paid in full by the New York fiscal 
agents, J. & W. Seligman & Co. 

The State Mortgage Bank has also made known that 
within the next two months it hopes to be able to enter 
into agreement with the holders of its secured 7% bonds, 
due 1957, in circulation outside Jugoslavia, for the payment 
of interest coupons dated Oct. 1 1935 to April 1 19387, inclu- 
sive. The agreement, it is said, will be substantially similar 
to that recently concluded between the Kingdom of Jugo- 
slavia and representatives of the holders of the external 
Jugoslav bonds issued in France which provided for the 
extension in modified form of the three-year debt adjust- 
ment plan in respect to such bonds which expired last 
October. An announcement in the matter, issued this week, 
also had the following to say: 

The bank had hoped to be able to publish its announcement of such an 
agreement with the external holders of the secured 7% bonds before 
April 1 1936, but it now appears that it will be impossible to complete 
all necessary arrangements until after that date. Further payments on 
the 7% bonds will therefore be postponed until further notice, and holders 
of the bonds are requested by the bank not to present April 1 1936 coupons 
for payment to the New York fiscal agents, J. & W. Seligman & Co. 

Under the agreement recently concluded between the Kingdom of Jugo- 
slavia and the holders of the external Jugoslav bonds issued in France, 
the holders of such bonds will be entitled to receive for each interest 
coupon maturing during the two-year period, Oct. 14 1935 through Oct. 13 
1937, 15% of the face value in cash and 55% in funding bonds bearing 
interest at the rate of 5% and maturing Oct. 14 1957. In addition, an 
amount equal to 30% of the aggregate face value of these coupons will 
be applied in 22 annual instalments to the purchase for extraordinary 
amortization of these bonds (other than funding bonds) in circulation 
outside Jugoslavia. ) 

en 
Funds Deposited for Payment of April 1 Coupons on 
State of San Paulo 7% Coffee Realization Loan 1930 


Speyer & Co. and J. Henry Schroder Banking Corp., 
United States of America, fiscal agents for the State of 
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San Paulo (Brazil) 7% coffee realization loan, 1930, an- 
nounced March 24 that funds have been deposited with them 
sufficient to pay in United States currency the face amount 
of the April 1 1986 coupons of the dollar bonds of the above 
loan upon presentation, on or after that date, at the office 
of Speyer & Co. or J. Henry Schroder Trust Co. 
—__——$<>—__—_ 


Tenders of Cuban Sugar Stabilization 544% Gold 
Bonds Due Dec. 1 1940 Invited by Chase National 
Bank—$328,000 Now Available 


The Chase National Bank of the City of New York, 
trustee, is inviting tenders for the sale to it on or before 
April 1 1936 of the Republic of Cuba sugar stabilization 
sinking fund 544% secured gold bonds due Dec. 1 1940, at 
a price not exceeding their principal amount and accrued 
interest, in an amount sufficient to exhaust the sum of 
$328,000 now held by the fiscal agents, as well as additional 
funds, if any, then held by the agents. Tenders will be 
received up to April 1 at the offices of the bank, 11 Broad 
Street, New York City, or No. 86 Aguiar Street, Havana, 


Cuba. 
a 
Agreement Reached by El Salvador with Protective 
Group for Reduction of Interest on Three Bond 
Issues , 

After extended negotiations, the Bondholders Protective 
Committee for Republic of E] Salvador bonds, of which F. J. 
Lisman is Chairman, has reached an agreement with the 
Government of El Salvador in accordance with which the 
three bond issues are to be scaled as to interest and sinking 
fund, proportionate to their rank as first, second and third 
liens on the custom house receipts, it was announced by the 
Committee Mareh 25. The three bond issues are: customs 
first lien 8% sinking fund gold bonds, series A, due July 1 
1948; 6% sterling bonds, series B, due July 1 1957, and 7% 
sinking fund gold bonds, series C, due July 1 1957. 

In its announcement of March 25 the Protective Com- 
mittee for the three bond issues said: 

The terms of this agreement have been approved in principle by the 
Congress of Salvador. 

The agreement is to be put into final form and signed by the Minister of 
Finance, Dr. Rodrigo Samayoa, who will come to New York forthwith and 
by the Bondholders Committee on behalf of about 95% of the Series ‘‘A’’ 
8% bonds and about 92% of the Series ‘“‘C’’ 7% bonds deposited in New 
York, and also by a Representative of the Council of Foreign Bondholders 
of London, who have on deposit about 95% of the Series ‘‘B’’ bonds, which 
are issued in sterling. 

Interest on the ‘‘A’’ bonds is to be scaled from 8% to 5% % but the bonds 
are to have the benefit, for the first four years, of a cumulative sinking fund 
of about 1%% per annum and thereafter of about 24%. 

Interest on the “B’’ bonds is to be scaled from 6% to 4%, with a cumu- 
lative sinking fund during the first four years, of about '4% per annum and 
thereafter of about 0.8%. 

Interest on the ‘‘C’’ bonds is to be scaled from 7% to 34% with a cumu- 
lative sinking fund during the first four years, of 1-3 of 1% and thereafter 


of about % of 1%. 
The outstanding ‘‘B’’ scrip is to be cancelled without any payment by the 


Salvador Government. 

The outstanding scrip on the “‘C’’ bonds (representing $120 per bond on 
the deposited ‘‘C’’ bonds) is to be retired during the next four years by an- 
nual purchase at not exceeding 15% of its par value. 

In proposing this settlement the Government of El Salvador states that 
in view of the prevailing low prices and the uncertain outlook in the coffee 
market and its declining revenues, this agreement represents the maximum 


of its capacity to pay. 
ee 


New York Stock Exchange Acts to Require Commission 
Orders in Bonds Be Executed on Floor 


An amendment to the constitution of the New York Stock 
Exchange was adopted by the Governing Committee on 
March 25 which would ‘“‘empower the Committee on Bonds 
to require, under circumstances to be prescribed by that 
Committee, that commission orders in listed bonds be sent 
to the floor of the Exchange for execution.’”’ The amend- 
ment has been sent to the members and Governing Members 
of the Exchange for a vote by April 8. It is a change in sub- 
division Fourth of Section 1 of Article X of the constitution. 
As amended, the sub-division reads: 

Fourth—A Committee on Bonds, to consist of not less than five such 
members and persons. Such Committee shall have general power to regulate 
dealings, whether upon the Exchange or otherwise, in bonds, notes and 
other obligations and in certificates of deposit therefor and in connection 
therewith may require that transactions in said securities be executed upon 
the Exchange. It may adopt rules or regulations with respect thereto and 
shall require the observance thereof when adopted. It shall have and 
exercise all the powers and duties of the Committee of Arrangements in so 
far as the same affect dealings in bonds, notes or other obligations or in 
certificates of deposit therefor. 

en 
Visit of President Gay of New York Stock Exchange to 
Philadelphia 


A meeting of the Philadelphia partners and employees of 
New York and Philadelphia Stock Exchange firms and non- 
member correspondents was held on the floor of the Phila- 
delphia Stock Exchange yesterday afternoon (March 27) in 
connection with the visit of Charles R. Gay, President of the 
New York Stock Exchange. Mr. Gay was accompanied to 
Philadelphia by Maurice L. Farrell, Chairman of the Com- 
mittee on Public Relations of the Exchange, who spoke 
briefly at the afternoon meeting on the work of that com- 
mittee; Roger D. Mellick, a member of the Committee on 
Odd-Lots and Specialists, who discussed the mechanics of 
odd-lot trading; Charles M. Newcombe, a member of the 
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Bond Committee, who discussed bond trading, and J. Her- 
bert Ware, a specialist on the floor of the Exchange, who ex- 
plained the operations of the floor specialists. More than 
450 Philadelphia brokers and employees attended the 
meeting. 

Mr. Gay and his associates were the guests of Howard 
Butcher, Jr., President, and the Governors of the Phila- 
delphia Stock Exchange at an informal dinner at the Union 
League Club last night. Earlier in the day Mr. Gay delivered 
an address before the Philadelphia Bond Club. 





Trading on National Securities Exchange During 
February Above January, SEC Reports 


The upward trend in the dollar value of sales and the 
stock turnover on all registered exchanges continued in 
February, reaching the highest figure in both instances since 
the ‘Securities and Exchange Commission began compiling 
figures in October 1934, according to the monthly tabulation 
of the Commission, issued yesterday (March 27). An an- 
nouncement by the Commission bearing on its monthly 
data, said: 


The dollar value of sales in February 1936, on registered exchanges 
amounted to $2,898,415,545, an increase of 0.6% over the value of sales in 
January and an increase of 251.5% over the value of sales in February 1935. 
Stock sales (including rights and warrants) had a value of $2,503.129,081, 
an increase of 2.6% over January 1936. Bond sales were valued at $395,- 
265,708, a decrease of 10.8%. 

Total sales of stock in February (including rights and warrants) were 
120,963,085 shares, or 1.1% above January’s figure. Total par value of 
bonds sold was $511,120,575, a decrease of 17.9%. 

The two leading New York exchanges accounted for 95.5% of the value 
of all sales on 23 registered exchanges, 94.8% of stock sales, and 99.9% of 
bond sales. 
je The total dollar value of all sales in February on all exempt exchanges 
(except the Honolulu Stock Exchange) was $1,184,177, a decrease of 12.3% 


from January. 
—--- i 


Deadline for Foreign Issuers to Register Securities 


Extended by SEC to May 15 1936 


The Securities and Exchange Commission announced, 
March 20, that it had extended from March 31 1936 to 
May 15 1936 the time in which foreign governments, politi- 
cal subdivisions thereof and certain foreign nationals may 
effect registration of security issues under the Securities 
Exchange Act of 1934. The announcement continued: 

The Commission has been informed that a number of foreign issuers are 
presently preparing registration statements for their securities but that such 
statements cannot be completed before March 31 1936. Due to their distance 
from this country and the necessity of using the mails, certain of such 
issuers have encountered difficulties in effecting registration of their securi- 
ties by that date. 
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Buffalo, N. Y. Stock Exchange Temporarily Suspends— 
Had Received Permission from SEC to Withdraw as 
National Securities Exchange 


Because of the limited amount of trading, the Buffalo 
Stock Exchange (Buffalo, N. Y.) temporarily suspended 
operations at the close of business March 25. The suspension 
followed an announcement on March 24 by the Securities and 
Exchange Commission that it had permitted the Exchange to 
withdraw its registration as a national securities exchange 
with the privilege of applying before April 1 1937, to have its 
registration reinsta upon compliance with certain con- 
ditions. The Commission’s announcement said: 


This action was taken at the request of the Buffalo Stock Exchange, 
which informed the SEC that the volume of trading during the past few 
years has been so limited that it does not feel justified in continuing to 
maintain an exchange organization. 

The conditions under which the Exchange is granted the privilege of 
applying for reinstatement of its registration are substantially as follows: 

(1) that the Exchange, during the pres of withdrawal of its registration 
shall keep and preserve its assets and funds intact, except that it may dis- 
burse out of its funds such amounts as are necessary to pay storage and 
maintenance ch : 

(2) that the Exchange and its members, during the period of withdrawal 
of its registration, shall not sell or transfer any Exchange membership; 

(3) that trading shall not be resumed in any security presently tered 
on the Exchange, unless the issuer of such security has filed with the SEC 
and with the Exchange such information, documents and reports as are 
required at the time when trading is to be resumed by the provisions of 
Section 13 of the act and the rules and regulations prescri thereunder; and 

(4) that the Exchange and its members shall comply with such additional 
conditions as the SEC may deem necessary and appropriate in the public 
interest and for the protection of investors. 


In reporting the suspension of operations by the Buffalo 
ne Exchange, the Buffalo ‘‘Courier-Express”’ of March 26 
said: 


It was emphasized by officials of the Exchange that the closing is in no 
way to be construed as ‘‘permanent.’’ It was admitted, however, that much 
depends on what happens in the future in regard to federal regulation of 
securities dealt in over-the-counter markets. 

Albert B. Wright, President, asserted that the exchange has not closed its 
doors definitely, but is marking time. He added that the Exchange would 
not liquidate and that the surplus, which amounts to about $1,100 per 
membership, would be impounded. When the Exchange was organized in 
1929, memberships were sold for $10,000 each. This amount has since been 
returned to members. 

Lewis S. Castle, Executive Secretary and one of the chief organizers of the 
local market, has accepted a position in Detroit where he plans to move 
immediately. 

Mr. Castle also emphasized that the shutdown of the market was tem- 
porary. He said that if the SEC ‘adopts regulations governing over-the- 
counter trade, tending to encourage wider listing of stocks, the Exchange 
again may make application for registration.’’ 


Needs Brokers’ Support 


While action and further regulation by the SEC is the main factor, the 
future of the Exchange hinges greatly on the suppert of Buffalo brokers, 
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which at the present time is obviously not in full accord with officials of 
the market. 
It is apparent even among the present members that the market cannot 
continue to operate with only a small proportion of the brokers supporting it. 
$$$ >——__ 


SEC Extends Time for Filing of Certified Financial 
Statements by Issuers Having Registered Securities 


The period within which the certified financial statements 
of certain issuers which registered securities under the Secur- 
ities Exchange Act of 1934 must be filed has been extended to 
conform with the requirements of the annual report forms, 
the Securities and Exchange Commission announced 
March 25. It said: 

Under certain conditions an issuer was permitted originally to file fin- 
ancial statements without the certification of independent accountants, if 
it agreed that registration should expire unless certified.staterm-ents were 
filed within 90 days after the close of its fiscal year ending on or after Dec. 31 
1935. Since those agreements were made, rules regarding annual reports 
have been adopted allowing all registrants at least 120 days after the fiscal 
year for the filing of financial statements with annual reports. 

The present action of the SEC, designated Rule JB9, provides that the 
90-day period within which any registrant agreed to file certified statements 
is extended to coincide with the period of 120 days or longer which is allowed 
the registrant for the filing of financial statements as part of its annual 
report. 


The following is the text of the new rule: 

Rule JB9. In all cases in which an application for registration of 
securities pursuant to Sections 12(b), (c), amd (d) of the act contains an 
agreement that registration pursuant to such application should expire on 
the 90th day (or at the end of such longer period as the SEC might by order 
prescribe) after the close of the registrant's fiscal year ending or on after 
Dec. 31 1935, unless prior to such date the registrant should have filed cer- 
tified financial statements for such year, the time for filing such certified 
financial statements is hereby extended to the date or on prior to which the 
registrant is required to file financial statements for such year in a periodic 
report under Section 13, as such date is determined by applicable rules or by 
the registrant's application for extension of time pursuant to such rules. 

———_ ~~ -- 


FormA-2 Amended by SEC to Permit Its Use by 
Consolidated Companies—lInstructions for Use of 


Form Changed Slightly 


The Securities and Exchange Commission has amended 
Form A-2, issued under the Securities Act of 1933, to permit 
the use of the form by a company created by the consolida- 
tion of two or more corporations, if the combined historical 
records of the registrant and its principal predecessors satisfy 
the requirement for the use of the form. Heretofore the 
record of the registrant since the consolidation supplied the 
test. In an announcement issued March 25 the SEC said: 

The amendment requires that information regarding the predecessors 
as well as the registrant be given under several items of the form. Fin- 
ancial statements of the predecessor companies are required to be filed where 
necessary to secure financial information comparable to that filed for a 
registrant on Form A-2 when no consolidation had occurred. 


The SEC also announced that it has adopted several minor 
amendments to the instruction book for Form A-2, clarifying 
the instructions as to material contracts and patents, and 
amplifying the provisions permitting a registrant in certain 
eases to omit the names of foreign sub sidiaries. 


_— 
—=—_ 


SEC Amends Form E-1 in Relation to Offerings by 
Companies in Exchange for Securities of Another 
Issuer 


An amendment has been made by the Securities and Ex- 
change Commission to its Form E-1 to provide that a com- 
pany filing on that form to register under the Securities Act 
of 1933 securities to be offered in exchange for securities of 
another issuer may be governed by the requirements of 
Form A-2 regarding the form of financial statements and the 
filing of schedules, if the company might use Form A-2 for a 
eash offering of its securities. The SEC further announced 
on March 24: 

A similar standard applies in determining whether or not the financial 
statements of the company whose securities are being acquired may be 
presented in the manner prescribed by Form A-2. 

The amendment also permits a registrant in these circumstances to file 
balance sheets as of a date within six moths rather than 90 days, where the 
instructions as to Form A-2 would afford six montns if the statement were 
being filed on that form. 
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Questionnaire Submitted by SEC to Sponsors of 
Investment Plans with Instalment Payment, En- 
dowment, Thrift, or Insurance Provisions 


In furtherance of its study of investment trusts and in- 
vestment companies which Congress directed it to make, the 
Securities and Exchange Commission published, on 
March 20, a questionnaire to be sent to the sponsors of in- 
vestment plans with periodic, instalment or partial payment, 
endowment, thrift, or insurance provisions. The Commis- 
sion recently sent a questionnaire to incorporated and unin- 
corporated fixed and semi-fixed investment trusts; this 
previous questionnaire was referred to in our issue of 
Feb. 29, page 1375. As to the questionnaire promulgated 
March 20, the Commission said: 

Replies to this questionnaire are required on or before May 1 1936. The 
questionnaire covers substantially the period from Jan. 1 1927 to Dec. 31 
1935, or from the date of organization if the plan was created subsequent 
to Jan. 1 1927. 

The questionnaire requires information relating to the history and 
development of these plans; their organization and financial structure ; 
the issuance, sale and distribution of certificates, and the indentures and 
agreements relating to such certificates. Information is also required as 
to the financial structure, the nature, scope and extent of the activity of 


2078 


trustees. The questionnaire covers the insurance provisions and loan pro- 
visions of these plans; the components of the cost of such certificates to 
the public; the deductions and charges with respect to certificates, and 
the defaults and withdrawals by certificate holders. In addition, annual 
statements of trust assets and liabilities and trust receipts and dispositions 
and supporting schedules covering the past nine years are requested. 

In connection with the formulation of this questionnaire the Commission 
conferred with committees composed of representatives of various plans and 
with independent accountants. 

i 
SEC Postpones Effectiveness of Section 13 of Public 
Utility Holding Company Act from April 1 to May 1 

The Securities and Exchange Commission announced on 
March 24 that its rules regarding service, sales, and construc- 
tion contracts under Section 13 of the Public Utility Holding 
Company Act, to be promulgated shortly, will include an 
exemption applicable to all companies from all provisonis 
of Section 13 through April 30. The SEC stated: 

Section 13 prohibits the performance of service, sales, and construction 
contracts by registered holding companies for public utility companies or 
mutual service companies in the same holding company system, and pro- 
vides that service, sales, and construction contracts between subsidiary 
companies must be performed at cost subject to rules of the SEC. 


In the absence of an exemption, Section 13 would apply to 
transactions effected after April 1. The effect of the Com- 
mission’s action will be to postpone the effectiveness of the 
section until May 1. The text of the Utility Holaing Com- 
pany Act was given in our issue of Aug. 31 1935, pages 1331- 
1344. 

EE — 

Registration Statement Filed with SEC by Flintkote 
Co. Covering 330,614 Shares of No Par Value 
Common Stock—Does Not Constitute New Financ- 
ing 

The Flintkote Co. has registered securities under the 
Securities Act of 19383 (on registration statement No. 2-2004, 
Form A-2, filed March 19) in accordance with a previously 
announced plan of the Royal Dutch interests to divest them- 
selves of control in the company, the Securities and Ex- 
change Commission announced March 20 (in Release No. 
706). According to the prospectus, the Commission said, 
the registration does not constitute new financing by the 
company, which will receive no proceeds from the trans- 
action. The Commission continued: : 

The plan contemplates the conversion of 330,614 shares of no par value 
class B common stock (having by its terms as a class the right to elect a 
majority of the Board of Directors) held by the Shell Union Oil Corp. 
and the N. V. de Bataafsche Petroleum Maatschappij into a similar number 
of class A shares, in accordance with the provisions of the class B stock. 
All the outstanding class A stock, which would then amount to 668,046 
shares, would then be designated as no par value common stock. The 
330,614 shares of no par value common stock then held by Shell Union and 
Bataafsche would then be sold to a group of 32 underwriters in accordance 
with the terms of a contract specified in the registration statement, at $45 
a share, less any dividends in excess of 25c. a share paid between Jan. 2 
1936 and the delivery date. These 330,614 shares of no par value common 
stock are being registered under the Securities Act as this time. 

The underwriters and the amounts which they have underwritten under 
each agreement are as follows: 

No. of Shares Underwritten 
Under Und 


er 
Shell Bataafsche 
Name and Address— Agreement Agreement 

Lehman Brothers, New York, N. Y..-.-..--....-.-..-. 17,776 21,838 
Haligarten & Co., New York, N. Y.--..-.-.....-.-...- 13,459 16,541 
Chas. D. Barney & Co., New York, N. Y-......-..--.. 8,973 11,027 
Ladenburg, Thalmann & Co., New York, N. Y.-.-..-. ae 11,027 
en ca) See en wn. Wee to endemmeetionck 8.973 11,027 
White, Weld & Co., New York, N. Y.---.....---.... 8,973 11,027 
Ss Ge Ge, Oe nn en enanedenwanna's 6,7 8,270 
Dominick & Dominick, New York, N. Y.-.-.-.-..-.---.-.-.- + 8,270 
Balfour, Boardman & Co., Ltd., London, England... 4,486 5,514 
Caen 2 c2.. mee, See Be, Is Moa cunecuseneeooso ,486 5,514 
Hemphill, Noyes & Co., New York, N. Y..-..-..-..---.-. 4,486 5,514 
Tee BEROR COsD., WOW Bele Bie Eoocewcecccccncecss 4,486 5,514 
Laurence M. Marks & Co., New York, N. Y_-..-.-.-.-..-- 4,486 5,514 
The Reybarn Co., Inc., Jersey City, N. J........-..... 4,486 5.514 
mare? a Oe... OW Del, Bie Ladnntacaccasccssoesces 2,692 3,308 
A. C. Allyn & Co., Inc., New York, N. Y...-...--..-... 2,243 2,757 
Bacon, Whipple & Co., Chicago, Ill_.................. 2,243 2,757 
Robert Benson & Co., Ltd., London, England.......-.-. ,243 2,757 
Birge, Wood & Trubee, Buffalo, N. Y................ 2,243 2,757 
Halle & Stieglitz, New York, N. Y...-.----- es 2,243 2,757 
See Bee Ces BO, Bc come scccesccccseecces 2,243 2,757 
A. M. Kidder & Co., New York, N. Y-.-.-..-..---.--.-. 2,243 2,757 
W. W. Lanahan & Co., Baltimore, Md-__-.........---. 2,243 2,757 
ny -O 2,243 2,757 
M. & T. Securities Corp., Buffalo, N. Y..........--... 2,243 2,757 
National Bond & Share Corp., Jersey City, N. J.....-.. 2,243 2,757 
Niagara Share Corp., Buffalo, N. Y..........-<«<ccece ,243 2,757 
Randolph Securities Corp., Chicago, Ill_..........---. 2,243 2,757 
L. F. Rothschild & Co., New York, N. Y_......-.--..--. 2,243 2,757 
rs rr ne meamannn 2,243 2,757 
Toerge & Schiffer, New York, N. Y........---------- 2,243 2,757 
Wertheim & Co., New York, N. Y.....--..-..---.----- 2,243 2,757 


The registration statement shows that the proposed maximum offering 
price is $55 a share, although final determination of this price has not 
yet been made. 

Ge 
Central Maine Power Co. Files Registration Statement 
with SEC for $9,000,000 of First and General 
Mortgage 4% Bonds 

A registration statement (No. 2-2001, Form A-2) was filed 
on March 19 by the Central Maine Power Co., of Augusta, 
Me., under the Securities Act of 1933 covering $9,000,000 of 
first and general mortgage bonds, series H, 4%, due Feb. 1 
1966, it was announced by the Securities and Exchange Com- 
mission on March 19 (in Release No. 705). The Commission 


said: 


According to the registration statement the net proceeds from the sale of 


the bonds, together with other funds of the company, are to be applied 
to the redemption, on June 1 1936, of outstanding first and general 


Financial 


the sponsors of these plans, and the relationship of the sponsors to the 
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mortgage gold bonds, series E, 444%, due 1957, at 102%% and accrued 


interest. 
The bonds are redeemable, as a whole or in part, at the option of com- 


pany after 30 days’ notice at the following prices plus accrued interest: 
If redeemed on or before Feb. 1 1939, 108 4%; 


thereafter and inc)’\ding Feb. 1 1942, 1074%%; 
thereafter and invsuding Feb. 1 1945, 106%%; 
thereafter and including Feb. 1 1948, 105%%; 
thereafter and including Feb. 1 1951, 104%%;: 
thereafter and including Feb. 1 1954, 103%%: 
thereafter and including Feb. 1 1957, 102%%; 
thereafter and including Feb. 1 1959, 1014%%; 
thereafter and including Feb. 1 1961, 100%%; 


and thereafter without premium. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement. 

Walter S. Wyman, of Augusta, is President of the company. 


a os 


Filing by] Pacific Telephone & Telegraph Co. of Regis- 
tration Statement with SEC Covering $30,000,000 
of Refunding Mortgage 344% Bonds 

Filing of a registration statement (No. 2-2020, Form A-2) 
on March 26 by the Pacific Telephone & Telegraph Co. 

of San Francisco, Calif., under the Securities Act of 1933 

eovering $30,000,000 of refunding mortgage 34% bonds, 

series B, due April 1 1966, was announced by the Securities 
and Exchange Commission on March 26 (in Release No. 

715). Continuing, the Commission stated: ; 

According to the registration statement, the net proceeds from the sale 
of the bonds are to be applied as follows: 

® $23,890,000 to the redemption on May 1 1936 of the company's out- 

standing refunding mortgage 30-year 5% gold bonds, series A, at 1074%% 


and accrued interest. 
$4,984,000 as a loan to the Southern California Telephone Co., a sub- 
sidiary, to be applied to the redemption on May 1, 1936, of that company’s 
presently outstanding $6,011,000 of first and refunding mortgage 5% 
sinking fund 30-year gold bonds at 105% and accrued interest. 
Approximately $......-.-.-..- toward the payment at maturity (May 15 
1936) of presently outstanding $2,999,900 of first mortgage 5% 5s 
fund 30-year gold bonds of the Home Telephone & Telegraph Co. of Spo- 


ane. 
Additional funds required for the redemption of the above bonds are to 
made available, it stated, from current cash assets of the com y 
ro NAF teem Ry eg ey - BL A wg - 5 
tem rro y e Cc ephone egrap . {cro 
parent, the American Telephone & .Telegraph Co. Funds in addition to 
current cash and the loan of $4,984,000 referred to above — by the 
Southern California Telephone Co. to redeem its bonds, will loaned by 
the Pacific Telephone & Telegraph Co. 

The series B bonds are redeemable as a whole or in part at the option 
of the company on any interest payment date after 60 days’ notice at the 
following prices plus accrued interest: 

If redeemed on or before April 1 1941, 106%: 

Thereafter and including April 1. 1946, 10 ; 

Thereafter and including April 1 1951, 104%: 

Thereafter and including April 1 1956, 102%; 

Thereafter and including April 1 1962, 101%; 
and thereafter, 100%. 


The price to the public, the names of the principal underwriters, and 
the underwriting discounts or commissions are to be supplied by amend- 
ment to the registration statement. 

N. R. Powley of San Francisco is President of the company. 


_- “= 
=_— 


City of Oslo,¥Norway, Files Under Securities Act— 
Registration Statement Covers $6,500,000 of 444% 
External Loan Bonds 

The Securities and Exchange Commission announced 
March 23 (in Release No, 709) that the City of Oslo (Nor- 
way) that day filed a registration statement (No. 2-2013) 
under the Securities Act of 1933 covering $6,500,000 of 19- 
year 4%% sinking fund external loan bonds maturing 
April 1 1955. The Commission stated: 

According to the registration statement the net proceeds from the gale 
of the bonds will be applied to refunding of $6,080,000 of 30-year 6% 
sinking fund gold bonds, due May 1 1955, to be redeemed on Nov. 1 1936, 
at 100%. The remainder of proceeds will be applied to the payment of 
interest on the bonds being registered during the period from April 1 1936 
to the date of redemption of the bonds to be refunded. 

The principal underwriters and the amounts to be underwritten by each 
are as follows: 


, Oe $1,625,000/ Blyth & Co., Inc............ $1,137,000 
Brown, Harriman & Co., Inc... 1,625,000} White, Weld & Co........-.. 488 ,000 
Edward B. Smith & Co....-. - 1,625,000 


The price to the public and the underwriting discounts or commissions 
are to be furnished by amendment to the registration statement. 

That the bonds are expected to be offered early next week 
is noted elsewhere in to-day’s issue of the “Chronicle.” 


- — 
— 


Filing of Registration Statement with SEC by Consoli- 
dated Gas Co. of New York for $35,000,000 of 314% 
Debentures and $35,000,000 of 314% Debentures 


Announcement was made by the Securities and Exchange 
Commission on March 21 of the filing the previous day of a 
registration statement (No, 2-2007, Form A-2) by the Con- 
solidated Gas Co. of New York under the Securities Act of 
1933 covering $35,000,000 of 10-year 314% debentures, due 
April 1 1946, and $35,000,000 of 20-year 344% debentures, 
due April 1 1956. The Commission (in Release No. 707) 
added : 

It is stated that the name of the company will be changed on or about 
March 23 1936 to Consolidated Edison Co. of New York, Inc., and the 
debentures will be issued under that name. 

According to the registration statement, the net proceeds from the sale 
of the debentures together with other funds of the registrant will be applied 
to the redemption of the following: 
$20,000,000 principal amount of 25-year 5% gold debenture bonds, due July 15 

1957, to be redeemed on July 15 1936 at 103% and accrued interest. 
50,000,000 principal amount of 20-year 544% gold debenture bonds, due Feb. 1 


2068. to be redeemed on or about May 15 1936 at 103%% and accrued 
nterest. 
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The redemption provision, the price to the public, the names of the 
principal underwriters, and the underwriting discounts or commission are 
to be furnished by amendment to the registration statement. 

Frank W. Smith, of New York City, is President of the company. 


_— 
—_ 





Reports 56 Registration Statements Covering 
$212,088,937 Effective During February 


The monthly analysis by the Securities and Exchange 
Commission of statements registered under the Securities 
Act of 1983, issued March 25, shows that in February 1936 
$212,088,937 became fully effective, which compares with 
$275,696,001 in January 1936 and $36,843,133 in February 
1935. ‘The Commission said that included in the amounts 
for the first two months of 1936 are securities which have 
been registered but are not intended to be presently offered 
for sale, as follows: 


SEC 














February 1936 | January 1936 
Reserved for conversion of issues with convertible 
ELT SS ae $4,839,016 $1,755,000 
Reserved for exercise of options................-- 9,322,579 1,181,250 
Reserve for other subsequent issuance. ____.__.___. 202,500 500 ,000 





In February 1936, the SEC states in its analysis, 56 issues 
became fully effective, or an average of $3,787,000 per issue 
as against an average of $5,744,000 for 48 issues in January 
1936 and $3,684,000 for 10 issues in February 19385. The 
Commission continued: 

The figures show that public utilities resumed the lead in total financing 
after a lapse of two months, and that the manufacturing industries as a 
group declined to second place. A substantial increase in preferred stock 
issues is also shown, although the flotation of bonds and gebentures almost 
entirely for refunding purposes continued to constitute by far the bulk of 
the issues. Almost 90% of the registered securities represented proposed 
flotations by already established enterprises with only slightly more than 
10% representing initial public offering of newly-organized companies. 

Utilities, the largest single group to register in February, accounted 
for 45.1% of the amount of all effectives. This group, which was pre- 
dominant in 1935, registered only one statement in January 1936 for about 
$27,800,000, and five statements in December 1935 for less than $36,- 
600,000 ; in February 1936, however, four statements for utility companies 
aggregating about $95,700,000 were effectively registered. Second in im- 
portance were the manufacturing companies, accounting for 28.6% of the 
month’s effectives, and third, the financial and investment companies, which 
registered 17.1% of the February total. 

Sixty-six per cent of the total of the February registrations was for 
secured bonds and debentures; about 15% was for preferred stock issues, 
and 13% for common stock issues. The remainder, somewhat more than 
6%, represented certificates of participation and beneficial interest. 

Eight preferred stock issues were intended to be retired through the 
issuance of securities registered in February—three by direct exchange with 
lower dividend-paying issues and five through redemption with the pro- 
ceeds of issues to be offered for sale. Since last April, when the first 
large operation of this type was effected, 30 registered issues have been 
employed, in whole or in part, for the retirement of $121,500,000 of pre- 
ferred stock issues. About $45,800,000 of these redemptions was to be 
effected by direct exchange with registered lower-dividend preferred issues 
and $75,700,000 by use of entire or partial cash proceeds of securities 
offered for sale, of which $33,700,000 was to be raised through the sale 
of preferred and common stock issues and $42,000,000 through offerings 
of fixed-interest-bearing securities. 

According to the registrants, approximately $175,900,000 (83.0% of 
gross registrations) was to be offered for cash for their own account. In 
connection with the sale of these securities, expenses of 4.5% were expected 
to be incurred; 3.8% for commission and discount, and 0.7% for other 
costs in connection with the flotation of the issues, including expenses of 
registration. 

Of the net cash proceeds, estimated at about $167,900,000 approximately 
$109,800,000 (65.4%) is proposed to be used for the repayment of indebted- 
ness—$107,400,000 for repayment of debt before maturity, $2,000,000 for 
repayment at maturity, and not quite $400,000 for the payment of other 
liabilities. In addition, 3.3% of the cash proceeds is intended for the 
purchase of real estate, plant, equipment and other assets; 5.7% for 
working capital ; 18.2% for purchase of securities by investment companies ; 
6.8% for retirement of preferred stock issues; 0.4% for organization and 
development expenses; and 0.2% for miscellaneous purposes. 

Among the large issues for which registration statements became effective 
during the month were: New York Edison Co., Inc., $55,000,000 1st Lien 
and Ref. Mtge. 314% Bonds, due 1965; Connecticut River Power Co., 
$20,300,000 Ist Mtge. S. F. 83%% Bonds, due 1961; Remington Rand, Inc., 
$20,000,000 414% Debentures, due 1956; Public Service Co. of Oklahoma, 
$16,000,000 1st Mtge. 4% Bonds, due 1966 and $2,000,000 4% Serial 
Debentures, due 1937-46; and Loew’s Incorporated, $15,000,000 31%% 
S. F. Debentures, due 1946. 


The following tabulation was also included in the Commis- 
sion’s analysis: 


Type of New Securities Included in 42 Registration Statements Fully 
Effective During February 1936 


Sixty-six per cent of the amount of the February 1936 registrations of 
new securities was for fixed interest bearing securities, against 85.0% in 
the previous month and 5.1% in February 1935. Preferred stocks totaled 
14.8%, common stocks 12.8% and certificates of participation, beneficial 
interests, etc., amounted to 6.5%. In February 1935, 88.2% of the securities 
were certificates of participation or beneficial interest; this was due to the 
registration of 89.5% of the total for that month by investment trusts. 
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| Per Cent of Total 
No. of| No. of Cross 

Type of Securtty Issues Untis Amount Feb. | Jan. | Feb. 

1936 | 1936 | 1935 

Common stock...........- 24 5,427,281 | $27,113,080) 12.8 9.9 0.2 

Preferred stock........... 12 2,796,700 31,463,953] 14.8 1.1 6.5 
Certificates of participation, 
} beneficial interest, war- 

PCR Ea 8 643,788 13,708,196} 6.5 4.0 | 88.2 
Secured bonds...........- , © . weeoae 98,678,858] 46.5 | 78.0 2.4 
6 pion monuinaan : 2x seesceteaee 41,124,850} 19.4 5.6 2.7 
Short-term notes.........- ot © ensece 1... cee ae 1.4 ome 

NE OR LEO Eas i Para $212,088,937'100.0 !100.0 '100.0 
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An analysis of the SEC covering registration statements 
which became effective during January was given in our 
issue of Feb. 29, page 1376. 


Filing of Registration Statements under Securities Act 


The Securities and Exchange Commission announced on 
March 25 the filing of 14 additional registration statements 
Nos. 1987-2000, incl.) under the Securities Act of 1923. 

he Commission said that the total involved is $68,995,986.- 
80 (face value of $355,000 of securities in reorganization used 
for total) of which $68,640,986.80 represents new issues. 
The securities involved, according to the Commission, are 
grouped as follows: 





No. of Issues Type Total 
ll Commercial and industrial.................. $48,140,985.00 
2 nn anenencesennsoedosed 20,500 ,001.80 
1 Securities in reorganization............. ---- 355,000.00 


+ Represents aggregate face amount. 


It was announced by the Commission that the total in- 
cludes the following issues for which releases have been pub- 
lished (the releases were given in these columns of March 21, 
pages 1906 and 1907): 

The Atlantic Refining Co. 148,000 shares of $100 par value series A cumula- 
tive convertible preferred stock. (Docket No. 2-1989, Form A-2, included 
in Release No. 701.) 

The California Oregon Power Co. $13,500,000 of first mortgage bonds, 
4% series, due 1966. (Docket No. 2-1995, Form A-2, included in Release 
No. 704.) 


“Other securities included in the total, the SEC said, are 


as follows: 


Wyoming Valley Collieries Co. (2-1987, Form A-1) of Scranton, Pa., has 
filed a registration statement covering $500,000 of first mortgage 10-year 
5% sinking fund bonds, to be offered at $950 for each $1,000 bond. Samuel 
I. Levy, of New York City, is the principal underwriter and Robert H. 
Buchanan, of Scranton, is President of the company. Filed March 14 1936. 

United States Casualty Co. (2-1988, Form A-2), of New York City, has 
filed a registration statement covering 500,000 shares of $2 par value com- 
mon stock. Edson 8S. Lott, of New York City, is President of the company. 
Filed March 14 1936. 

Citizens Mortgage & Securities Co., Inc. (2-1990, Form A-2) of Springfield, 
Mo., has filed a registration statement covering 1,250 shares of $10 par 
value common stock and 20,250 shares of $10 par value second issue preferred 
stock. J. Wyman Hogg, of Springfield, is President of the company. 
Filed March 14 1936. 

The Temblor Oil Co. (2-1991, Form A-1) of Boston Mass., has filed a 
registration statement covering 59,997 shares of $5 par value common stock 
to be offered at a proposed price of $5 a share. Kenneth D. Van Allen, of 
Boston, is President of the company. Filed March 16 1936. 

San-Nap-Pakj Manufacturing Co., Inc. (2-1992, Form A-2) of New York 
City, has filed a registration statement covering 35,000 shares of $8.50 par 
value 70-cent cumulative dividend preferred stock and 17,500 shares of $1 
par value common stock. CO. B. Ewart & Co., Inc., of New York City, is 
the principal underwriter and Nat E. Heit, of New York City, is President 
of the corporation. Filed March 16 1936. 

United Endowment Foundation, Inc. (2-1993, Form C-1) of New York City, 
has filed a registration statement covering 204,082 Foundation Trust $1 
par valueshares, series A, The “‘sales price’’ of the trust shares as of March 
2 1936, was $4.90 a share. Filed March 16 1936. 

Phillips Packing Co., Inc. (2-1994, Form A-2) of Cambridge, Md., has 
filed a registration statement coveting 10,000 shares of $100 par value 54% 
cumulative preferred stock, 500,000 shares of no par value common stock, 
and warrants to purchase an aggregate of 15,000 shares of common stock. 
Of the common stock being registered 400,000 shares are now outstanding; 
75,000 shares are to be sold to Lehman Brothers, of New York City. the 
principal underwriter; 15,000 are to be reserved for exercise of the warrants, 
and the remaining 10,000 are to be held for issuance from time to time. 
The preferred stock and the warrants are also to be sold to Lehman Brothers. 
Albanus Phillips, of Cambridge, Md., is President of the corporation. 
Filed March 16 1936. 

Bonded Commodity Corp. (2-1996, Form A-1) of Boston, Mass., has filed a 
registration statement covering 1,500,000 shares of $1 par value participating 
preference stock and 55,000 shares of $1 par value common stock of which 
40,000 shares are to be sold at $1 a share for the benefit of the corporation 
and the remaining 15,000 shares are owned by the principal underwriter, 
Stemmler & Co., of New York City. The preferred stock is to be offered 
at $3 a share but the offering price may be changed from time to time by 
the Board of Directors of the corporation to confirm with changes in the asset 
value. Fred A. Rogers is President of the corporation. Filed March 17 
1936. 

William Jacob Hildebrandi and Marion Seeba Hildebrandt (2-1997, Form 
E-1) of Jacksonville, Fla., have filed a registration statement covering 
$355,000 of first mortgage 6% serial real estate gold bonds presently out- 
standing. It is proposed to extend the maturities of the bonds to May 1 
1945, with interest at ge rate of 3% per annum from May 1 1935, to May 
1 1938, and at the rate of 4% from May 1 1938, to May 1 1949, and to pay 
the sum of $26,625 to the bondholders’ committee to be applied to the pur- 
chase of all matured and unpaid interest coupons on the bonds for the years 
1933, 1934 and 1935 at the rate of 3% perannum. The $26,625 is to be 
paid by Robert Kloeppel in consideration of his release from all liability. 
Filed March 17 1936. 

International Investors Fund System. Inc. (2-1998, Form C-1) of Scranton, 
Pa., has filed a registration statement covering $19,500,000 of weekly 
payment plan participating certificates in International Investors Fund. 
The certificates call for a weekly deposit of $2.50 for a period of 15-years or 
$1,950. According to the registration statement the company is to deduct 
a total of 15% or $292.50 for solicitation, supervision, auditing, &c., and 
for the door-to-door collection service. The deduction will be made at the 
rate of $65 the first year, $32.50 the second year, and $15 a year thereafter. 
After accumulated net earnings, including a 4% dividend, are added to 
each individual account, 20% of the excess earnings thereafter are to be 
paid to the company, and 80% to the depositors. Filed March 17 1936. 

Wentworth Manufacturing Co. (2-1999, Form A-2) of Chicago, Ill., has 
filed a registration statement covering 50,000 shares of $5 par value common 
stock. The principal underwriters are Haskell, Scott & Jennings, Inc., 
of Chicago, and Keane & Co., of Detroit. Ben Sopkin, of Chicago, is 
President of the company. Filed March 18 1936. 

Morgan Industries, Inc. (2-200, Form A-1) of Philadelhpia, Pa., has filed 
a registration statement covering 250,000 shares of $1 par value common and 
$250,000 of 6% sinking fund notes to mature March 15 1946. The stock 
and the notes are to be offered in units consisting of 100 shares of common 
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and $100 of notes, at $135 a unit. Morgan J. Lewis, of Philadelphia, is 
President of the corporation. Filed March 18 1936. 


In making available the above list, the SEC stated: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the SEC has passed on the merits of the issue 
or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in the ‘Chronicle’ of March 21, page 1905. 
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Decline of $7,342,125 in Outstanding Bankers’ Accept- 
ances—Total at $376,804,749 on Feb. 29, Compares 
with $384,146,874 Jan. 31—Gain on Foreign Trade 
Bills Offset by Reduction in Domestic Warehouse 
Credits 

Improvement in the three divisions of foreign trade 
financing in which bankers’ acceptance credits are used, 
features the Feb. 29 survey of the American Acceptance 
Council released March 26. These gains, however, says 
Robert H. Bean, Executive Secretary of the Council, do 
not offset a sharp reduction in the total volume of domestic 
warehouse acceptances with the result that the total volume 
of bills as of Feb. 29 was off $7,342,125 for the month of 
February and $115,960,056 from the figures reported at the 
end of February 1935. The total volume of all bills on 
Feb. 29 was $376,804,749, it is noted by Mr. Bean, who 
continues: 

Bankers’ acceptances used to finance imports increased in volume $5.770,- 
813 bringing the total of this class of pills to $113,706,075, the largest amount 
since April 1932. A slight gain of $178,502 was reported in the volume of 
bills used to finance exports. This is the highest total for these bills since 
May 1935. Acceptances from credits based on goods stored in or shipped 
between foreign countries advanced $1,799,986 bringing this total to the 
highest figure since July 1935 and up $8,000,000 since last September. 

The principal reduction in classified bills as of the end of last month 
was in domestic warehouse credits, acceptances of which went off $14,- 
459,708. Domestic shipment acceptances dropped $412,305 and dollar 
exchange acceptances were less by $219,413. 

The gain in import and export acceptances and to some extent foreign 
shipment acceptances at this time is indicative of the gradual improvement 
in our national foreign trade. However, the percentage of the total volume 
of our national imports and exports financed by bankers’ acceptances is 
very much below the average for more than 10 years prior to 1933 when 
about 50% of imports and exports moved under bankers’ acceptance credits. 
This is to be compared with 24.11% of exports and 32.66% of imports 
financed by acceptances during the whole of 1935. 

Only slight changes took place during the month of February in the 
volume of bills held by accepting banks. The total of own bills held amounted 
to $171,622,069 and of the bills of other banks $168,210,616. a total of 
$339 832,685. 


The following details are supplied by Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 

















Federal Reserve District Feb. 29 1936 | Jan. 31 1936 | Feb. 28 1935 
a a $30,936,999 $30,870,968 $31,466,980 
ae i Rae aa ik 283,939,427 290, 155,567 386,487,835 
a het ee cineca ead 12,178,157 12,201,335 12,670,749 
RRA ea MR Phan eR andar 3,127,375 3,342,632 2,329,896 
a a eee a na 7 528 263 572,835 767,359 
Ss PE aa arg 1,932,068 2,422,132 6,215,079 
a a 18,199,906 19,211,347 23,064,955 
RE RRR pal ta oA epi SA 557,552 526,197 1,536,981 
rhea i A i RA ES ca. 852,220 1,256,224 1,141,909 

RATT: TE rae Pee 75,000 
OSCR ea ES + 2,132,853 2,036,625 2,756,854 
Efe ae arate a8 25 22,419,929 21,551,012 24,151,208 

SERS Da ae | $376,804,749 | $384,146,874 | $492,764,805 








Increase for month, $7,342,125. Decrease for year, $115,960,056. — 
CLASSIFIED ACCORDING TO NATURE OF CREDIT 















































Feb. 29 1936 Jan. 31 1936 | Feb. 28 1935 

SE a ane bk $113,706,075 $107 935,262 $91,881,184 
LET IIE i ES GIS AGT 93,918,459 93,739,957 123,179,899 
Domestic shipments........... 8,931,815 9,344,120 8,532,673 
Domestic warehouse credits... _- 72,187,019 86,646,727 157,445,800 
eee 2,386,161 2,605,574 2,625,208 
Based on goods stored in or shipped 

between foreign countries... _. | 85,675,220 83,875,234 109,100,041 
CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 

MARCH 23 1936 
t 
Dealers’ Dealers’ Dealers’ Dealers’ 

Days— Buying Rate| Selling Rate Days— Buuing Rate| Selling Rate 
tie be hen oleae 3-16 \y os ins ee 4 3-16 
ti dia h nee 3-16 \y ee as? 3% 5-16 
SE ee 3-16 ly SET ae 364 5-16 

—_----—<>—____—__ 


Bids of $147,495,000 Received to Offering of $50,000,000 
of 273-Day Treasury Bills Dated March 25—$50,- 
085,000 Accepted at Average Rate of 0.118% 


Acting Secretary of the Treasury Wayne C. Taylor an- 
nounced on March 23 that at total of $147,495,000 had been 
tendered to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills dated March 25 1936, of which $50,- 
085,000 was accepted. The tenders were received at the 
Federal Reserve banks and the branches thereof up to 2 
p. m., Eastern Standard Time, March 23. Reference to the 
offering was made in our issue of March 21, page 1909. As 
to the accepted bids Acting Secretary Taylor had the follow- 
ing to say on March 23: 

The accepted bids ranged in price from 99.930, equivalent to a rate of 
about 0.092% per annum, to 99.906, equivalent to a rate of about 0.124% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.911 and the average rate is about 0.118% per annum on a bank 
aiscount basis. 
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New Offering of $50,000,000, or Thereabouts, of 273-Day 
Treasury Bills—To Be Dated April 1 1936 


Tenders to a new offering of $50,000,000 or thereabouts, 
of 273-day Treasury bills were invited on March 26 by 
Wayne C. Taylor, Acting Secretary of the Treasury. The 
tenders will be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Kastern Standard Time, 
Monday, March 30; bids will not be received at the Treasury 
Department, Washington. 

The bills to be offered will be sold on a discount basis to 
the hghest bidders. They will be dated April 1 1936 and will 
mature on Dec. 30 1936, and on the maturity dare the face 
amount will be payable without interest. There is a maturity 
of similar securities on April 1 in amount of $50,000,000. In 
his announcement of March 26, the Acting Secretary had the 
following to say: 

They (the pills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1.000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for. unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 30 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closigg bour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenaers, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Fedderal Reserve banks in cash or other immediately available 
funds on April 1 1936. 

The Treasury bills will be exempt. as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction. or otherwise recognized, for the purposes. 
any tax now or hereafter imposed by the United Sttes or any of its pos- 
sessions. 

Treasury Department Circular No. 418. as amended. and this notice 
prescribe the terms of the Treasury bills ano govern the conditions of their 
issue. 

Oe 


Gold Receipts by Mints and Assay Offices During 
Week of March 20—Imports Totaled $638,305 
During the week of March 20 a total of $3,065,468.92 
of gold was received by the various mints and assay offices. 
Of this amount, the Treasury Department announced 
March 23, $638,304.76 was imported gold, $414,770.65 
secondary and $2,012,393.51 new domestic. According to 
the Treasury, the gold was received by the various mints 
and assay offices during the week of March 20 as follows: 























Imports Secondary New Domestic 

AE eee eee eee ee $162,466.29 $1,909.22 
th nani eneanmeideaonadndte $570,500.00 137,300.00 50,800.00 
I a eT OED 6,436.69 45,522.87 1,119,336 .57 
a al na en emma aintin 57,516.64 13,415.04 640,259.08 
tt tht covdndppecadabtekeke 25.16 38,158.46 105.17 
EE ee a ae 3,826.27 17,907.99 199,983.47 
Total for week ended March 20 1936_' $638,304.76 ' $414,770.65 ' $2,012,393.51 

exensentiipancmnss 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,4465,- 
904.39 Fine Ounces During Week of March 20 


A total of 1,445,904.39 fine ounces of silver, it was an- 
nounced by the Treasury on March 23, was turned over 
by the Treasury Department to the various mints and 
assay offices during the week of March 20 in accordance 
with the President’s proclamation of Dee. 21 1933. The 
proclamation, which was given in our issue of Dee. 31 1933, 
page 4441, authorized the Treasury to absorb at least 24,- 
421,410 fine ounces of newly-mined silver annually. Total 
receipts since the issuance of the proclamation, and up to 
March 20, were in amount of 73,181,228.14, aceording to 
the Treasury, which made available the following data on 
March 23: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21 1933, as amended) 





Week ended March 20 1936: Fine Ounces 
i. i, oe paced nedéhee phroepedtaneeneasaen 981,851.90 
I i a a te a la ln a ie et ae eel al 457,098.93 

pi 2G + Sag AI ESD EAI Gy Sy iy Paap a aR ee ae! Ser oo er aye 6,953.56 
Total for week ended March 20 1936_.............-..--.----. 1,445,904.39 


Total receipts through March 20 1936-..............-.---.-.--.-. 73,181,228.14 


The receipts of newly-mined silver during the week of 
March 13 were noted in these columns of March 21, page 1910. 


= - — 


$319,638 of Hoarded Gold Received During Week of 
March 18—$9,868 Coin and $309,760 Certificates 


Announcement was made by the Treasury Department 
on March 23 of the receipt of $319,627.64 of gold coin and 
certificates by the Federal Reserve banks and the Treasurer’s 
office during the week of Mareh 18 under the order of 
Dec. 28 1933, requiring all gold to be returned to the Treas- 
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ury. The Treasury revealed that $9,867.64 of this amount 
was gold coin and $309,760 gold certificates. Total receipts 
since the order was issued, and up to March 18, it was 
made known, amounted to $139,158,804.83. The following 
is from the Treasury’s announcement of March 23: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER’S OFFICE 


(Under Secretary's Order of Dec. 28 1933) 








Gold Coin Gold Certificates 
Received by Federal Reserve banks: 
Week ended March 18...............-.-...- $9,867.64 $306,160.00 
RSSSIVSE HEOVISEEE cwccccccceseccecocesss 31,245,191.19 104,920,010.00 














Tetes 0D. BENGE Bek cn cavmceccocescecces $31,255,058 .83 $105,226,170.00 
Received by Treasurer's office: 
Wee Gees BEGNE ESecccecccccessocescs|  —_seccncsse $3,600.00 
Received previously ....................-. 267,756.00 2,406,220.00 
Tete OO BERGER BBccc cncccecccoccsceccce $267,756.00 $2,409 ,820.00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 
Previous reference to the receipts of hoarded gold was 
made in our issue of March 21, page 1909 
we ne 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of March 20 Amounted to 
9,238.05 Fine Ounces 

Under the Executive Order of Aug. 9 1934, providing for 
the nationalization of silver, 9,238.05 fine ounces of the 
metal were transferred to the United States during the week 
of March 20, the Treasury announced March 23. Since the 

issuance of the order (which was given in our issue of Aug. 11 

1934, page 858) 112,689,504.07 fine ounces of the metal 

have been transferred to the United States Government. 

The Treasury Department issued the following tabulation 

on March 23: 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9 1934) 





Week ended March 20 1936: Fine Ounces 
Di .. seaaceheeokenodooseadtietsedibeibnsnsooetadie 6,046.00 
Dt Ph. oo dbosbddosoctsedbocodvsncbobtntbbnebbbsncdsmeeeé 1,481.70 
DCL. «. itdtecintn diethintinstie den eit ebidobias ebtibaeneaald 814.00 
ae eee em 896.35 
Son cin eae oon hain ieetien eenneennadio gta 
Di +. «+ aactmeénbehobhobhbddtocbouekssebabdonbiadteese » eas 
Total for week ended March 20 1936__.............---.---.---. 9,238.05 
Total receipts thorugh March 20 1936............---..-.--.----- 112,689 504.07 


In the ‘‘Chronicle’”’ of March 21, page 1910, reference was 
made to the silver transferred during the previous week 
ended March 13. 

———— 


President Roosevelt Begins Fishing Cruise 


After a delay of several days, President Roosevelt left 
Washington on March 22 for his previously arranged fish- 
ing cruise. While he had originally planned to leave Wash- 
ington on March 19, the President deferred his trip because 
of the disastrous floods in the East, and the need for govern- 
ment relief action. An account of the Federal mobilization 
to aid the flood sufferers appeared in these columns last 
week, pages 1910 and 1921, and a further reference to the 
flood situation will be found elsewhere in this issue. The 
President, in his original plans for his holiday, had intended 
to stop at Warm Springs, Ga., on his trip South, but his 
visit to the infantile paralysis sanitarium there will be 
made upon his return from his cruise. The Presidential 
train left Washington in the early afternoon, March 22, 
arriving at Winter Park, Fla., at 9 a. m. on the following 
day. He drove immediately to Rollins College, where the 
honorary degree of Doctor of Literature was conferred upon 
him by President Holt, as detailed in another item in this 
issue of our paper, in which also the award of the Algernon 
Sydney Sullivan medallion to Mrs. Roosevelt is noted. Re- 
ferring to the President’s movements following the cere- 
monies at Rollins College, the correspondent of the New 
York “Times” had the following to say in advices from 
Fort Lauderdale, Fla., March 23: 

After the chapel services, Mr. and Mrs. Roosevelt and their party entered 
automobiles which took them through Winter Park and then through 
Orlando, a city of 30,000 persons situated five miles distant, in both of 
which places they were greeted by crowds that lined the sidewalks. 

There followed a drive of more than 40 miles to Titusville, which was 
reached soon after noon. 

Mr. Roosevelt had luncheon privately in his car and then talked with 
xeneral Hagood until West Palm Beach was reached. There, during a 
_ five-minute pause, he visited with Joseph P. Kennedy, former Chairman 

of the Securities and Exchange Commission, who drove over from his Palm 
Beach house to meet the train. 


Party Is Met at Dock 


The next stop was Fort Lauderdale, where Mr. Roosevelt at last got 
away to a start on the fishing cruise which he had planned for many 
months. He was met there by two destroyers, the Monahan and the Dale, 
which have been detailed to act as his official escort during his fortnight 
at sea. The new Presidential yacht, the Potomac, a converted Coast Guard 
cutter on which the President was to make his first cruise, awaited him 
somewhere off shore. 

Mr. Roosevelt went aboard the Monahan accompanied by James Roose- 
velt, his eldest son, who awaited him here, and Frederic A. Delano, Chair- 
man of the Capital Parks and Planning Commission and the President’s 
uncle. 

In the meantime, three remaining members of Mr. Roosevelt’s fishing 
party boarded the Dale. They were Captain Wilson Brown, White House 
naval aide; Colonel Edwin A. Watson, military aide, and Captain Ross T. 
McIntyre, U. S. N., White House physician. 

As soon as all had gone aboard, the remainder of the President’s party, 
together with newspaper correspondents and others, proceeded on to Miami, 
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where temporary White House offices were established to-night for the 
duration of the cruise. 

These offices, fully equipped to handle executive business by radio and 
telegraph, were manned by a skeleton staff, augmented by two naval sea- 
planes assigned to act as dispatch boats in carrying mail and official papers 
on daily trips between the offices and the President’s yacht. 

These planes received their first order from the President early to-day, 
when he directed them to go to the aid of a Coast Guard plane forced down 
off the Florida coast. 


Advices from Miami, Fla (March 24), to the ““Times’’ re- 
porting the President as fishing in the shoal waters off Cat 
Island, about fifty miles east of Miami, added in part: 

He stopped there on his way to Great Inagua Island, 300 miles further to 
the southeast, toward which he steamed to-night in one of two destroyers 
which will meet the Presidential yacht to-morrow at a rendezvous near 
Mathewtown, on the island. *® 

Mr. Roosevelt gave the account of his first day at sea in three brief bulle- 
tins to Marvin H. McIntyre, his assistant secretary, who came on here with 
a skeleton staff to establish temporary White House offices in the Miami 
Biltmore Hotel. 

The first bulletin came from Captain Brown, who at 9:40 a. m., reported 
the arrival of the Presidential party off Cat Island. 

Then, at 2:30 p. m., Mr. Roosevelt sent this dispatch to Mr. McIntyre: 


“Both ships spending day at anchor near Cat Island and fifty a from 
San Salvador, the landfall of Columbus. Fished this morni catching 
enough for supper. Proceeding to-night to Great Inagua Island. Rendez- 
vous there to-morrow with Potomac. 1 well.’ 


In the last message, at 5:45 p. m., the Dickerson reported that the Presi- 
dent had left Cat Island in the Monaghan, headed southeast. 


From Miami (March 25), the “Times” corresponden: 
Charles W. Hurd, had the following to say in part: 

After stepping to-day for the first time on the deck of the new Presicential 
yacht, the Potomac, President Roosevelt took a hand at ‘‘bottom fishing’’ 
near Great Inagua Island, situated about 350 miles east of Miami off the 
northeast tip of Cuba. 

A dispatch sent by the President to Marvin H. McIntyre, assistant White 
House secretary in charge of the temporary White House offices here, 
credited Mr. Delano with the finest catch of the day. 

The President's dispatch describing his day read as follows: 

‘““‘We are now anchored near Mathewtown, Great Inagua Island. Poto- 
mac met us this morning and we have transferred to her from the Monaghan. 
Bottom fishing this afternoon. Mr. Delano made the catch of the day, 


getting a fine specimen of blue bone porgy.’”’ 

The transfer of the President from the destroyer to the yacht, accom- 
plished in an almost deserted part of the ocean, was accompanied by all the 
traditional formality of the navy. 

He was piped over the side of the destroyer and then piped again with a 
boatswain’s whistle when he went aboard the Potomac. 

No salutes were fired, however, since these are reserved for use by larger 
war craft. The change was officially signalized when the President's flag 
was struck from the mast of the Monaghan and hoisted up that of the 
Potomac. 


According to advices from Miami (March 26) to the New 
York ‘‘Herald Tribune”’ (from its staff correspondent John 
C. O’Brien) the reconditioned Coast Guard eutter Potomac, 
to which the President and his party transferred the previous 
day from the destroyers Monaghan and Dale, headed for 
Caicos Island at 7a.m. Indicating that three brief messages 
were received at the temporary White House, the advices 
(March 26) to the “Herald Tribune” stated: 

The first merely said that the President, aboard the Potomac, along with 
the two destroyers, were bound for Caicos Island. The second, timed 2:30 


p. m. was almost a duplication. 
‘Left great Inagua in the Potomac early this morning for Caicos. Sea 


smooth, no casualties.’’ 

The final message which arrived late said: 

Potomac arrived West Caicos Island."’ 
——— 
President Roosevelt, in Address at Rollins College, 
Declares That the Breaking Away from Old Aca- 
demic Moorings Should Not Startle Us—In Seeming 
Defense of New Deal Contends That Methods of 
Attaining Ideals only Is Changed—Receives Honor- 

rary Degree—Mrs. Roosevelt Awarded Medal 


President Roosevelt, who left Washington for a brief holi- 
day on March 22, a trip which had been postponed for sev- 
eral days because of the exigencies arising through the 
devastating floods in the East, had the honorary degree of 
Doctor of Literature conferred upon him at Rollins College, 
Winter Park, Fla., on March 23, by the President of the 
college, Hamilton Holt. .In acknowledging the honor, Presi- 
dent Roosevelt directed his remarks toward changes in edu- 
cational and political policies, and in referring to the sub- 
stitution by President Holt of new ideas in education for 
old practices Mr. Roosevelt declared that “the fact that in 
some respects they break away from some of the old aca- . 
demic moorings should not startle us.” He went on to say: 

In education, as in politics and economics and social relationships, we 
hold fast to the old ideals and all we change is our method of approach to 
the attainment of the ideals. Stagnation follows standing still. Continued 


growth is the only evidence cf life. 
Yet growth and progress invariably and inevitably are opposed bitterly, 
falsely and blindly opposed. 


The President’s remarks, viewed as a defense of the New 
Deal, contained the further observation by him that “what 
has taken place at Rollins illustrates what I speak of as 
new approaches to old problems. If you abolish lectures and 
recitations and substitute the conference plan of study,” he 
added, “you do not abandon the old ideals of culture.” He 
made the further statement that “just as you reach 
conclusions individually and collectively, so do the masses 
of our people individually and collectively approach govern- 
mental problems.” 

“It is well to remember,” said the President, “that the 
individual citizen contributes most greatly to the good of 
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this largest group only when he or she thinks in terms of 
the largest group. Only in this way can democracy and a 
republic form of government permanently succeed.” As- 
serting that “first of all, your duty and mine is to the 
nation,” the President added: “If we perform that duty 
well . . . the policy of the good neighbor will in the 
long run assert itself so strongly, so victoriously, that it 
will spread to other nations and other peoples throughout 
the world.” 

Mrs. Anna Eleanor Roosevelt, wife of the President, was 
the recipient from President Holt of the Algernon Sydney 
Sullivan award from Rollins College, the medallion being 
presented to Mrs. Roosevelt at the exercises at which the 
degree was conferred upon her husband... In conferring the 
degree upon Mr. Roosevelt, President Holt said: 

Franklin Delano Roosevelt, my President and friend, it is not because 
you have put social value above material profit; it is not because you 
have understood the human and spiritual problems of the millions of 
unknown men and women whose voices seem never to be heard; it is not 
because you have risked the daring and ingenuity of the New Deal; it is 
not for these qualities alone that Rollins College would honor you to-day, 
even though they be worthy of any honor in the gift of any college. 

It is because of our faith in what you are yet to do that Rollins would 
now pay you its tribute. Mr. President, thére are two burning issues 
transcending all others now before the American people—one is domestic; 
one is foreign. 

First, no free and self-governing people can long remain content with 
an industrial order wherein millions of its citizens are out of employment, 
while farms, mines and factories are amply able to guarantee to every 
living soul sufficient food, clothing and shelter to satisfy all fundamental 
needs. Surely we have the brains and the will power to work out an 
equitable system of production and distribution which will lead our people 
to a planned and disciplined plenty. 

Second, no free and peace-loving people can long remain content in 
supine aloofness while wars and rumors of wars are swiftly pushing the 
human race to the brink of another world catastrophe. 

If statesmanship, like charity, begins at home, certainly it does not 
end there. Mr. President, the man who holds the office now occupied by 
you has attained the most exalted political position on earth. You are 
the constituted spokesman of our country in the international realm. The 
most vital thing worth working for in the international realm is the 
political organization of the world. The outcome of political organization 
is law. The outcome of law is justice. And the outcome of justice is 
eternal peace. 

Mr. President, if under your leadership our people can play the good 
neighbor to all mankind, as you have so often pledged we would do, will 
not that spirit lead them into union on a world scale as the spirit of 
Washington led our sovereign States into union on a national scale? It is 
only through union that what Thomas Jefferson called “the greatest scourge 
of mankind” can be abolished. 

As a pledge of our faith in the laws yet to be drafted, in State papers 
yet to be written, as a pledge of our faith in your statesmanship to be, 
Rollins College confers upon you the degree of Doctor of Literature and 
admits you to all its rights and privileges. 


In the presentation of the medallion to Mrs. Roosevelt, 
President Holt spoke as follows: 

Anna Eleanor Roosevelt, this medallion is given to you not only because 
of your high leadership in the civic and social life of every community in 
which you have served, nor because of the impress of your zestful and very 
human personality upon the American people, far-reaching and praise- 
worthy as that has been. 

It is rather given because you have ever made your home the radiating 
center of youth, laughter, good breeding and affection, and yet at the 
same time have steadfastly followed the self-same path of public service as 
wife of the President of the Republic that you did before you shared with 
your husband the highest office in the gift of the American people. 

It is, in fine, because when you became the First Lady of the Land you 
became also the first woman citizen of America. It is for these devoted 
efforts to understand and enter into the life of the world about you, as 
well as for the example you have set to the young women of the nation 
as to what a good wife, mother and citizen should try to be and do, that I 
have the honor now to award you the Algernon Sydney Sullivan medallion. 


President Roosevelt’s address in accepting the honorary 
degree follows: 
President Holt, Ladies and Gentlemen: 


I am honored in becoming an alumnus of Rollins College, not alone 
because of my deep interest in the work that is being carried on here, but 
also because of the long-time personal friendship between your President 
and myself. 

It is because of the varied culture, the tireless industry and the inde- 
pendent thinking of Dr. Holt that his old friends were not at all surprised 
when he substituted new ideas in education for old practices. 

These changes fearlessly inaugurated at Rollins are bearing fruit. They 
are being watched by educators and laymen. The fact that in some respects 
they break away from some of the old academic moorings should not 
startle us. In education, as in politics and economics and sogial relation- 
ships, we hold fast to the old ideals and all we change is our method of 
approach to the attainment of the ideals. Stagnation follows standing still. 
Continued growth is the only evidence of life. 

Yet growth and progress invariably and inevitably are opposed bitterly, 
falsely and blindly opposed. In a remarkable film on the life of Louis 
Pasteur which I saw the other night, the great English chemist, Lister, 
said to Pasteur when the latter was being denounced as a charlatan and 
an impostor by leading doctors of the French Academy of Medicine: “My 
dear Pasteur, every great benefit to the human race in every field of its 
activity has been bitterly fought in every stage leading up to its final 
acceptance.”’ 

What has taken place at Rollins illustrates what I speak of as new 
approaches to old problems. If you abolish lectures and recitations and 
substitute the conference plan of study, you do not abandon the old ideals 
of culture. An amazing increase in the very number of things which an 
educated man must know to-day calls not only for more facts but calls 
also for what might be called a third dimension in education, the tying 
together of all the subjects and all the facts into the relationship of their 
whole with modern life. 

Just as you and, indeed, the faculty and the students in any college 
reach conclusions individually and collectively, so do the masses of our 
people individually and collectively approach governmental problems. Al) 
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of us are greatly influenced by group association. The family group is 
the oldest, the smallest and yet through all change and all time the most 
important. 

Yet there are groups with some of which almost all have some form of 
association—the church, the social circle, the lodge, the labor organization, 
the political party, the neighboring farmers. Business and commerce are 
almost wholly made up of groups. 

The fact of this group existence and resulting group thinking brings 
forward one of the great problems of orderly government functioning. 


Problem of Government to Harmonize Interests of Various Groups 

It is the problem of government to harmonize the interests of these 
groups which are often divergent and opposing in order to guarantee security 
and good for as many of their individual members as may be possible. 
The science of politics, indeed, may properly be said to be in large part 
the science of the adjustment of conflicting group interests. 

In the community local government must adjust small groups for com- 
munity good. In States larger groups must be co-ordinated for the greater 
good of all the people within the State. In the Federal government the 
problem is to adjust still greater groups in the interest of the largest 
group of all—125,000,000 people in whom reposes the sovereignty of the 
United States of America. 

But it is well to remember that the individual citizen contributes most 
greatly te the good of this largest group only when he or she thinks in 
terms of the largest group. Only.in this way can democracy and a repub- 
lic form of government permanently succeed. 

Not long ago two nationally known men visited me, one in the morning, 
the other in the afternoon. I asked the opinion of each of them in regard 
to a suggested new tax to replace a former tax which had been declared 
unconstitutional. My friend of the morning replied: 


oan could not approve of that kind of tax; it would cost me many thousands 
of dollars."’ 


My friend of the afternoon gaid: 


‘Such a tax would, it is true, cost me many thousands of dollars, but I am inclined 
to think that it is a fair tax, a tax equitable for the people of this country as a 
whole and, therefore, I would favor it.”’ 


Development of National Understanding 


The development of national understanding as opposed to purely indi- 
vidual or local group domination is growing by leaps and bounds throughout 
our nation. It is the logical development of broader and better education, 
and it is the logical development of the extension of what I sometimes call 
the policy of the good neighbor. 

The good neighbor is not just the man who lives next door to you. The 
objective includes the relationship of your family to his; it extends to all 
the people who live in the same block; it spreads to all the people who 
live in the same city, the same county and the same State; and, most 
important of all for the future of our nation, it must and shall extend to 
all your neighbors, to your fellow-citizens in all the States and in all the 
regions which make up the nation. 

First of all your duty and mine is to the nation. If we perform that 
duty well—you and I—the policy of the good neighbor will in the long run 
assert itself so strongly, so victoriously, that it will epread tg other peoples 
and nations throughout the world. The ideal is there—developed to a 
greater or less extent among the masses of the people in every nation. 
We of the Western Hemisphere are working together to prove the practical 
value of this great ideal of peace and justice among men and among 
nations. 


—_— 
—_ 





President Roosevelt Appoints Committee of Three to 


Study Government Agencies—Requests Aid of 
Senate Body Formed for Same Purpose Under 
Chairmanship of Senator Byrd—Letter Says Many 
New Branches Will Be Eliminated or Curtailed 


A White House announcement on March 22 said that 
President Roosevelt had appointed a committee te study the 
relation of the government’s emergency agencies to the 
regular executive organizations. The President named 
Louis Brownlow of Washington as Chairman of the com- 
mittee. The other members are Charles E. Merriam of 
Chicago and Luther H. Gulick of New York. It was stated 
that the committee will serve as an adjunct of the National 
tmergency Council. At the same time the White House 
published a letter from the President to Vice-President 
Garner asking the Senate’s co-operation through a special 
committee which the Senate has already established to 
consider certain aspects of the same problem. A letter 
from Mr. Roosevelt to the Speaker of the House, which was 
also made public, asks the House to create a committee of a 
similar character through which the House can co-operate 
with the President and with the committee just established. 

The letter from President Roosevelt to Vice-President 
Garner read: 

March 20 1936. 
My dear Mr. Vice-President: 

Last October I began holding some conversations with interested and 
informed persons concerning what appealed to me as the necessity of making 
a careful study of the organization of the executive branch of the govern- 
ment. 

Many new agencies have been created during the emergency, some of 
which will, with the recovery, be dropped or greatly curtailed, while 
others, in order to meet the newly-realized needs of the nation, will have 
to be fitted into the permanent organization of the executive branch. 
One object of such a study would be to determine the best way to fit the 
newly-created agencies or such parts of them as may become more or less 
permanent into the regular organization. To do this adequately and to 
assure the proper administrative machinery for the sound management of 
the executive branch, it is, in my opinion, necessary also to study as 
carefully as may be the existing regular organization. Conversations on 
this line were carried on by me during November and December, and I 
then determined to appoint a committee which would assist me in making 
such a study, with the primary purpose of considering the problem of 
administrative management. It is my intention shortly to name euch a 
committee, with instructions to make its report to me in time so that the 
recommendations which may be based on the report may be submitted to 
the Seventy-fifth Congress. 

The Senate already has established a special committee to consider 
certain aspects of this same problem, and I write to you to ask that the 
Senate, through its special committee, co-operate with me and with the 
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committee which I shall name in making this study, in order that duplica- 
tion of effort in the task of research may be avoided and to the end that 
it may be as fruitful as possible. 
Sincerely yours, 
FRANKLIN D. ROOSEVELT. 


The President’s letter to the Speaker was identical, except 
for the final paragraph, which read: 

The Senate has named a special committee to consider aspects of this 
general problem, and I respectfully suggest that the House of Representa- 
tives also create a special committee of a similar character through which 
the House of Representatives could co-operate with me and with the com- 
mittee that I shall name in making this study in order that duplication 
of effort in the task of research may be avoided and to the end that this 
study may be made as fruitful as possible. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


A Washington dispatch of March 22 to the New York 
“Times” commented on this action of President Roosevelt, 
in part, as follows: 

The Presidential proposal virtually assures a study of governmental 
reorganization by the Administration along with the inquiry by the special 
Senate committee initiated by Senator Byrd of Virginia, New Deal critic, 
and approved by the Senate. 

Louis Brownlow, a journalist and public administrator, is a native of 
Missouri. He has been connected with Kentucky and Tennessee news- 
papers and was Washington correspondent of the Nashville “Banner,” a 
syndicate writer and traveled abroad until he became Commissioner of the 
District of Columbia in 1915. He was formerly City Manager of Peters- 
burg, Va., and of Knoxville, Tenn.; consultant of the New York Housing 
Corporation, and director of the Chicago Public Administrative Clearing 
House. He has been a lecturer on political science at the University of 
Chicago since 1931. He is national President of the City Managers Asso- 
ciation and affiliated with several politico-economic organizations. 

Charles E. Merriam, Professor of Political Science at the University 
of Chicago, is a native of Iowa. He was an Alderman in Chicago for two 
terms, and Republican candidate for Mayor in 1911. He has been President 
and is a member of the Social Science Research Council and of the Amer- 
ican Political Science Association, and has published many books in line 
with the purposes of these organizations. He was a member of the Hoover 
Commission on Social Trends and has been a member of the National 
Planning Commission since 1933. 


Dr. Gulick Long in Research 

Dr. Luther H. Gulick has devoted much of his life since graduation from 
Oberlin College to governmental research. He was Secretary of the Joint 
Commission on the Budget of the Massachusetts General Court, assistant 
chief of the Council of National Defense in the World War, director of 
the New York Bureau of Municipal Research, and a director or member of 
several similar bodies. 

The Byrd resolution was introduced in the Senate Jan. 9 and adopted 
Feb. 24, but President Roosevelt, in his letters to Messrs. Garner and 
Byrns, said that he began to discuss governmental reorganization last 
October, and during November and December determined to name a com- 
mittee for the task. 


The committee named, under the Chairmanship of Sen- 
ator Byrd, was referred to in our issue of March 7, 
page 1566. 

a 
President Roosevelt Creates Committee of Industrial 
Analysis To Make A Survey of Results Under the 
NRA—Secretary Roper To Head Committee—Divi- 
sion of Industrial Economics Created in Depart- 
ment of Commerce | 


_The creation of a Committee of Industrial Analysis is pro- 
vided for under an Executive order issued by President 
Roosevelt on March 21 (made public March 26)—the task 
assigned to the Committee being to ‘‘complete the summary 
of the results and accomplishments of the National Recovery 
Administration.’”” Under the Executive Order the Com- 
mittee is called upon to assemble and analyze the statistical 
information and government records of experience of the 
ea of the various trades and industries under the 

ational Industrial Recovery Act, to study the effects of 


the codes “upon trade, industrial and labor conditions’’ 


and to make “available information with respect to 
industry, particularly hours, wages, child labor and other 
labor conditions.’’ Secretary of Commerce Roper will be 
Chairman of the Committee, which will also include Secre- 
tary of Agriculture Wallace and Secretary of Labor Perkins. 
A White House statement an March 26 regarding the new 
committee said. 

The President has directed the Committee of Industrial Analysis to 
bring to a conslucion, and to make available to the public, an analysis of 
the operations of the NRA codes. 

Members of the committee to be appointed from outside the Government 
will be asked to prepare a more general and final survey of the administra- 
ae ogg Title 1 (the NRA title) of the national industrial recovery act as a 
wnaoie. 


To aid the Committee, the President has created a 
“Division of Industrial Economics” in the office of the 
mf of Commerce. It is stated that the President 
provided $100,000 from relief funds to finance the work. 


_ 


President Roosevelt Signs $2,889,751,905 Independent 
Offices Appropriation Bill—Measure Provides $440,- 
ae for Farm Payments and $1,730,000,000 for 

onus 


President Roosevelt on March 20 signed the Independent 
Offices Appropriation Bill, carrying $440,000,000 for financ- 
ing the new farm-aid program and $1,730,000,000 for pre- 
payment of the veterans’ bonus. The bill provides a total 
of $2,889,751,905. Reference to the action of the House and 
Senate in passing the bill on Jan. 17 and Feb. 17, respec- 
tively, was made in these columns Feb. 22, page 1216. After 
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passage of the measure by the Senate, the bill went to con- 
ference, the Senate agreeing to the conference report on 
March 17 and the House adopting it on March 18. 

The Department of Agriculture revealed on March 16 that 
the farm benefits will not be made until September. This 
plan was indicated in the testimony of Chester C. Davis, 
Agricultural Adjustment Administrator, before a House 
conference committee, which, it was noted in a Washington 
dispatch of that date to the New York “Herald Tribune,” is 
charged with the task of getting acceptance for farm and 
bonus appropriations. The dispatch, in part, also said: 

This sum was tacked on to the Independent Offices Appropriation Bill by 
the Senate at the request of President Roosevelt in a supplemental budget 
estimate resulting from enactment of the bonus payment authorization and 
the Soil Conservation Act of 1936 to replace the invalidated Agricultural 


Adjustment Act. 
Mr. Davis Sees Plan “in Making” 

Close questioning of Mr. Davis by the House conferees, who refused to 
meet the Senate committee until more details were forthcoming from the 
Administration, revealed that the soil conservation plan was still largely 
in the “making,” and for that reason, Mr. Davis said, he did not think 
“it would be possible to begin to make payments until September 1936.” 

Representative Bertrand H. Snell, of New York, Republican floor leader, 

said: . 
“It is mightly funny that the only time they can find to pay this money 
is a month or six weeks before the elections. In looking over the hearings 
it does not seem to me that they have any more program in mind or 
anything more definite than they had before they started with the soil 
conservation bill. 

“They do not know how many acres will be retired, how much paid an 
acre, or anything definite, except they are going to pay out a lot of checks 
just before election. It is apparent there is confusion in the Department 
of Agriculture on all points excepting that one.” 


Any Farmer May Apply 

The first mention of the September date to commence payments for soil 
conservation compliance on the part of farmers was made when Repre- 
sentative Clifton A. Woodrum, Democrat of Virginia, Chairman of the 
House committee, asked the AAA official to describe the formula by which 
a farmer might qualify. Mr. Davis said: 

“Every farmer, to begin with, who operates land, is eligible to make a 
declaration. Every farmer, to begin with, is assumed to be eligible to make 


application. 

“In general, he will have to establish the fact that he has either shifted 
land from intensive cultivation, decreasing the quantity of land used in 
soil depleting intensely cultivated crops and increasing the quantity of land 
on his farm that is in erosion-preventing uses or covered with grass or 
legumes with the intention of soil upbuilding. 

“It is impossible to say just how many farmers will finally establish 
the fact that they have conformed to the conditions of the offer. So the 
payments under this would not be—well, I would say that they could not 
begin to be made probably until September.” 


en 


President Roosevelt Signs Bill Exempting RFC-Owned 
Preferred Stock from State and Local Taxation 


Almost immediately after Congress had completed action 
that day on the bill to exempt preferred bank stock held by 
the Reconstruction Finance Corporation from State and 
local taxation, President Roosevelt signed the measure on 
March 20. The Senate earlier on March 20, as noted in our 
issue of March 21, page 1912, had passed the measure, as 
amended by the House on March 19. In reporting the 
signing of the bill by President Roosevelt, Associated Press 
advices from Washington, March 20, said: 

His action was taken only minutes after the Senate had concurred in a 
House amendment and rushed the measure to the White House. It barely 
got under the deadline of levies due to be collected to-day in several States, 
including about $27,000 in Maryland. 


~The United States Supreme Court recently upheld the right 
of the State of Maryland to tax RFC-owned preferred bank 
stock and the bill just enacted is designed to overcome this 
i The decision of the Supreme Court was referred to in 
the ‘‘Chronicle’’ of Feb. 8, page 879. Originally passed by 
the Senate on Feb. 24 by a vote of 38 to 28, the bill was 
defeated in the House on Feb. 25 by a vote of 172 to 164. 
However, the House reversed this action on March 19 and 
passed the measure by a vote of 218 to 114, with an amend- 
ment to limit interest on RFC loans to closed bakns to 34% 
provided the debtors of the institutions be charged not more 
than4%%. Theaction of the Senate on March 20, in adopt- 
ing the bill as amended, was taken without a record vote. 


—_— 
_ 





Senate Passes Measure to Continue for Two Years 
Powers of FDIC to Advance Loans on Assets of 
Weakened Banks to Facilitate Mergers 


On March 26 the Senate passed the joint resolution provid- 
ing for a two-year extension from July 1 1936 of the power 
of the Federal Deposit Insurance Corporation to make loans 
and purchase assets of uneconomic insured banks so as to 
bring about their consolidation with stronger institutions. 
The Senate Banking and Currency Committee had favor- 
bly reported the resolution to the Senate on March 24. 
The measure, as noted in these columns of March 21, page 
1908, was introduced in the Senate on March 16 by Senator 
Dunean U. Fletcher of Florida, who is Chairman of the 
Banking and Currency Committee. During hearings held 
by the Committee on the bill, Leo T. Crowley, Chairman 
of the FDIC, appeared in support of the legislation. As to 
Mr. Crowley's remarks, Washington advices, March 24, to 
the New York ‘‘Herald Tribune’’ of March 25, said: 

Under the powers, as explained by Leo T. Crowley, Chairman of the 
FDIC, in a statement to the Senate Committee, the Corporation may make 
loans to an insured bank, provided: ‘‘First, the loan will reduce the risk or 
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avert a threatened loss to the Corporation; and, second, the loan will facili- 
tate a merger or consolidation of the borrowing bank with another insured 
bank, or the sale of its assets and the assumption of its liabilities by another 
insured bank. Under like conditions, the Corporation may purchase 
assets from an insured bank, or guarantee one insured against loss by reason 
of its assuming the liabilities and taking over the assets of another insured 

Mr. Crowley, in the statement, pointed out that the Corporation has 
already used its powers in six cases, with the loans aggregating $7,289,492 
and with $436,139 expended in the purchase of assets. He said that six 
other loans, aggregating $273,200, have been approved by the FDIC. In 
addition, commitments have been made to State authorities involving 
loans to about 100 banks. Mr. Crowley said that the program could not 
be carried out by July 1. 


- — 
—_- 


Senate Approves $611,362,604 War Department Bill— 
Greatest Appropriation Ever Voted in Peace Time 
—Would Add 156,000 Men and 1,300 Officers to Army 


The Senate on March 23 approved the War Department 
Appropriation Bill by a vote of 53 to 12. Approval by the 
House on Feb. 14 was noted in our issue of Feb. 22, page 
1218. The measure, containing a total of $611,36€2,604, 
represents the largest expenditure for the country’s military 
establishment ever proposed in time of peace. The Senate 
added $66,136,286 to the $545,226,318 voted by the House. 
The measure plans the expenditure of $33,521,599 more for 
the army for military purposes than was voted for the current 
fiscal year. Most of this money would be used to increase 
the size of the army by 15,000 men and 1,300 officers, pro- 
viding for their pay, subsistence, transportation, hospitaliza- 
tion and similar items. 

It was revealed on March 22 that President Roosevelt had 
approved a plan for strengthening the army’s air power by 
providing active duty for 1,350 Air Corps reserve officers, 
thus virtually doubling the present effective officer personnel 
for aviation. A Washington dispatch of March 22 to the 
New York ‘Herald Tribune’’ described this proposal as 
follows: 

A letter from George H. Dern, Secretary of War, to Joseph W. Bryns, 
Speaker of the House, disclosed to-day that the President and the Budget 
Bureau have indorsed the program as incorporated in a bill offered in the 
Senate last week by Senator Morris Sheppard (Dem.) of Texas. Under the 
proposal Air Corps reservists who serve on active duty for at least three 
years will be given a bonus of $500 each when returning to civil life. 

Pilots Quickly Lost 

At present the law authorizes 1,650 regular and 550 reserve officers, 
but the limitations made by available appropriations hold the Air Corps to 
1,388 regular and 300 reserve officers. The small group of reserves at 
present on duty get only one or two years of service after training as pilots. 
Scretary Dern pointed out in his letter that the government under this 
system is losing its pilots as soon as they reach the peak of efficiency and the 
rapid turnover retards tactical flying operations. 

Mr. Dern said the increase in the officer strength of the Air Corps was 
necessary to man the projected future force of 1,800 Army planes. The 
increase of reserves would provide for only 1,648 planes for the time being, 
but the Secretary believes the personnel he proposes would be sufficient 
for the next three years. 


We also quote from a Washington dispatch of March 23 
to the New York ‘‘Times’’ regarding Senate approval of the 
War Department measure: 

Non-military expenditures for navigation and flood control projects 
are increased from $71.718,050 voted for the current year, to $226,662,985. 
The Senate added $58,132,000 in miscellaneous rivers and harbors projects 
which the House had rejected. 

By a roll-call vote of 36 to 35. the Senate declined to reconsider its ex- 
clusion of the $12,000,000 appropriation sought by Senator Fletcher to 
continue work on the Florida ship canal, which has been started by an 
allocation by President Roosevelt from work relief funds. 


Bars Curb on Plane Profits 


Without a record vote the Senate also refused to reconsider its eimi- 
nation from the bill of the House limitation of 10% profits for suppliers of 
airplanes and ordnance. Senator Frazier had attempted for several days 
to get the provision reinserted after the Appropriations Committee had 
stricken it out. 

Of the appropriations forrivers and harbors which the Senate added 
to the bill, $50,000,000 would be spent on projects to be selected out of a 
list recommended by army engineers to a total of $150,000.000. A number 
of the projects which the engineers have classified as justified for immediate 
execution are located in the vicinity of New York City. 


— 
a 


Senate Passes Agricultural Department Appropriation 
Bill—Adds $40,000,000 to Amount Allocated by 
House—-$205,000,000 Measure Goes to Conference 

The Senate on March 24 passed the annual Agricultural 
Department Appropriation Bill, and sent the measure to 
conference with the House, which approved it on Feb. 28, 
as recorded in the ‘“‘Chronicle’’ of Mareh 7, page 1567. The 
Senate, which passed the bill without a record vote, added 
almost $40,000,000 to the amount approved by the House, 
bringing the total to approximately %$205,000,000. The 
Senate has thus increased regular supply measures for the 
Agriculture, Interior, War and Treasury-Post Office Depart- 
ments by an aggregate of $153,733,980.05 over the sums 
appropriated by the House. The principal Senate increases 
in the Agricultural Department Appropriation Bill were 
$10,000,000 for soil conservation and flood prevention work, 
$10,000,000 for the purchase of new timber lands for the 
forest service, and $7,728,000 for the eradication of cattle 
diseases. 

A Washington dispatch of March 24 to the New York 
‘“‘Times’’ discussed the Senate action on this measure as 
follows: 

The other departmental appropriation measures have been returned for 
concurrence and the final amounts reached by conference committees will 
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probably be somewhat less than voted by the Senate, but greater than the 
House originally thought sufficient. 

The Senate has increased the totals for the four departments to $1,935,- 
728,554.05. whereas the estimates of the Bureau of the Budget called for 
only $1,916,308,199.75, making the Senate more generous than the Director 
of the Budget by $19,420,354.30. 

In the Independent Offices Bill, the first regular supply bill to be enacted, 
the Senate added $2,010,007,100 to the House provision, but this was 
almost entirely accounted for by the necessity which arose after the House 
passed the bill of providing funds for the veterans’ bonus and for the farm 
benefits to replace those paid out of processing taxes invalidated by the 
Supreme Court. 

It also added $15,383,313.56 to the First Deficiency Bill, which was 
passed early in the session, and the conference committee chopped off only 
$292,899.90 of the Senate's added items. 

If the same procedure is followed with the four regular bills the Senate 
has passed, it is possible that the budget estimates will be slightly exceeded, 
a development which President Roosevelt has indicated he is most anxious 


to avoid. 
— - ~~ - —— 


House Passes Pettengill Bill to Repeal Long-and-Short 
Haul Clause of Interstate Commerce Act—Repeal 
Opposed by Shippers and ICC 


By a vote of 215 to 41, the House on March 24 passed the 
Pettengill bill to repeal the long-and-short haul clause 
(fourth section) of the Interstate Commerce Act. On 
March 20 the House agreed, by a vote of 155 to 30, to give 
the legislation immediate consideration, according to the 
Washington bureau of the New York “Journal of Com- 
merce,’ whose advices, March 20, also said, in part: 

The House voted to make the controversial bill the special order of 
business at this time after only an hour’s debate, during which vicious 
attacks were launched by its opponents, claiming its passage will mean 
destruction of water carriers and the Panama Canal. 

The rule under which the bill is being considered calls for five hours 
of debate, and in view of the week-end adjournment taken by the House 
late to-day, final vote is not expected before Tuesday. 

The large majority vote given the rule enabling the bill to be called 
up at this time would indicate that the measure will be passed by the 
House by an equally large vote. Opponents said, however, that the fight 
has just begun, and predicted that if passed at all it will be only by the 
narrowest of margins. Although the Interstate Commerce Commission is 
opposed to the bill, Administration leaders are taking no part in the fight. 

Giving evidence of a wide split in party ranks over the bill, members 
on both sides of the House praised and condemned the measure during the 
several hours devoted to its consideration to-day. 

While its proponente said that the bill is to enable the railroads to cam- 
pete on an equal basis with water and motor carriers for long-haul freight, 
opponents charged that its passage could only mean destruction of coast- 
wise shipping and increased freight rates on short-haul traffic between 
interior points. 

‘‘Make no mistake about it,” Representative Cox (Dem., Ga.) told the 
House, “purpose of this bill is to kill off water carriers. If the policy of 
Congress in the past to build up water transportation was sound then 
this bill is bad.” 

In a counter-attack, Representative Harlon (Dem., Ohio) said: “It is 
nothing more than an attempt to bring about fair play and equalize com- 
petition between the railroads and their competitors.” 


In its account of the passage of the bill by the House, a 
dispatch from Washington, March 24, to the New York 


“Times” said: 

The bill now goes to the Senate, where its friends predict its passage, 
while opponents say it will be defeated. 

Backed by the railroads and organized labor, the bill would allow the 
roads to reduce charges on long hauls below the aggregate charges between 
the intermediate points, a practice forbidden by present law. This part 
of the Fourth Section has been attacked by the railroads for years. 

Opposition to-day largely echoed protests of shipping interests and was 
led by Representative Bland of Virginia, Chairman of the Committee on 
Merchant Marine and Fisheries. 

Representatives of the intermediate points came to his aid with warnings 
that reductions on long hauls could only mean cut-throat competition, with 
consequent return to railroad monopoly and eventual raising of all railroad 
freight charges. 

Opponents of the bill also asserted that the loss in revenue on long hauls 
could only be made up to the roads by higher rates on intermediate trans- 
portation. 

The bill was also opposed by the ICC. 

The House struck down amendment after amendment designed to limit 
the drastic repealing effects of the bill. Most important of these was one 
by Representative Holmes of Massachusetts, which proposed a change in the 
bill so as to provide for justification of the new rates by the roads instead 
of allowing them to set rates which would be effective until the ICC acted 
after hearings on the complaints of shippers. 

According to Mr. Holmes and other opponents of the bill, it will have 
the effect of forcing all small towns and shippers to hire lawyers and 
experts to watch their inteests with regard to rates before the ICC. 

Supporters of the bill, led by Representative Pettengill of Indiana, its 
author, cited increased competition by air, road and water which the rail- 
roads are forced to meet, and assured the House that bus and truck com- 
petition on short hauls was so intensive that no fear of increased short-haul 
rates need be entertained. 

They pointed out that the competing forms of transportation had no 
Fourth Section regulations with which to contend. 

The bill’s backers also referred to unanimous support of the measure 
by rail unions. 

The efforts to prevent a record vote were designed to avoid placing any 
members ‘‘on a spot”? in connection with the bill, which represents a funda- 
mental change in governmental policy on regulation of railroads. How- 
ever, their action was taken only after Senate leaders had predicted the 
bill would not pass that body. 


On March 2, when the House Rules Committee reported 
out a rule on the measure under which five hours’ general 
debate, preceded by an hour on the rule itself, was allowed, 
it was stated in Associated Press accounts from Washing- 
ton that the exhaustive committee hearings on the bill, in- 
cluding testimony by Transportation Co-ordinator Joseph B. 
Kastman, were described by Chairman O’Connor, Democrat 
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of New York, as the most prolonged ever allowed by the 
Rules Committee. 

The assertion that unless the section in question is re- 
tained irreparable damage will be done to the Atlantic sea- 
board, as well as to the American Merchant Marine was 
made in a letter addressed by Walter H. Brusche, traffic 
expert, to New York and New Jersey members of Congress, 
made public on March 18. We quote from the New York 
“Herald Tribune” of March 19, which also said: 

The letter vigorously assailed the Pettengill bill, which proposes to repeal 
the long-and-short-haul clause of the Act. 

Mr. Brusche, who is assistant traffic manager of the Merchants Associa- 
tion of New York and Chairman of the Legislative Committee of the 
Shippers Conference of Greater New York, was recently authorized by the 
latter organization to write to Representatives in Washington and urge 
them to vote against the measure. 

In his letter Mr. Brusche charged that the Pettengill bill is intended to 
open up Pacific Coast markets to Mid-Western manufacturers and shippers, 
who advocate repeal of the Fourth Section so that they can obtain “de- 
pressed’”’ rail rates comparable to those applicable to the Atlantic seaboard 
by water transportation. 

“The competitive interior area and the rail lines are trying, through 
legislative fiat, to obtain the natural advantages of competitive areas which 
have water transportation,’? Mr. Brusche said. ‘Instead of sound and long- 
established principles that freight rates be based on the cost of service, a 
new theory is advanced that rates be adjusted so as to offset geographical 
handicaps in reaching certain markets. 

“If this clause is not retained irreparable damage will be done to several 
parts of the country which are afforded water transportation, especially 
in the case of the Atlantic seaboard as well as to the merchant marine 
which we are so earnestly trying to develop. In destroying water compe- 
tition as is here contemplated it would destroy not only the Transportation 
Act of 1920 but also the spirit of the Panama Canal Act.” 


Representative Pettengill was to have addressed the 
Traffic Club of New York on March 19 in defense of his 
bill, but in his absence George C. Lucas, Vice-President of 
the National Publishers Association, spoke in support of the 
bill, according to the “Times” of March 20, which, in part, 
said: 

Mr. Lucas explained that he spoke as he believed Mr. Pettengill would 
have spoken, and in advancing his argument in support of the bill fre- 
quently tempered it by crediting his points to proponents of the measure. 
He gave it his personal endorsement, however, in the following statement: 

“It is undoubtedly true that it would give the railroads what they claim 
would be a fair deal in permitting them to meet this water competition 
where it actually exists and by this help to the railroads themselves the 
shippers would be benefited. 

‘“‘And it would tend toward the further building up of the interior terri- 
tory of the country which has been neglected, as evidenced by the con- 
tinued increase in the proportion of our population and industries within 
the 50-mile zone along the coasts.”” . . . 

Mr. Lucas pointed out that the railroads had lost heavily in traffic to 
water lines since the Panama Canal has been in operation, although the 
Transportation Act of 1920 declared it the policy of Congress “to foster 
and preserve in full vigor both rail and water transportation.’’ The effect 
of this loss has been disastrous to the railroads, he said, resulting in heavy 
decreases in employment and expenditures to other industries. 

In the last seven years, he said, the railroads’ employees have dropped 
from 1,600,000 to 1,000,000, affecting the nation all along the routes 
served by the roads, and the operating revenues of Class I roads dropped 
from $6,280,000,000 in 1929 to $3,271,000,000 in 1934. A general decrease 
in purchases by the raijroads as between 1923 and 1934 totaled nearly 
$2,000,000,000, he said. 

The Maximum Investment 

The maximum of investment by the intercoastal water lines, said Mr. 
Lucas, would be $127,500,000 as against $26,126,000,000 by the railroads. 
The contributions of the railroads in taxes total 8c. out of every dollar of 
gross revenue as against 1.5c. by the ship lines, he added. With water 
lines and motor trucks cutting into the freight once carried by the rail- 
roads, Mr. Lucas declared, the financial position of the rail group has been 
weakened. 

Shippers should desire a strong rail system for their own use and as 
an adjunct to national defense in case of damage to the Panama Canal, Mr. 
Lucas continued. The elimination of the Fourth Section of the Commerce 
Act would help build this system, he said, and other provisions which 
would remain in the Act would protect shippers against unduly high rates 
on rail freight. The interests of shippers also would benefit in that real 
competition between the rail and water groups would again be made 
possible and service thus improved, he predicted. 








House Amends Bill Passed By Senate to Extend Until 
April 1, 1937 Provisions of Title I of National 
Housing Act Affecting Housing Renovation and 
Modernization—Federal Housing Program Agreed 
on at White House Conference 


Under a bill passed by the Senate on March 24 without a 
record vote, amendment is made to Title I of the National 
Housing Act (providing for renovation and modernization 
loans) so as to extend from April 1 1936 to April 1 1937 the 
power of the Federal Housing Administrator to insure loans 
for alterations and repairs on real property. In amended 
form the House passed the bill on March 26; in a dispatch 
from Washington on that date to the New York ‘‘Times’’ it 
was stated that the principal difference between the bill sent 
to the Senate that night and one already passed by that 
body, is that the House measure was drafted to allow flood 
sufferers to borrow as much as $2,000 with which to build 
new houses in which to live until they are able to finance 
better homes. It was also stated in the dispatch that the 
maximum for a loan on improved commercial property was 
convinued at $50,000 instead of $25,000 suggested by the 
Banking and Currency Committee. Under the National 
Housing Act as passed by Congress and signed by President 
Roosevelt on June 27 1934 (given in our issue of July 14, 
1934, page 177) the time limit for the authorization of loans 
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was fixed as Jan. 1, 1936. In a bill amending the Housing 
Act, the Home Owners’ Loan Act and the Federal Home 
Loan Bank Act, signed by President Roosevelt on May 28 
1935, the limit of period for making insured modernization 
loans was extended (in Section 28) from Jan. 1 1936 to 
April 1 1936. Reference to the ee of the Act signed 
by the President on May 28 1935 was made in our issue of 
June 8 1935, pages 3808-3811. Indicating the purpose of the 
bill passed by the Senate on March 24, Senator Bulkley had 
the following to say in the Senate discussion of the bill on 
that date: 

The primary purpose of the bill is to extend for one year the operation 
of Title I of the National Housing Act, providing for the so-called renova- 
tion loans. Under existing law the authority to make those loans will 
expire April 1, and the bill as reported from the committee proposes to 
extend that time until April 1 1937. 

Some $315,000,000 has been thus far insured under this title, creating a 
government liability of something over $60,000,000. It is proposed by 
the bill to reduce the amount of insurance from 20% of the loan to 10% 
of the loan. It is proposed to reduce the total amount available for insur- 
ance in the hands of the Administrator from $200,000,000 to $100,000,000. 
Inasmuch as more than $60,000,000 has already been committed, this will 
leave only about $40,000,000 more available for the Administrator. How- 
ever, with the liability reduced from 20% to 10%, the remaining $40,000,000 
will make available about $400,000,000 of additional insurance, which is 
more than the total amount of insurance that has been written up to date. 

There are two or three minor amendments proposed. The bill would 
restrict the loans to owners of real property or tenants having leases for 
not less than one year. It would facilitate the handling by the Adminis- 
trator of claims acquired against borrowers. It would make it unnecessary 
for those claims to be handled through the Procurement Division of the 
Treasury. 


Early in the month it was stated in press accounts from 
Washington that the general principles of a Federal housing 
program, to include aid for the construction of low-cost 
housing and for slum clearance, as well as machinery for the 
acceleration of private building, had been agreed upon. 
According to Washington advices March 16 to the New 
York ‘“‘Times,’”’ this was revealed by Stewart McDonald, 
Federal Housing Administrator, after a White House con- 
ference. In part, the ‘“Times’’ account added: 

In addition to the President and Mr. McDonald, there were present 
John H. Fahey, Home Owners Loan Corporation Chairman; Marriner 8. 
Eccles, Governor of the Board of Governors of the Federal Reserve System; 
Peter Grimm, Treasury Housing Co-ordinator (since resigned); Herbert 
Gaston, special assistant to Secretary Morgenthau; J. M. Daiger, a Federal 
Reserve official, and Frederic A. Delano, Chairman of the Central Housing 
Committee. 

Federal financial aid for the slum clearance part of the program would 
be held to a minimum, Mr. McDonald indicated. From other sources it 
was learned that while the method of financing low-cost housing has not 
been finally agreed upon, it will not consist of outright Federal grants. 
Bonds or mortgages will be issued to finance the undertakings, it is under- 
stood. 

. A final legislative draft should be ready ‘‘by the time the President gets 
back from his Florida trip,’’ Mr. McDonald remarked, and be introduced 
in Congress soon thereafter. : 

‘The program will not involve the creation of any new Federal agencies,”’ 
Mr. McDonald said. ‘It will be carried out through the various Govern- 
ment housing organizations now in existence."’ 


SS 


Tax Program Ready for Open Hearings—-House Ways 
and Means Committee Approves Plan to Tax Un- 
distributed Corporate Surpluses—Processing Taxes 
Eliminated—Banks and Insurances Companies 
Exempt | 

The House Ways and Means Committee on March 26 ap- 
proved a tax program formulated by a subcommittee as a 
basis for open heari which are scheduled to begin next 
Monday March 30. The report contains recommendations 
for a new form of corporation tax, based on percentages of 
net income held in reserves, designed to yield additional 
revenue of $799,000,000 for the next fiscal year, with a per- 
manent annual yield eventually of $616,000,000. In his tax 
message President Roosevelt had called for legislation to 
yield additional annual revenue of $792,000,000 for the first 
3 years. and $620,000,000 permanently thereafter. The 
newly drafted proposals call for a 90% ‘‘windfall’’ tax on 
“unjust enrichment occurring as a result of non-payment”’ of 
old Agricultural Adjustment Administration processing taxes. 
Although President Roosevelt had suggested the enactment 
of new processing taxes, these are not provided in the report. 

Following the completion of the draft of proposal taxation 
the sub committee under the Chairmanship of Representa- 
tive Hill, the proposals were discussed in a radio address on 
March 26 by Representative Doughton, Chairman of .the 
House Ways and Means Committee. As to Mr. Doughton's 
remarks, the Washington correspondent of the New York 
‘Journal of Commerce’”’ said in part: 

In a radio address to-night the proposed plan was lauded by Chairman 
Doughton as designed to correct injustices in the present tax structure. 
He pointed out that, since the original income tax law was passed in 1913, 
the tax on personal incomes has been based on the sound principle of ability 
to pay and benefits received. On the other hand, he contended, the cor- 
poration income tax system gives small recognition to that formula. 

‘There are many corporations which distribute practically all their in- 
come in annual dividends and their stockholders are being unduly penalized 
at the present time.’’ Doughton said. ‘‘A larger proportion of their earn- 
ings is being taken for taxes than is just or reasonable. 

‘But there is a huge and unfair advantage in the present system to a 
relatively small number of persons. There are those whose incomes are in 
the high brackets or would be, if they received all their corporation earnings 
regularly. 

‘‘Under the present system, only a small proportion of their corporation 
earnings are paid to them in dividends, because it is to their interest not to 
receive them and they are able to control the dividend policies of the cor- 
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porations in which they have their money. Thus they escape the high sur- 
taxes which they would have to pay if their incomes were from other sources 
than corporations. 

“This is the one great big leak and the greatest single unfairness in our 
tax system. How great it is may be seen from the fact that it is estimated 
that more than $4,000,000.000 of corporation earnings of the calendar year 
1936 will be withheld by corporations from their stockholders, a sum much 
greater than all the dividends that will be paid by corporations out of this 
year’s earnings.”’ 


_ Mr. Doughton declared that ‘‘any general increase in the 
individual income tax rates at this time would be premature 
and unwise.’’ According to the account from which we 
quote, which also said: 

Representative Allen T. Treadway, Massachusetts, ranking Republican 
member of the Ways and Means Committee, expressed the ‘‘hope that tax 
payers of the country will be heard from the Atlantic to the Pacific without 
fear of intimidation.’’ He branded the subcommittee suggestions as ‘‘politi- 
cal camouflage.’’ 

**The Democratic party,’’ he asserted, ‘‘does not dare face its tax problem 
in manlike fashion, but wants to continue the worn out expression ‘soak 
the rich.’ F 

**Instead of doing that, this measure indirectly soaks the poor in the worst 
fashion of any suggested bill that has ever been before the country.’’ 


From the dispatch March 26 from Washington to the New 
York ‘‘Times’’ we take the following: 


The subcommittee’s report was largely a detailed explanation of pro- 
visions which it had agreed should go into the new tax bill. Chairman Hill 
had announced them from day to day during the subcommittee’s survey 
of the President's plan. It contained but few major features which had not 
already been published. 

In one of these hitherto unrevealed provisions, the subcommittee pro- 
posed that railroads should obtain a slight concession in the undistributed 
profits tax by permitting them to continue to file consolidated returns for 
themselves and subsidiaries. 

The carriers would not obtain any preferential in the rate of tax, however, 
as was recommended for banks and insurance companies, except these in 
receivership. Ifa parent railway corporation were in receivership, the entire 
affiliated group would be taxed at a rate recommended for other corporations 
in like circumstances (15% flat on the basis of total net income). A single 
affiliate member in receivership would not receive such preferential treat- 
ment. 

There was considerable question among committee members as to whether 
railroads would pay more or less tax under the new arrangement than they 
pay to-day. 

Administration Plan Changed 

In its treatment of the undistributed corporate profits tax, the subcom- 
mittee’s report retained the substance but not the form suggested by the 
President and subsequently recommended in detail by Treasury officials. 

The President had recommended that a graduated tax be levied on that 
part of income which a corporation did not distribute in dividends but with- 
held as undivided profits. His proposal was that the graduated rates should 
average about 331-3. .. . 

The basic principle, as enunciated by the President, was to tax al] corpor= 
ate net income alike. whether held as undivided profits or received by in- 
dividuals in dividends. 

In the report adopted by the committee to-day as a basis for further con- 
sideration of the subject, this proposal was considerably altered. 

In the first place, the basis of the tax was changed so that it would be 
levied on the whole net income of a corporation and not exclusively on the 
amount withheld from dividends, but at a rate to be determined by the per- 
centage of income so withheld. This system of rates was calculated to bring 
about a further alteration in the President's plan, whereby corporations 
would be induced to build up limited reserves to ‘‘cushion’’ themselves 
against future business reverses. 


Two Classes of Corporations 


Under the proposal for applying the new corporate tax as it now stands, 
companies would be divided into two classes, those with net incomes of 
$10,000 or less and those with net incomes of more than $10,000. They 
would shift from one group to another accordingly as their net income went 
above or below the $10,000 figure. 

On the first class of corporations, the tax rate would vary from 1% of total 
net income, levied on the basis of the first 10% held as undivided profits, up 
to 29.7%, based on 70.3% of undivided profits. 

Corporations in the second group would be taxed at rates ranging from 
4% to 42% % of their total net income, based on undistributed profits rang- 
ing from 10 to 57%%. 

The subcommittee proposed in its report that corporations of an ‘“‘inter- 
mediate’’ net income class, say from $10,000 to $20.000, be allowed to use 
a combination of the rates applicable to both classifications, thus giving 
them a slight preferential in their total tax payments. 

The report recommended, as already disclosed, that banks be exempted 
from the undistributed profits taxes, and be treated separately with flat rate 
of 15% on all total net income without regard to distribution. 

The subcommittee left to the full committee the question as to whether 
dividends paid by banks to shareholders should be treated under the present 
law, where they are subject only to surtaxes or be fully taxable as proposed 
in the new plan for dividends distributed by other corporations. 


Insurance Companies Exempt 


The subcommittee also proposed that insurance companies, including 
mutual and stock companies, foreign and domestic, receive the same treat- 
ment as the banks, except that foreign insurance companies, other than life 
and other mutuals, be subject to a rate of 22% % on total net earnings with- 
out regard to undistributed income. ... 

‘As already suggested, the subcommittee recommended that corporations 
in receivership be treated separately and subject to a flat tax of 15% on an- 
nual net taxable income, rather than to the new rates on undistributed 
profits. 

An exception was recommended also for foreign corporations which, 
under the subcommittee’s proposal, would be taxed in the future at a flat in- 
come tax rate of 22%%. 

The subcommittee agreed substantially to the President's recommenda- 
tion that existing corporate tax laws be repealed and supplanted in their 
entirety by thenew system. It proposed a delayed repeal of the capital stock 
and excess profits levies, however, hoping to gather about $83,000,000 from 
corporations for the calendar year 1936, in addition to the expected exac- 
tions of the new plan. The new plan would be operative for the full taxable 
year of 1936 to incomes which must be reported on or before March 15 1937. 


As to the Present Exemptions 


The report also recommended repeal of the present exemption of cor- 
perate dividends to norma] income levies in the hands of individuals, and 
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deletion of the present partial exemption” of intercorporate dividends to 
regular taxation. er UC pe Bie | 

The subcommittee proposed that dividends paid out of earnings accumu- 
lated prior to enactment of the new act be taxed fully as dividends when 
distributed into the hands of shareholders, just as in the case of the distribu- 
tion of future earnings. It also recommended that no exemption from tax on 
the shareholder be given to dividends declared out of earnings of future 
years on which a corporation has paid taxes under the new plan. 

The report contained a special recommendation for relief for the corpora- 
tion which, while having taxable net income for a given year, lacks sufficient 
accumulated earnings at the close of the year with which to distribute its 
taxable income in the form of dividends. This might readily occur with cor- 
porations seeking to make up for previous losses, and, in doing so, using up 
its net income as it is earned from month to month. 

The subcommittee suggested treatment of such a case as follows: If the 
accumulated earnings of a corporation at the close of the taxable year (com- 
puted without diminution by reason of the distribution of earnings during 
the year) are less than the net taxable income which either must be dis- 
tributed or taxed as undivided profits, the tax shall be according to the 
following schedule: 

(a) 221%4% of the excess of the net taxable income over the accumulated 
earnings and profits then in hand. 

(b) A tax upon the remainder of the taxable income computed according 
to the full force of the undistributed corporate profits tax. 


Rate in Contract Cases 

The subcommittee also recommended that a flat 224% rate be applied 
to corporations which might be bound by contracts, made prior to Jan. 1 
1936, not to pay out any part of its earnings in dividends. The preferential 
rate would apply only to that part of the income which was held as undivided 
under the contract. 

The subcommittee suggested also that. in wiping the slate clean of exist- 
ing corporate taxes, the punitive levy on personal holding companies 
(Section 351 of the Revenue Act of 1934), and the special tax on improper 
accumulations of corporate surplus (Section 102), be repealed. 


Regarding the “windfall tax’’ the Washington advices 
March 26 to the New York ‘‘Herald Tribune’”’ said: 


The scheme devised to set up a ‘‘windfall tax,"’ as contained in the House 
subcommittee report is unusual. It would be applicable to two classes of 
persons: ‘Those who were supposedly liable for the tax and shifted its 
burden to others, but who did not pay the tax or who paid it and obtained 
a refund’’ and “dealers who included the amount of a Federal excise tax in 
the price of goods sold by them but who were subsequently reimbursed by 
their venders for the amount of the tax.’ 


The subcommittee on March 25 had rejected the proposed 
temporary processing taxes and all other types of excise 
levies. A previous reference to the action of the subcom- 
mittee appeared in these columns March ?1, page 1914. 


-——-——_ ~G 


Senate Group Favorably Reports Nomination of Lamar 
Hardy as United States District Attorney for 
_ Southern District of New York : 

The nomination of Lamar Hardy as United States District- 
Attorney for the Southern District of New York was favor- 
ably reported to the Senate for conformation on March 23 
by the Senate Judiciary Committee. In approving the 
nomination, the Judiciary Committee accepted the report of 
a special sub-committee which had conducted hearings on 
the nomination. Mr. Hardy was named for the post by 
President Roosevelt on Nov. 15. In rogers the action of 
the Judiciary Committee on March 23, Washington advices, 
that day, to the New York ‘“‘Times’’ of March 24, said: 

Strong opposition to the confirmation was expressed two weeks ago 
before a special sub-committee by New York lawyers on} behalf of the 
New York City Bar Association. The Acting] District-Attorney's former 
connection with the State Title & Mortgage Co. was advanced as the prin- 
cipal reason for opposing his confirmation. 

George Gordon Battle, Max D. Steuer and other New] York lawyers 
appeared in Mr. Hardy's favor, however, and Senators Wagner_and Cope- 
land (of New York), both declared themselves in his favor. 


Regarding the report of the sub-committee of the Senate 
Judiciary Committee, advices from Washington, March 23, 
to the New York ‘Herald Tribune’’ of Mareh 24, had the 
following to say: 

The report absolved Mr. Hardy of all blame for the State Title & Mort- 
gage Co.'s troubles. It pointed out that he had resigned from his position 
with the concern in 1931, before the difficulty was known, and it argued 
that Mr. Hardy was never an active executive. 

The report also pooh-poohed the failure of the Bar Association to indorse 
Mr. Hardy as of little meaning. . Finally, the point was made that 
Walter Brower, a special assistant to the Attorney-General, already is 
handling the guaranteed mortgage cases. The report concluded: 


‘Your sub-committee does not feel that his affiliation with the State 
Totle & Mo e Co., as set out hereinbefore, is the subject of criticism 
nor that such a ation will weaken public confidence in him as United 
States Attorney for the Southern District of New York. 

‘‘Upon the contrary, all the evidence shows he is eminently qualified to 
perform the high duties of that office and that he possesses the confidence 
of the Bar and community in which he resides.’’ 


—_ 
eS 





SEC Restrained by Federal Court of Appeals in Phila- 
delphia from Disclosing Salary Data and Other 
“Confidential Information’”’ of 3 Companies Pend- 
ing Hearing on Validity of Securities Exchange Act 

_ of 1934 . ‘ 4 | 

The United States Circuit Court of Appeals in Philadelphia 
on March 26 issued orders restraining the Securities and 

Exchange Commission from making public data on salaries 

of officers, directors or employees of the National Biscuit Co., 

the P. Lorillard Co. and Congoleum-Nairn, Inc. The orders, 
signed by Judge Joseph Buffington, also restrained the 

Commission from dis¢losing other ‘‘confidential information”’ 

in its possession pending a hearing on the constitutionality 

of the Securities Exchange Act of 1934. In Philadelphia 

advices, March 26, to the New York ‘““Times’’ of March 27, 

it was stated: 
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The bench directed, further, that’the’clerk’of the court impound the 
records of proceedings before the Commission in the three cases which 
contain the “confidential information.'' These data willgnet be made 
available to the public unless the court gives permission. g » 


SEC Claimed “Public Interest’’ 


The restraining orders were issued late in the day after the three corpora- 
tions had appealed to the Circuit Court from rulings made by the com- 
mission in January. The SEC held that the “confidential information” 
which the companies had submitted under protest was of “‘public interest’’ 
and -would be disclosed in connection with efforts of the commission to 
supervise the capital stock structures of large corporations. 

There was no argument nor was there any ceremony connected with the 
issuance of the restraining orders, which Judge Buffington signed without 
comment. 

The appeals were similar to many others filed in Circuit Courts elsewhere 
in‘ the country. They attacked the Securities Exchange Act as uncon- 
stitutional and charged that the disclosure of salary lists, cost sheets, profit 
data, contracts and other intimate details of private business would be 
seized upon by competitors with disastrous results to certain of the cor- 
porations involved. 
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Judge Barnes in Federal Court in Chicago Holds 
Wagner National Labor Relations Act Unconsti- 
tutional—Issues Preliminary Injunction Against 
NLRB In Action of Bendix Products Corporation 


The National Labor Relations Act was declared entirely un- 
constitutional in a decision Mar. 24 by Judge John P. Barnes 
in the Federal District Court of Chicago. Judge Barnes 1s- 
sued a preliminary injunction restraining the National Labor 
Relations Board from ordering an election among employees 
of the Bendix Products Corp. of South Bend, IIl. he de- 
cision, which is more sweeping than any court opinions pre- 
viously given on the measure, said that “‘the whole Act is un- 
constitutional and void.’’ Judge Barnes held that the Act 
cannot be sustained under the commerce clause of the Con- 
stitution, and he also ruled that it violates the Tenth 
Amendment, *‘as an invasion of the control over purely local 
affairs thereby reserved to the States and to the people.”’ 
He contended that the Act would, in effect, deprive the em- 
ployer of the right to bargain at all with employees. 

The Chicago ‘Journal of Commerce’’ of March 25 sum- 
marized the decision as follows: 

The Labor Relations Board had ordered an election after a dispute be- 
tween two groups of Bendix employes—Local No. 9 of the International 
Auto Workers of America and the Bendix Employes’ Association. Each 
group claimed 2,500 members. 

The corporation, a subsidiary of the Bendix Aviation Corporation, had 
petitioned for the injunction on the ground it is engaged in intrastate 
commerce. 





Ruling Thought Sweeping 

Judge Barnes’ view of the Act, it is believed, is the most sweeping of sev- 
eral court rulings throughout the country. Similar restraining orders have 
been issued in other jurisdictions to halt interference by the labor board 
with industrial relations. Federal Judge Woodward in Chicago a month ago 
issued three preliminary injunctions against action under the Wagner Act. 

‘The National Labor Relations Act,’’ Judge Barnes stated in his meme- 
randum, “‘if it be so construed as to warrant interference with control of 
plaintiff's relation with its production employes cannot be sustained as 
valid legislation under the commerce clause, and is in violation of the tenth 
amendment as an invasion of the control over purely local affairs reserved 
to the states and the people.”’ 

The Wagner Act would, in effect, deprive the employer of any right of 
bargaining with his employes at all, leaving injunction the only legal 
remedy available, ruled the jurist who continued: 

“If A is compelled to negotiate with B and must contract, but B is not 
only free from compulsion but is expressly informed that he is at liberty to 
reject any proposal of A, that which A does in pursuance of the compulsion 
cannot properly be called bargaining. A has lost his freedom of contract. 
These are property rights and the plaintiff is deprived thereof without due 
process of law in violation of the fifth amendment to the constitution. 


Could Not Deal Freely 

“If, instead of a proposai for a chance in ‘conditions of employment,’ we 
substitute a proposal for change of ‘pay, wages, or hours of employment,’ 
we find the plaintiff forced into compulsory unilateral arbitration and with- 
out due process of law deprived of property—the right to deal freely with 
each other and all of his employes. 

‘Phe combination of majority rule and compulsory unilateral arbitration 
are the heart of the Act. Take them out and there is no life left. Accord- 
ingly, it is concluded that the whole Act is unconstitutional and void.’”’ 

Employers even could be forced to bargain on closed shop agreements, 
Judge Barnes commented; representatives of employes could arbitrarily re- 
ject any suggestions of employers and employes could be forced to join a 
particular union or lose their jobs. 


_ — 
_ 


Federal Court in New York City Rules Presidential 
Embargo on Arms Shipments to Belligerents Is 
Void—Judge Byers Declares Congress Has No 
Right to Delegate Authority—Government to 
Appeal 


Congress has no power to authorize the President to forbid 
the shipment of arms and munitions to belligerent Nations, 
according to a ruling on March 25 by Federal Judge Mortimer 
W. Byers of New York City, who declared that President 
Roosevelt’s proclamation of May 28 1934, outlawing the 
shipment of arms to Bolivia or Paraguay, then at war, was 
unconstitutional. The decision was rendered on a demurrer 
filed by George Z. Medalie, counsel for the Curtiss-Wright 
Export Corp., to an indictment charging the defendant and 
others with violation of the President’s neutrality proclama- 
tion. Martin Conboy, assistant to the Artotney General, 





said on March 25 that he would recommend that an appeal 
be taken to the United States Cireuit Court. 

The New York “Times” of March 26 outlined the ruling 
as follows: 


The Congressional resolution, adopted on May 28 1934, empowered the 
President to proclaim an arms embargo if in his opinion such an act would 
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tend to re-establish peace between Bolivia and Paraguay. Violation of the 
embargo was charged against the defendants. 

Another count in the indictment, which has not been upset, charges that 
the defendants conspired to defraud the government of its right to ad- 
minister export regulations. 

It was charged that the Curtiss-Wright Export Corporation, the Curtiss- 
Aeroplane and Motor Company, the Barr Shipping Corporation, John 8. 
Allard, Vice President of the export corporation; Clarence W. Wenster, 
South American representative of Curtiss-Wright; Samuel J. Abelow, ship- 
ping clerk and Robert R. Barr, President of the shipping corporation, con- 
spired to sell and ship arms and munitions to Bolivia. 

The Court decided that the President, who voided his proclamation when 
the Gran Chaco War ended, had received improper authority to act on the 
basis of his own opinion rather than upon a Congressional inquiry and 
determiaation of facts. 

Schechter Case Is Cited 


Judge Byers noted that in view of the Supreme Court decision in the 
Schechter case there was a clear line of demarcation between ‘‘the true find- 
ne “ facts and the formulation of an opinion concerning future possi- 
bilities.’’ 

He noted that the resolution purported to empower the President to make 
up the “‘legislative mind about the law,’’ and that this was apparently done 
without giving a hearing to any one. Congress, itself, Judge Byers held, 
might have discovered, after conducting a hearing, that the pelligerents 
could have purchased arms from other countries. 

‘It is conceived,’’ Judge Byers wrote, ‘‘that it is the opinion of Congress 
alone to conclude whether a given law will work.”’ 

The Federal grand jury which handed up the indictment is continuing its 
investigation of activities which allegedly violated provisions of the Presi- 
dential embargo. Other indictments are expected to be filed. 


—_ 





Formation of Petroleum Conservation Division in 
United States Department of Interior to Assist in 
Administering Connally Oil Control Bill 


The United States Department of the Interior, at Wash- 
ington, issued, on March 14, an order in which it was 
stated that “effective April 1 1936 there is hereby set up 
under the Office of the Secretary of Petroleum Conservation 
Division, under the immediate charge of a Director.” The 
Division will assist the Secretary of the Interior in adminis- 
tering the Connally oil control bill, enacted in February 
1935 for the purpose of prohibiting “hot oil” shipments. The 
order of the Interior Department said that the Division, 
under the Secretary’s direction, is authorized to “discuss 
the work of any agency dealing with oil and gas, recommend 
action on any case brought to its attention, co-ordinate in- 
formation, and, through appropriate channels, act as the 
contact agency with the Interstate Oil Compact Commission, 
present required data to the Congress, attend oil and gas 
conferences in which the Department is interested, co-oper- 
ate with the oil producing States in the study of physical 
waste and the enactment of uniform oil and gas conservation 
laws, and contact other departments of the government 
whose work deals in any measure with oil and gas.” 

The text of the Connally oil control bill was given in the 
“Chronicle” of March 30 1985, page 2105. 





—_ 


Report to President Roosevelt Urges Withdrawal of 
Government From Competition With Private 
Industry 


Declaring that “the expansion of Government function 
into fields of private competitive enterprise’’ has been “a 
disturbing element in the Nation’s business,’’ a report of the 
Committee on Government Competition With Private 
Enterprise, submitted to President Roosevelt, urges Govern- 
ment withdrawal from such competition, except for National 
defense, the Conservation of Natural Resources, or in cases 
where private industry “fails to render a service necessary 
for the general welfare.’’ Announcement of the Committee’s 
conclusions, according to a Washington dispatch March 26 
to the New York ‘“‘Times’’ was made by George L. Berry, 
Co-ordinator of Industrial Co-operation. In its conclusions 
(to quote further from the ‘““Times’’ dispatch) the Committee 
contends that ‘“‘the Government expenditures will be reduced 
and revenue increased if the Government withdraws from 
Competition with private enterprise.’’ Finally the Com- 
mittee recommends that “the Federal,Government pursue the 
sound policy of using to the maximum the facilities of 
private enterprise.’’ 


- — 
— > 


Gov. Horner of Illinois Signs Bill Amending State 
Securities Act to Permit Sale of Bonds Carrying 
Gold Clause Issued Prior to Suspension of Gold 
Standard by Federal Government 


On March 14 Governor Horner of Illinois signed the 
Adamowski Bill, which is designed to overcome the difficulties 
in way of dealings in securities containing the gold clause, 
issued in the State prior to the suspension of the gold standard 
- the United States in 1933. From the Chicago ‘Journal 
of Commerce” of March 16 we take the following regarding 
the new legislation: 


While still banning the sale of new issues providing for payment in gold 
the sale of bonds issued under indentures set up prior to when the United 
States abandoned the gold standard is permittea now even though the 
indenture may call for payment in gold. 

Intense confusion was caused in investment banking circles by the ruling 
of Attorney General Kerner several months ago that under the amended 
**plue sky’’ law prohibiting the gale of ‘‘gold’’ securities, dealings in those 
securities was illegal even if it were stamped on their face that payment 
would be made in legal money, a practice approved by the Securities and 
Exchange Commission. 

In addition to constricting trading this severely handicapped financing 
by companies that wished to refund under the terms of old mortgage in- 
dentures. 
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It is stated that the bill just signed by Gov. Horner, 
carrying an emergency clause, becomes immediately effective. 


—— F——-—-- 


New York Senate Passes Bill Providing For Creation of 
Mortgage Banks 


The bill of Senator Joseph providing for the establishment 
of Mortgage banks in New York State was passed by the 
State Senate at Albany on March 25 by a vote of 28 to 16. 
Reference to the introduction of the bill arenes in these 
columns Feb. 29, Page 1388. As a at the time by 
Senator Joseph the bill limits loans by the proposed banks 
to improved and income-producing properties and provides 
that as to non-specialties, loans may be made up to 66 2-3% 
of the apprai value, but that as to specialties such as 
hotels, theaters, factories, etc., loans shall be made only up 
to 50% of the value and that not more than 20% of a mort- 
gage bank’s assets shall be loaned on specialties. ; 

nder the bill the new mortgage banks would be required 
to have a minimum capital and surplus of $4,000,000 if its 
principle place of business is to be in a city of more than 
1,000,000 inhabitants (New York City) and $2,000,000 if its 
principal office is in a city of over 500,000 but less than 
1,000,000 inhabitants, and $1,000,000 in smaller communities. 


— -— = --- 


Secretary of Agriculture Wallace Announces Details 
of New Farm Plan—30,000,000 Additional Acres 
Sought for Soil Improvement—Co-operating Farm- 
ers to Receive $10 per Acre for Soil Conserving and 
up to $1 for Soil Building—$470,000,000 Available 


for Payments 


The terms of the new national soil conservation program 
for 1986 were announced March 20 by Secretary of Agri- 
culture Henry A. Wallace. The program, which provides 
payments to producers who meet conditions specified for 
soil conservation and soil improvement in 1936, has been 
designed to carry out the objectives of the Soil Conservation 
and Domestic Allotment Act, the text of which appeared in 
our issue of March 21, page 1890. Secretary Wallace’s an- 
nouncement followed shortly after President Roosevelt had 
signed, on March 20, the independent offices supply Dill, 
which, among other things, carries an appropriation of 
$440,000,000 to finance the 1936 program; the signing of 
the offices supply bill is noted elsewhere in to-day’s issue 
of the “Chronicle.” In his announcement, Secretary Wal- 
lace stated: 

The new program represents a sincere effort both to conserve the soil in 
the interests of producers and consumers and to preserve the economic gains 
that farmers have made during the past three years. 

The new program from an immediate point of view may not be quite as 
effective as the old one destroyed by the Supreme Court, but from a long- 
time point of view, the new program may prove to be even more con- 
structive. 


The program as outlined by Secretary Wallace was said 
in almost no instance (we quote from Associated Press ad- 
vices from Washington, March 21) to contemplate paying 
farmers as much as they asked in four regional conferences 
held two weeks ago. In these advices (Associated Press) 
it was also said: 

Cotton farmers, for example, after a two-days’ controversy in a com- 
mittee room, had asked payment of 6c. a pound for cotton which they 
would have grown on land which instead will be planted this year in soil- 
conserving crops. The Agricultural Adjustment Administration will pay 5c. 
Equitable division of subsidy funds among the States, excepted within 
three weeks, was said to be causing considerable concern in Farm Admin- 
istration circles. 

It was recalled that at Memphis a farmer obtained the regional conference 
floor and asserted that the South would be expected to divert the most 
acres from its principal cash crop, and would not receive a fair share of 
subsidies. Charges were made at Chicago that the South would receive 
more money than it should be granted. 

In addresses before the program was announced Mr. Wallace appealed 
to farmers to consider the good of the nation and not a specific group, and 
to remember that available funds were limited. 


The 1936 plan was described by H. R. Tolley, Acting Ad- 
ministrator of the Agricultural Adjustment Act, as being 
largely a composite of the recommendations of the four 
regional conferences held recently in Chicago, Memphis, 
New York and Salt Lake City. Reference to the conferences 
was made in our issues of March 14, page 17389, and March 7, 
page 1573. Mr. Tolley said that the program does not 
’ follow all the recommendations of any one of the confer- 
ences, but has adopted some features of plans favored in 
each of the meetings and has sought to compose differences 
in line with regional and national needs. Since there will 
be more time to develop the 1937 program, next year’s plans 
can be worked out to meet regional needs more closely, he 
pointed out. 

Salient points of the new program (as made known in an 
announcement issued by the Agricultural Adjustment Ad- 
ministration) are: 

(1) A goal is set for 1936 which includes an increase of crop land 
devoted to soil-improving and soil-conserving crops from the 1930 level of 
about 100,000,000 acres to 130,000,000 @res. This is an attempt to halt 
wasteful exploitation of soil resources, and establish conservation of soil 
fertility as a new national policy in this country. 

(2) The program would enable the production of quantities of food and 
fiber ample to supply domestic consumer needs. 

(3) In order to develop a fair and workable method by which individual 
farmers can carry out the program, the plan calls for establishment of a 
eoil-depleting ‘“‘base acreage” for each tarm on which application for pay- 
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ment is made. The starting point in establishing this soil-depleting base 
is the acreage on the farm in soil-depleting crops in 1935. 

(4) Special soil-depleting base acreages are to be established for cotton, 
tobacco, peanuts, flax seed, rice, sugar beets, and sugar cane for sugar. 

(5) Two types of payments are to be paid to co-operating farmers—a 
soil-conserving payment averaging $10 an acre for the country as a whole 
and a soil-building payment of up to $1 for each acre in soil-conserving 
and soil-building crops in 1936. 

(6) For purposes of payment, crops are classified as soil-depleting crops, 
soil-conserving crops, and soil-building crops. Farmers also may qualify 
for payments by adopting one or more well-recognized and approved practices 
of soil improvement, such as liming of pastures or planting of trees on 
seriously eroded lands. The soil-improving practices on which payments 
will be made will be worked out in co-operation with State committees. 

(7) Payments are to be divided between landiord and tenant where 
each shares in the crop or its proceeds. 

(8) Administration is to be through State committees, county and com- 
munity committees and the AAA. 

(9) Five regional divisions of the AAA are to have charge of administra- 
tion in five major areas making up the United States. 

(10) Payment is to be made to the individual farmer after actual 
evidence is submitted that he has fulfilled the conditions of the grant, and 
performance has been certified to by his county committees. There will be 
no contracts with farmers. 

(11) Including all funds available from any source, approximately $470,- 
000,000 can be expended for soil-conservation and soil-building, and for 
administration of the program locally and nationally. The program is 
such as to result in the distribution of funds among regions and States in 
accordance with the principles set forth in the Act. 


“In order to make certain that this program achieves its 
primary aim of soil-conservation,” Mr. Tolley said, “no pay- 
ment will be made on any farm unless there has been posi- 
tive action which results in additional soil-building or soil- 
conservation on that farm.” He pointed out that the AAA 
production control programs were stopped by the Hoosac 
Mills decision, and that the new plan necessarily has many 
new features departing widely from anything undertaken 
heretofore. Nevertheless, the diversion of 30,000,000 acres 
of land from the soil-depleting surplus cash crops into soil- 
building legumes and grasses should work against return 
of burdensome surpluses and protect farm income to a con- 
siderable extent, Mr. Tolley said. As a matter of policy, 
he explained, the program does not encourage the shifting 
of lands from import crops to soil-building or soil-conserving 
crops. 

Following are summaries of the main features of the 
1936 program for the nation (according to the AAA an- 
nouncement). Variations are being worked out for the dif- 
ferent regions, it is stated, and in conformity with recom- 
mendations at the Salt Lake City conference efforts are 
being made to develop a range conservation program: 


Bases 


A farm’s base acreage for any crop or crops is the amount of land 
ordinarily planted on the farm to that crop or crops. 

In this program, soil-depleting bases are to be established on farms, first 
to provide a definite standard to measure the extent of soil-conservation 
and soil improvement on individual farms in 1936, and second, this 
standard will be used to determine the amount to be paid to the individual 
farmer who co-operates. The base will be arrived at through information 
given by the farmer to his county committee. 

The soil-depleting base for any farm will be the total acreage in soil- 
depleting crops on that farm in 1935, modified to take care of unusual 
situations. 

These modifications will include allowances for (a) acreage planted to 
soil-conserving and soil-building crops in 1935 because of the AAA adjust- 
ment programs, and (b) for unusual variations in plantings in 1935 because 
of drought, flood or other unusual conditions. Adjustments in bases also 
will be made in inetances where a farm’s soil-depleting or soil-conserving 
acreage is materially out of line with that for similar farms in the same 
locality. 

In order to provide county committees with a guide showing the propor- 
tion of farm land that formerly has been devoted to soil-depleting and soil- 
improving crops in the county, the AAA will establish the ratio of soil- 
depleting acreage to all farm land in each county. As a rule, the average 
of all individual bases established in the county is to conform to this 
ratio. 

Special soil-depleting bases will be established for cotton, tobacco, pea- 
nuts, sugar, rice and flaxseed. 

The bases for individual farms for cotton, tobacco and peanuts will 
follow in the main the bases previously established. The county committees 
may recommend modifications and in so doing may take into account the 
available facilities, and their past use in the production of cotton, tobacco 
and peanuts. The total of individual bases for cotton for any county 
cannot exceed the base acreage established for cotton for that county by 
the Agricultural Adjustment program. The same rule is applicable to 
tobacco and peanuts. 

The base for flax will be established by the county committees on the 
basis of facilities for flax production. For sugar, the base upon which 
payments will be made will be approximately the same as the acreage 
allotments under the Jones-Costigan Act. The base for rice will follow 
the bases previously established, with necessary adjustments. 


Payments 


Payments are to be made only for positive performance by farmers in 
improving and conserving farm land. Two types of payment are offered 
to co-operating farmers. They are a “soil-building payment” and a “soil- 
conserving payment.”’ 

Soil-Building Payments 

This payment will be made for 1936 seedings of soil-building crops on 
crop land, and for approved soil-building practices on crop land or pasture 
in 1936. 

The rate of this payment within each State will be based upon recom- 
mendations of the State committee subject to the Secretary’s approval. 
Farmers will be given an opportunity to qualify for soil building payments 
up to $1 per acre for each acre in soil-soncerving and soil-building crops 
in 1936. 

An exception is made in the interests of small producers, who may qualify 
for payments up to $10 without regard to acreage limitations. 
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Soil-Conserving Payments 

This payment will be at a specified rate for the shifting of acreage 
from soil-depleting to soil-conserving or soil-building crops in 1936, or to 
approved soil-building practices. 

Maximum limits have been placed upon the soil-conserving payments to 
protect the interests of consumers and for purposes of budget control. 

The rates of this payment are based upon estimates that 80% of farmers 
eligible will participate. If participation is less than the estimate, the 
rates may be increased pro rata. In no case will rates be increased or 
decreased more than 10%. 

No payment will be made on any farm unless minimum requirements for 
1936 plantings of soil-conserving crops are met. The minimum requirement 
is that the total acreage of soil-conserving and soil-building crops shall at 
least equal either (a) 20% of the farm’s soil-depleting base or (b) the 
percentage on which a soil-conserving payment can be made. 

The rates of soil-conserving payments for all farms are as follows: 

Sotl-depleting Crop—All soil-depleting crops except cotton, tobacco, peanuts, 
sugar beets, sugar cane for sugar, flax and rice. 

Payment—An average of $10 per acre, varying among States, counties, and indi- 
vidual farms as the productivity of the crop land used for these crops varies from 
the average productivity of all such crop land in the United States 

Mazimum Acreage with Respect to Which Payment Wili Be Made—15% of the 
base acreage for the farm of all other soil-depleting crops except sugar beets, sugar 
cane, flax, and rice. 

Soil-depleting Crop—Cotton. 
~ Payment—Five cents for each pound of the normal yield per acre of cotton for 

e farm. 

Mazrimum Acreage with Respect to Which Payment Will Be Made—35% of the cotton 
base acreage for the individual farm, but not more than 25% of the aggregate of 
the individual bases for any county. 

oe Crop—Tobacco. 

ayment—For each pound of the normal yield per acre of tobacco for the farm 
at ‘= following rates per pound of specified kinds of tobacco, as follows: 

(1) Five cents for flue-cured Burely or Maryland, as the case may be. 

(2) Three and one-half cents for fire-cured or dark air-cured, as the case may be. 

(3) Four cents for Connecticut Valley types 51 and 52. 

(4) Three cents for Pennsylvania and New York types 41 and a — Valley 
types 42, 43, and 44, or Wisconsin types 54 and 53, as the case m 

Marimum Acreage with Respect to Which Payment Will Be ade 20% of the base 
acreage for the farm of any of the foregoing kinds of tobacco. 

Soti-depleting Crop—Peanuts harvested for nuts. 

Payment—One and one-quarter cents for each pound of the normal yield per 
acre for the farm of peanuts harvested for nuts. 

Mazimum Acreage with Respect to Which Payment Will Be Made—20% of the 
base acreage for the farm of peanuts harvested for nuts. 

For sugar beets and sugar cane, the soil-building payment will be 12%c. 
per 100 pounds of sugar produced on the base acreage, provided that half 
as much land is devoted to soil-building crops as to sugar crops. 

For flax, the soil-building payment will be 20c. per bushel on the 
average yield of flaxseed in the country on the acreage planted, provided 
that in addition to land diverted under the general program, an acreage 
at least 20% of the flax acreage is planted to soil-building crops. 

An acreage of rice land equal to not less than 20% of the base acreage 
must be devoted to approved soil improving crops or practices in 1936 to 
qualify for a payment. Not less than 65% of the base must be planted 
to the crop to qualify. The payment will be 20c. for each 100 pounds of 
the producer’s domestic consumption quota of rice, or that part of the 
average production which was consumed in this country in past years. 


For administrative purposes, the United States has been 
divided into five regional divisions, as noted in these col- 
umns of March 21, page 1920. Crops are classified into 
three classes. They are soil-depleting crops, soil-conserving 
crops and soil-building crops. It is stated that the classifica- 
tions are virtually uniform for a group of crops but varia- 
tions from them have been made in particular instances for 
the regions. Soil-building practices that will be approved 
have not been finally determined. 
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Plan to Tax Corporation Surpluses Requires Deep 
Study, H. H. Heimann of National Association of 
Credit Men Contends—Points Out Industry Must 
Have Minimum Reserve 


Commenting upon the fact that “the new farm program 
involves new taxes to replace the outlawed processing 
taxes,” and that “the Administration has also proposed a 
plan to tax corporation surpluses,” Henry H. Heimann, Ex- 
ecutive Manager of the National Association of Credit Men, 
in his monthly business review sent to the Association's 
members, on March 20, added: 

At this writing, without a more definite knowledge of the details of 
the proposed plan, it is impossible to make detailed comment upon it. 
But the general question as to the possibility cf industry developing 
adequate reserves to carry through lean years can be raised. Certainly 
industry must have a minimum reserve. As a suggestion it might be that a 
minimum reserve policy should be based upon the losses incurred during 
the first five of our depression years. 

It seems evident from the legislation requested that a move will be 
made to attempt to balance the budget around 1938. This is heartening. 
But would it not be better to balance the budget not merely by the 
imposition of more taxes but by a combination of some increase in taxes 
and lowered expenditures? It must be remembered that $7,000,000,000 in 
taxes may not be procurable year after year, and when the lean years 
come, where will the government’s fiscal policy lead’ to? It would be 
well for the government, if it contemplates a tax program of this size, 
to schedule the development of a surplus. Then when the lean years come 
the surplus would be available for budget balancing and the fiscal record 
would not be one of a balanced budget in very prosperous periods but 
mounting deficits as soon as business recession sets in. 
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Arbitration of Wages of New York City Building 
Service Employees to Begin March 30—Union Seeks 
$8-a-Month Increase, Following Recent Strike 


Arbitration of wages of New York City building service 
employees will begin on Monday, March 30, before Ferdi- 
nand A. Sileox, Chief Forester of the United States Depart- 
ment of Agriculture, under the agreement which ended the 
recent strike of building workers. The conclusion of the 
strike was described in the ‘‘Chronicle”’ of March 21, pages 
1920-21. The Building Service Em eparew International 
Union and the Realty Advisory Board on Labor Relations 
will each name an assistant to help Mr. Sileox with the 
arbitration. The question to be decided is whether the work- 
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ers are entitled to an $8-a-month increase. Preliminary 
negotiations leadi to arbitration were summarized as 
follows in the New York ““Times”’ of March 26: 


Mr. Silcox met representatives of the union and the Realty Advisory 
Board, representing nearly 2.500 owners, at the Bar Association Building, 
42 West 44th Street. The meeting was devoted to laying down procedure 
for the arbitration. According to the settlement agreement, Mr. Silcox 
will arbitrate the demand of the union for an increase of $8 a month. 

Representing the Realty Advisory Board was William D. Rawlins, 
executive secretary of the board. The union was represented by James J. 
Bambrick, president of Local 32B; George Scalise, international vice presi- 
dent, and W. J. Lauck, economist for the union. 

Mr. Silcox announced that presentation of material by both sides would 
begin on Monday, when an open session will be held. Both sides will have 
an opportunity to study each other’s data, after which there will be rebuttal. 

Mr. Silcox will be assisted in the proceedings by a supplemental arbitrator 
to be named by each side. It is hoped that the arbitration can be completea 
within a fortnight. 

The regular staff of elevator operators, porters and doormen, said to 
number fifty, walked out yesterday in the 3l-story Century Apartments. 
25 Central Park West, in protest against the refusal of the Chanin Manage - 
ment Company to reinstate six men who were active in the recent strike. 
Service was re-established with the aid of an emergency crew. When in- 
formed of the strike, Mr. Bambrick declared it was unauthorized. Union 
officials made arrangements to replace the men with a new crew composed of 
union men. 
a 
National Labor Relations Board Orders Election In 

Dispute Between Competing Labor Organizations 
hose Engineers Are Employed on Vessels of In- 
ternational Mercantile Marine Co. 


An election among engineers employed on vessels of the 
International Mereantile Marine Company was ordered on 
March 23 by the National Labor Relations Board to de- 
termine which of three competing labor bodies shall repre- 
sent the engineers for coilective bargaining. Regarding the 
dispute we quote the following from a , Washington dispatch 
(March 23) to the New York ‘‘Times:”’ 


The three unions, each claiming a majority of the licensed engineers on the 
company's vessels, are: 

Local No. 3 of the International Union of Operating Engineers, affiliated 
with the American Federation of Labor, the Marine Engineers Beneficial 
Association and the United Liceased Officers of the United States of Amer - 
ica. 

The company operates 14 vessels from North River piers in New York 
City, including ships of the American Merchant Line, the Panama Pacific 
Line and the United States Lines. 

There are 120 licensed engineers among the three grades involved in the 
dispute. Those eligible to vote are engineers who have been in the com- 
pany’s employ since Nov. 7 1935. 

A hearing was held by the Labor Board’s New York Regional Director, 
Elinore M. Herrick, on Feb. 13 upon request of Local No. 3. At that time 
this uaoion claimed 85 out of the 120 engineers. The United Licensed Officers 
made a similar claim to a majority and the Beneficial Association asserted 
that last August about 82% of the engineers were members of its group. 

At the hearing the company expressed willingness to bargain with any 
organization which could show that it represented its employes. The board 
pointed out that in July, 1935, the I. M. M. refused to negotiate with the 
Beneficial Association because ‘‘it did rot represent the men at the time’’ 
and during July and August, 1935, the company refused to deal with the 
Operating Engineers on similar grounds. 

The Board ruled that there was an atmosphere of uncertainty and tension 
due to these refusals and held it manifest that ‘‘should the unrest described 
above result in a strike it would most certainly impair the efficiency, safety 
and operation of vessels.’’ 
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Colonel Frank Knox Summarizes His Political Program 
—Republican Presidential Aspirant Urges Lowered 
Tariff and Stable Currency—Says Question of 
Continuance of Principles of Self-Government Is 
Major Issue 

Colonel Frank Knox of Chicago, who has been mentioned 

as a candidate for the Republican Presidential nomination, 
delivered on March 24 an address in New York City in which 
he outlined his political principles. Speaking before the 
Economie Club and over a National Broadeasting radio 
network, Colonel Knox advocated a departure from the 
traditional Republican ‘high tariff’’ policy as a stimulus to 
recovery. He said that a scientifically lowered tariff would 
greatly benefit both agriculture and industry. He declared 
that his two principal political beliefs were that our fore- 
fathers were wise in establishing the American form of govern- 
ment and that laws must change as conditions change. 

Colonel Knox criticized many of the policies of the Roose- 
velt Administration and asserted that one of the major issues 
in the coming campaign is whether principles of self-govern- 
ment shall prevail. He said that the country’ s currency 
and banking system is in need of thorough revision, and he 
advocated a marked reduction in government spending and 
the establishment of a stable currency. Extracts from 
Colonel Knox’s address are given below, as contained in the 
New York “‘Times’’ of March 25: 

He began with an expression of his ‘‘eagerness to lead the fight’’ and 
he concluded with the opservation that ‘‘it would have been easier for me, 
and probably more entertaining for you, if I had made a slashing attack 
upon the New Deal—as I have in the past——experssing my opinions of the 
various component part of the administration’s alphabet.’’ 

While he spoke at one point of ‘‘cleaning up the mess in Washington,’’ 
and at another of ‘‘retiring the government from socialistic experimentation ,’’ 
he said also, as ‘‘a believer in progress and reform,’’ that “if, during the 
next four years, we can keep what is good and throw away what is bad, 
then we shall retain the benefit of radical stimulation and perhaps be able 
to work out some real and lasting reform.’’ 





Assails Monetary System 


Offering as ‘‘an example of the technique of reform in which I believe,’’ 
the present currency and banking system, which he characterized as ‘‘the 
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outworn, complicated and inconsistent crazyquilt under which we lie un- 
easily to-day,’’ Mr. Knox said: 

‘**‘Tam not so vain as to submit my single opinion as to what changes should 
be made or how they should be accomplished. It is a task that should be 
undertaken at once by trained minds working under the auspices of gov- 
ernment with every available assistance from bankers, business men and 


economists.’’ 
‘I would apply the same principle of careful and deliberate study,’’ he 


added, ‘“‘to practically every problem of far-reaching importance."’ 

By emphasis and by repitition at five different points in his address, 
Mr. Knox insisted that any solution of the current farm problem, unem- 
ployment, curency stabilization and international trade sheuld be ap- 
proached ‘‘deliberately."" He was equally opposed to haste and to post- 
ponement. Major problems, he said, should be studied—and it should be 


done deliberately. , 
Meanwhile, if temporary measures of relief should be necessary, he 


would ‘“‘guard against allowing them to be confused with permenent re- 
form.”’ 

He would immediately cut down ‘‘reckless'’ government spending. 

Scores the ‘‘Master Minds"’ 

“The Republican party,’’ he said, ‘‘should recognize that recovery and 
progress will come, not as the result of master minds performing brilliant 
feats in Washington, but as the result of the efforts of 127,000,000 free 
people practicing the homely virtues of work and economy.”’ 

In his ‘“‘chief concern’’ that ‘“‘the American govenment should be the 
servant of the people, not their master,’’ Mr. Knox admitted ‘‘it is not 
always easy, however, to draw the line between what are and what are 
not the proper functions of our government.”’ 

As an example, he said the farm problem has been the subject ‘“‘of more 
than a little fumbling, in which I make no exception of myself.’’ In advance 
of a solution, however, he said none would be valid that failed to ‘‘leave 


every farmer the lord of his own farm.”’ 
Farmer Needs Markets Abroad 

If a way can be found to put the millions of unemployed back to work, 
he said, the farmer will find his domestic markets restored. He still will 
need a foreign market, however, for his cotton and other export crops, 
and, according to Mr. Knox, ‘“‘this can lead only to the conclusion that we 
must be willing to import more goods from other countries."’ 

“IT am not saying,’’ Mr. Knox added immediately, ‘‘and I want this 
clearly understood—that the tariff should be reduced hastily. Nor am I 
saying where or in what particulars the tariff should be revised."’ 
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Strike at Akron Plants of Goodyear Tire & Rubber 
Co. Ends—Seven-Point Agreement Adopted—Pro- 
vides for Adjustment in Hours 


On March 21 employees at the Akron, Ohio, plants of 
the Goodyear Tire & Rubber Co. accepted a seven-point 
agreement offered by the company, thus ending a five-week 
strike at the plants affecting between 14,000 and 15,000 
workers. The terms of the agreement were voted upon at a 
mass meeting, March 21, of some 3,000 members of the 
United Rubber Workers of America. In Associated Press 
advices from Akron, March 21, it was stated that full opera- 
tion at the plants would hardly be under way for more than 
a week. Regarding the settlement, the advices had the 
following to say: 

The settlement ended the strike which started five weeks ago in protest 
over layoff of 63 men in the tire building department. A picket blockade 
has prevented any activity whatever at the three plants. 

The points of the agreement were: 

All employees enrolled as of Feb. 12 are to be returned to their jobs without 
discrimination. 

The management will meet and deal with its employees individually or through 


duly chosen representatives for purposes of negotiation on all questions in which 


there is mutual interest. 
Notice will be given to representatives of employees affected of changes in wage 


rates before they are pcsted or put into force. : 
The company will observe in the tire and tube division a 36-hour week and six- 
hour daily shifts. Before any change is made in working hours either daily or weekly, 
below 30 hours or above 36 hours per week, it will be arranged for by a vote of em- 
ployees in the departments affected. 
In all other departments the hours shall not exceed 40 nor be less than 30 per week 


unless arranged by vote of employees affected. 

A week of 24 hours shall be worked temporarily in all departments in the entire 
factory without a vote in order to avoid layoffs. 

Lists of contemplated layoffs will be made in duplicate by department foremen, 
one copy being retained by them and the other kept in the office of the Labor De- 
partment. Both lists will be available for inpsection by representatives of the em- 
ployees affected. 


Previous reference to the strike was made in our issue of 

Feb. 22, page 1226. 

————— —— 

Flood-Damaged Areas Begin Rehabilitation—President 
Roosevelt Allocates $25,000,000 for Repair Work— 
$18,411,633 Previously Alloted—Omnibus Flood 
Control Bill Presented to SenateCommittee—Red 
Cross Seeks More Than $3,000,000 for Relief. 


Floods which damaged cities and towns in 13 Eastern 
States slowly receded this week, and inhabitants in the af- 
fected area began the work of rehabilitation. Late in the 
week practically all of the flood waters had subsided, although 
the Ohio River was still far above its normal depth and several 
cities along its banks were Pree to resist threatened in- 
undation. It was estimated that the flood, described in the 
“Chronicle’”’ of March 21 (pages 1921-22) had caused hun- 
dreds of millions of dollars and rendered several hundred 
thousand persons homeless. On March 21 President Roose- 
velt allocated to the Works Progress Administration $25 ,000,- 
000 for repairs or replacement of publicly owned property or 
utilities which have been destroyed or damaged by floods. 
The White House announced that this sum, which is in ad- 
dition to an emergency allotment of $18,411,633 made on 
Feb. 29, will be apportioned to the stricken States as needed. 
The announcement added: 

In making the allocation, the President has given the WPA blanket au- 
thority to restore roads, streets, bridges, sewers, water and electric plants, 
and other damaged public properties. The funds previously made avail- 
able will be used to fight the threat to health which has arisen in many 
quarters where the waters have receded. 
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The President pointed out that, with the exception of food and clothing 
furnished by the Federal Surplus Relief Corporation and from WPA women's 
projects, direct relief needs were being met by the American Red Cross and 
by local welfare agencies in the stricken areas. WPA funds generally, he 
said, would be spent in reestablishment of public improvements. 

Up until to-day, the following States have reported heavy property 
damage: Maine, Massachusetts, Vermont, New Hampshire, Connecticut, 
New York, Pennsylvania, Maryland, West Virginia and Ohio. 

The previous allotment was made three weeks ago in anticipation of flood 
conditions which the heavy snows of last winter indicated would occur. Ex- 
tensive precautionary measures were taken, as a consequence, in many 
states which are subject to high waters in the spring season. Many dams, 
levees, and emergency pumping stations already have been put into com- 
mission. 


President Roosevelt left Washington on March 22 for a 
fortnight’s vacation trip fishing in the South Atlantic, as 
noted elsewhere in this issue of the ‘‘Chronicle.’’ He had 
postponed his holiday three times because of the flood dis- 
aster. 

The Red Cross announced on March 24 that the $3,000,000 
sought for flood relief would be insufficient. As we note else- 
where in this issue the Senate on March 24, approved a bill 
extending Title I of the Federal Housing Act, allowing in- 
sured loans not only for the rehabilitation of dwellings, but 
of business and industrial enterprises up to $50,000. A 
Washington dispatch of March 24 to the New York “Herald 
Tribune” reporting this said in part: 

The Reconstruction Finance Corporation prepared to enter the industrial 
loan business on a larger scale as a Senate finance subcommittee took up a 
bill to enlarge the RFC’s emergency lending power to industries and business 
enterprise by $25,000,000. The RFC sent town engineers into the main 
flood centers, where it already has approximately 580 authorized loans 


totaling almost $50,000,000. 

Harry L. Hopkins, WPA Administrator, told visiting officials from the 
flood states that he would interpret broadly the clause giving him power to 
spend money on projects to improve public health and remove ‘“‘hazards to 


life’’ even on private property. 


89,581 Families in Need 

Rear Admiral Cary T. Grayson, chairman of the American Red Cross, in 
announcing that more than the $3,000,000 originally asked would be needed 
for the relief of flood victims, said that the number of families under the care 
of the Red Cross in 13 states had risen to 89,581. Total contributions to-day 
were announced as $1.479,462. 

As viewed from Washington, the problem of giving aid falls under the fol- 
lowing main headings: 


Immediate relief for fiood victims: Chiefly under the Red Cross. 
Rehabilitation of public property: Aid from WPA. 
Rehabilitation of private pe y: Loans through the RFC and through 
private agencies under the Fe Housing Administration's insured loan 
plan. Aid from WPA in removing hazards to life and heaith. Aid also 
bably from the HOLC and Farm Credit Administration where existing 


wers are victims. 

Flood prevention work: Given a marked impetus, which will show up in 
large Congressional appropriations. 

Effect of flood on general relief load: Officials are still waiting to see what 
will happen. They anticipate that the felief burden will be markedly in- 
creased in some localities, whereas it may be reduced in others through the 
demand for building materials, machinery, etc., te replace property 
damaged by floods. 

From its Washington correspondent the ‘Herald Tribune’’ 
reported on March 23 that a Congressional bloc moved on 
that day to force a revival of an omnibus flood-control bill to 
provide $300,000,000 on permanent works for curbing the 
future rampages of rivers and to create a joint Congressional 
committee to draft flood-relief legislation for this session. 
Later advices (March 25) from Washington to the same 
paper said: 

A completely rewritten omnibus flood control measure, authorizing 
$100.000,000 worth of dams, reservoirs and levees annually for the next 
three years, was presented to the Senate Commerce Committee during the 
day by Army engineers. In view of the new clamor for the bill, and the fact 
that most states in the Union get something under it, it is all but certain to 
be approved py Congress. 


_ 
—_ 





Continuous Vigilance Required in Conserving Invested 
Wealth, Says Fiduciary Trust Co. of New York— 
Booklet Says Obsolescence, Taxes and Changes in 
Purchasing Power of Money Threaten Individual 


Wealth 

Conservation of invested wealth requires continuous work 
and vigilance, ‘“‘guided by good reseearch and directed by 
definite policies determined with references to changes in 
conditions affecting investments,’ according to a booklet 
recently published by the Fiduciary Trust Co. of New York, 
entitled ‘““Conserving Your Wealth.’’ The best investment 
one can make for a trust or other fund, the authors assert, is 
good and continuous management. The booklet discusses 
the work of the company in acting as agent for managing 
investments, acting under trusts and wills, and acting as 
custodian of securities. 

The invested wealth of individuals, the booklet says, is 
constantly under attack by the following three forces: 


1. Obsolescence of business enterprises and industries, due to inventions 


and other causes. 
2. Changes in the purchasing power of money. 
3. Taxes. 


In analyzing investment policy, the booklet says in part: 


It is a fair statement that the usual approach of individuals to the problem 
of conserving their wealth is whether this or that particular security is a 
good investment to buy or to hold. 

The idea is not yet widely familiar, though its acceptance is increasing 
due to recent experience, that under certain economic conditions one policy 
of investment, and under other conditions a different policy of investment, 
will be the more likely to conserve wealth. 

To understand what is meant by policy, it should first be clearly recog- 
nized that investments fall into two main classes: 
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Investments in money—consisting mainly of bonds, debentures, notes 
or mortgages, representing promises to repay the lender's money to him 
at some future date. 

Investments in property—consisting mainly of shares of stock repre- 
senting property, or of real estate or commodities. 


Investment policy, in respect of trust or other funds where unrestricted 
discretion is to be exercised, is concerned first with determining how the 
investments of the funds whould be divided between these two main classes. 
Upon which class, as conditions change, should emphasis be placed? The 
other main concern of policy is with the diversification, within each of the 
two main classes, which is appropriate from time to time. 


_ 
—— 


President Fleming of A. B. A. at Southern Conference 
at Memphis Urges Bankers to Consider Problems 
of Developing Banking Service—Regards Them 
Better Equipped Than Ever for Constructive Ser- 
vice—C. H. Mylander Sees Banks with Large Capi- 
tal Account Penalized as Result of Taxation on 
Value of Shares—W. S. Elliott Would Have Gov- 
ernment Withdraw from Emergency Operations-— 
Credit and Farm Problems Among Discussions 


Expressing confidence in the fairness of the American 
people when properly informed, Robert V. Fleming, President 
American Bankers Association, called upon bankers to ex- 
plain to their customers and others the special conditions 
under which banks must operate as compared with other 
businesses, in his opening address, at Memphis, Tenn., on 
March 26, at the Southern Conference on Banking Service. 
The meeting, which closed March 27, was held at the Hotel 
Peabody, under the auspices of the Association, with the 
co-operation of Memphis bankers. In his address Mr. 
Fleming said: 

I think it most important that each banker explore fully the possibilities 
of making bankable such requests for banking services as are presented in 
unbankable form. If examination discloses that the service applied for 
cannot be made bankable, then I think it is our distinct duty to explain 
as clearly as possible to the customer the reasons why we cannot render 
the service. To follow such a policy requires time and effort on our part, 
but I am sure it will be appreciated by the great majority of the public 
and a better understanding between bankers and their customers will 
result. 


Mr. Fleming expressed the belief that “the passage of the 
Banking Act of 1935 settled for the present the question of 
major banking legislation, and that bankers can now turn 
their attention more to the problems of how they can de- 
velop and extend the scope of banking service.” It is the 
plan of the Association to use its facilities, he said, “to 
bring about a thorough understanding of changes in banking 
laws and regulations and to provide opportunity for discus- 
sion of the question of better public relations.” He went 
on to say: 

Another objective is to provide opportunity for a survey of the problems 
incident to the government’s competition with chartered banking institu- 
tions. We must recognize that in times of emergency the government of 
necessity had to come to the assistance of the people where chartered 
institutions were unable to do so. Possibly many functions which the 
government is performing are of a nature which cannot be handled by the 
chartered banking institutions under the fundamental principles of sound 
banking. 

On the other hand, I believe it is our duty to survey all of these 
emergency lending agencies of the government to ascertain the methods 
being employed in this field and bring to our membership the results so 
that they may have the opportunity of judging for themselves which of 
these activities can be properly and soundly taken over in their respective 
communities by their own institutions. 

I believe bankers are better equipped than ever before to render adequate 
and constructive service to the people of this nation. 


The statement that the average American is vitally inter- 
ested in bank taxation because the solvency of his own bank 
may depend to a large degree upon the way in which the 
taxing power is exercised upon banks was made by Charles 
H. Mylander, Vice-President of the Huntington National 
Bank, Columbus, Ohio, in an address on “Bank Taxation.” 

To prove his point, Mr. Mylander cited earnings figures 
which showed that, in the year ended June 30 1934, “for 
the United States as a whole, National banks used $14.89 
out of each $100 of net operating earnings before taxes in 
payment of taxes; but in seven of the 12 Federal Reserve 
districts the percentage of earnings used for taxes was above 
the average. It was in practically these same seven districts 
that the greatest number of bank failures occurred in those 
hectic years from 1920 to 1933.” Moreover, he said, “the 
vast majority of the States which are still clinging to the 
old method of taxing banks upon the value of their shares 
are to be found within the boundaries of those some seven 
Federal Reserve districts.” 

As an example of how far taxation can go, Mr. Mylander 
gave figures from the annual report of the Federal Deposit 
Insurance Corporation, showing that in the year 1934, in the 
1,186 State banks, not members of the Federal Reserve Sys- 
tem, which had deposits averaging less than $100,000, on 
the average $34.20 of every $100 of operating profits went 
for taxes. The taxation of banks upon the value of their 
shares, he held, “penalizes the bank with a large capital 
account.” Thus is works against “the State policy which, 
through the banking department, urges the building up of 
capital funds, to meet growing deposit liabilities.” Con- 
tinuing, Mr. Mylander said: 

If we are to build up the capital structure of the banks of the country 
against the inevitable storms which are sure to come, this strengthening 
must not be encouraged on one hand and then penalized on the other. 
Increased capital eventually will mean better earnings and larger tax 
revenues—if increased taxes on that capital do not destroy it. 
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Thus far, in many of the Southern and Middle Western States, there 
has been only one deterrent to far heavier taxation of banks—the fact 
that National banks, being instrumentalities of the Federal government, 
may not be taxed without the permission of the Congress,” as limited in 
Section 5219 United States Revised Statutes. 


This section has acted “not only as a bar to the oppressive 
taxation of National banks, but of State banks as well,” he 
said. Mr. Mylander urged, therefore, that bankers include 
in their public relations program “a plank that will bring 
home to the average American the self-evident truth that 
banks, dealing as they do only in intangible property, are 
not proper subjects for property taxation; that the true 
measure of the prosperity of a bank, and, therefore, its 
ability to pay taxes, are the earnings it can make; and, 
finally, that with all banks now bound together in the 
great experiment of Federal deposit insurance, continued 
Federal supervision of bank taxation, through an unchanged 
and unmodified Section 5219, is imperative.” 

Dr. Walter F.. Gephart, Vice-President First National Bank 
in St. Louis, Mo., who on March 26 spoke on “Banking 
Regulations with Special Reference to Rules and Regula- 
tions of Federal Reserve System,” expressed the opinion 
that too much attention has been given in the past to rules 
and regulations covering minor points of bank operation 
and too little to fundamental principles of sound banking. 
Some of the major subjects of regulation and supervision 
which should have more attention were enumerated by Dr. 
Gephart as follows: 

First, adequate capitalization. With the change in economic conditions 
there is little reason for past liberality in chartering banks with such small 
capital that, even with reasonably good management, the earnings are not 
likely to be sufficient to support the institution. 

Second, the problem of chartering new banks. Unless something is done 
by the State and the States in co-operation with the Federal government to 
guard more carefully the chartering of new banks, bank failures will 
continue and communities will from time to time suffer inevitable loss. 

Third, the proper qualifications of those who are conducting or proposing 
to conduct the banking business. The modern banker needs to be well and 
widely informed and better trained to cope with the vastly different and 
more complex problems than those which confronted the earlier-day banker. 

Fourth, better standards of examinations. We have now had National 
and State examinations of banks for many years, and out of this long 
experience it ought to be possible to agree upon the essential principles 
and standards of bank examinations that are necessary to protect the 
depositor. 


Dr. Gephart urged also that there should be more specific 
and definite fixing of the powers of government regulatory 
boards in the law itself “and less wide administrative dis- 
cretion to issue rules and regulations of the most far-reach- 
ing and detailed character. If, as the tendency of the times 
seems to indicate,’ he concluded, “we are to have more and 
more regulation of business, we shall have to have a better 
personnel on these boards, greater freedom from political 
influence, more certain tenure of office, and other features 
that will attract the best type of men.” 

Speaking, on March 26, on “Government and Farm Credit: 
Extent of Co-operation with Bankers,” before a forum on 
facilitating credit at the Southern Conference on Banking 
Service, W. S. Elliott, Vice-President of the Bank of Canton, 
at Canton, Ga., asserted that co-operation between bankers 
and the government in the extension of credit is not only 
reasonable but absolutely necessary. In the course of his 
remarks he pointed to the fact that banks are currently 
furnishing to the government the greater part of the funds 
which it is using in many schemes and said “the record of 
the depression will show that bankers have tried in every 
way to co-operate with government in fostering the agri- 
cultural interests of our country.” Now that “confidence, 
in a large measure, has been restored,” he said, “the govern- 
ment can safely withdraw from fields of emergency opera- 
tion.” He added: 

Bankers are ready and willing to extend every reasonable credit to agri- 
culture. Farmers who have credit rating prefer to deal with banks rather 
than get a government loan. It is more quickly closed, with no “‘red tape.” 
Yet there will be tremendous pressure to keep these organizations active 
as long as possible. Large numbers of employees will have to be dropped 
from the payroll. The impulse for extension of social service work now 
widely prevalent will inspire opposition to their discontinuance. 


Mr. Elliott was also a speaker at the conference on 
March 27, at which time, in asserting that competition for 
deposits has cost American banking untold millions which 
should not have been paid, he called upon bankers to con- 
sider whether further reductions in the rate of interest paid 
on time deposits should not be made, to bring such rates 
into line with current conditions. 

Carl Hollis, President Merchants and Planters Bank, of 
Warren, Ark., who spoke on “Soil Erosion and Farm Credit,” 
declared that the farmer can no longer depend on the in- 
creasing value of his land as the chief source of profit; he 
offered a program for making farm land more productive, 
some items of which were: Ask the churches to preach a 
sermon twice a year on the sacredness of the soil; put on 
campaigns through the county agents and clubs and organ- 
izations of every kind, and drive the principles home by 
means of object lessons. He cited the experience of several 
farmers in his territory who, by raising of live stock, rota- 
tion of crops, filling in of gullies, terracing hilly fields, and 
draining top soil, have made the land they farm richer than 
it was when they received it. “There is no such thing as 
wearing out our soil if we take care of it and feed it,” con- 
cluded Mr. Hollis. 
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Consumer credit outstanding reached, in 1935, a total in 
excess of all commercial loans made by all banks in this 
country, according to E. 8S. Woosley, Vice-President First 
National Bank, Louisville, Ky., who addressed a forum on 
commercial banking at the Southern Conference on March 27. 
Mr. Woosley said: 

Total new car financing to consumers in 1935 amounted to $723,000,000. 
Used car financing amounted to $420,000,000. Federal Housing loans 
amounted to $301,000,000. It is estimated that personal loan companies 
loaned $2,000,000,000. Add to these sums, personal loans made by local 
finance companies, credit unions, and other agencies, and you have a figure 
for consumer credit which exceeds the estimated $6,500,000,000 of current 
commercial loans. 


Had banks secured this business, it “would have enabled 
us to solve the current problems of diminishing profits in 
our business,” Mr. Woosley continued. “After all, bankers 
are merchants. When the merchant faces the problems 
which we face, he looks for new lines and customers.” 

Failure to realize that securities purchased for a bank's 
secondary reserve account should be entirely different from 
those purchased for the investment account inevitably 
brings difficulties in its train, J. Harvie Wilkinson, Vice- 
Presi:lent State-Planters Bank & Trust Co., Richmond, Va., 
told the forum. He stated: 

A secondary reserve is designed to make available to the bank funds with 
which it can make loans and discounts when these are requested by its 
customers. Hence the reserve should be kept in readily convertible paper— 
bankers’ acceptances, prime commercial paper purchased in the open 
market, and high-grade bonds maturing in not more than four years, 
regardless of yield. The investment account, on the other hand, should 
give a yield commensurate with conditions in the investment market. 


Historically, bond prices are at present “at ceiling level,” 
Mr. Wilkinson said. He warned against letting pressure for 
yield cause the purchase of poor bonds, and defined a poor 
grade bond as “an issue about whose safety as to either 
interest or principal there can be some sensible doubt.” 

The one great need of our banking system to-day is public 
confidence, understanding, and respect, according to ‘William 
H Neal, Vice-President Wachovia Bank & Trust Co., 
Winston-Salem, N. C., who addressed the conference on 
“Customer and Public Relations.” In part, he said: 

This need can only be met through a comprehensive and continuous 
customer and public relations program. Public understanding, approval 
and support are not things to be attained in a day. Public confidence is 
an intangible asset that must be assiduously acquired through continuous 
effort over an extended period of time, and acquired when not needed. If 
you don’t have it when you need it, it’s too late then to get it. 

The plan must begin from within. Policies must be right, the organiza- 
tion must be functioning smoothly and harmoniously, management must be 
capable. Unless the management can assure the community that a sound 
and profitable institution is being operated, then all efforts to sell that 
institution to the public must ultimately fail. 


Bankers must adapt themselves to the new conditions 
prevailing in the modified economic system we now have if 
they are tq continue to conduct a business heretofore 
thought indispensable to the public, said A. G. Brown, Presi- 
dent Ohio Citizens Trust Co., Toledo, Ohio, speaking on 
“New Credit Fields for Banks.” He further stated: 

It may be that we have reached a point where we are facing a demand 
for different types of credit than we have heretofore been accustomed to. 
Certainly the small volume of short-term credit, as compared with the 
large volume of long-term credit would indicate the existence of a very 
different type of demand from that which has heretofore existed, and the 
necessity for a change in commercial banking as practiced to-day. 


Expressing the opinion that the two principal causes un- 
derlying real estate and mortgage difficulties in recent 
years were the world-wide economic depression and previous 
overproduction of buildings, Philip A. Benson, President 
Dime Savings Bank, Brooklyn, N. Y., speaking at the con- 
ference on March 26, said that a recurrence of some of the 
mistakes made in judging the market for buildings could 
be avoided by co-operation. Mr. Benson’s topic was “Science 
and Problems Involved in Mortgage Lending.” AS an ex- 
ample of such co-operation he cited the Mortgage Informa- 
tion Bureau recently formed by the savings banks of 
Brooklyn. “This bureau, among other services for its 
members, has recently surveyed and reported on every new 
apartment house in the borough,” he said. The survey was 
made by districts, and in it was shown the number of new 
apartment units in each district, the number rented and 
vacant, the estimated rent before construction, and the 
actual rent per room being received in the finished building. 
The value of this to the banks is that they may avoid loans 
in those sections where renting is not good, he said. 

Some of the other speakers at the conference were indi- 
cated in an announcement regarding the program given in 
our issue of March 14, page 1747. 


—_ 





Chester C. Davis, Farm Administrator, Sails for Europe— 
To Make Study of Economic Conditions Bearing on 
Agricultural Programs 


Chester C. Davis, who as Administrator of the Agricul- 
tural Adjustment Act and related Acts, has been selected 
by President Roosevelt to make a special study for the 
United States government of economic conditions in Europe 
which have a direct bearing upon agricultural programs 
already undertaken or being planned in this country, sailed 
for Europe on March 19. His proposed mission was referred 
to in these columns March 14, page 1747. In a radio talk 


on March 19, just before his departure, Mr. Davis discussed 
his trip and its purpose, saying, in part: 
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Our farm problems, we all know, are not limited to our own borders. 
If they were, they would be much easier to solve. But the economic life 
of the various countries of the world is so closely interwoven that American 
farm prosperity is definitely linked with conditions in foreign countries. 
We must not forget that. Before 1926 we exported each year the products 
of between 69 and 80 million acres of land. After 1926 those exports 
began to dwindle away until by 1932 they consisted of the products of 
only 43 million acres. Supplies piled up and prices went down—well, you 
remember the rest. 

I am going not as a salesman but as an observer. My job will be to 
size up in a realistic way just what the situation is over there, and just 
what the prospects are for American farmers to sell more of their goods in 
European countries within the next few years. I expect to be neither an 
optimist nor a pessimist, but simply to report what I learn. 

There is another job I would like to do while I am over there. You 
know, most of the European countries have national agricultural programs, 
just as this country has its program. Conservative old England, and 
Denmark, long recognized as one of the most prosperous and progressive 
agricultural countries in the world, have farm programs—control programs, 
or call them agricultural adjustment programs, if you like—some of which 
are much more far-reaching than anything that has ever been tried here. 
Some of these countries have had such agricultural programs for several 
years. I would like to see how they work, to compare them with ours—in 
other words, to learn what can be learned from the experiences and mis- 
takes and successes of other peoples. 


<P 


J. B. Hutson and J. W. Tapp Appointed Assistant 
Administrators by AAA—Will Aid in Administra- 
per of Soil Conservation and Domestic Allotment 

ct 


Appointment of J. B. Hutson and Jesse W. Tapp as 
Assistant Administrators of the Agricultural Adjustment 
Act, and related Acts, was announced March 25 by Howard 
R. Tolley, Acting Administrator. The appointments, it is 
stated, were recommended by Administrator Chester C. 
Davis before his departure for Europe, which is noted else- 
where in our issue of to-day. Mr. Hutson is to serve as 
Assistant Administrator in carrying out the provisions of 
Sections 7 to 14 of the Soil Conservation and Domestic 
Allotment Act (the text of the Act was given in the “Chron- 
icle’” of March 21, page 1890). In addition to his general 
responsibility, Mr. Hutson is director of the Northeast and 
East Central divisions of the AAA, organized to administer 
the new farm-aid bill in these two regions. He also is in 
charge of liquidating the production control programs 
formerly handled by the Division of Tobacco, Sugar, Rice, 
Peanuts and Potatoes, of which he was head. Mr. Tapp will 
have charge of the work involving marketing agreements 
and orders, activities under Section 32 of the Agricultural 
Adjustment Act, as amended by the Soil Conservation Act, 
surplus removal programs, and the Federal Surplus Com- 
modities Corporation. 

In an announcement issued March 25 by the AAA it was 
stated : 

Mr. Hutson and Mr. Tapp were associated with Mr. Tolley in the Depart- 
ment of Agriculture for several years in the 1920’s. Mr. Hutson specialized 
in Department work in agricultural economics and tobacco, and from 1930 
to 1933 was in Europe for the Department studying the tobacco industry 
and European outlets for American tobacco products. He became chief 
of the Tobacco Section of the AAA when the Section was organized in 
June 1933. 

Subsequently the duties of the section were steadily enlarged until it 
became a Division, with Mr. Hutson as Director, supervising operations of 
programs for five crops—tobacco, sugar, rice, peanuts and potatoes. Mr. 
Hutson is a Kentuckian by birth. 

Following graduation from the University of Kentucky and work at the 
University of Wisconsin, Mr. Tapp came into the Department of Agriculture 
in 1920. Subsequently he became Secretary of the New England Research 
Council, starting regional studies of New England agriculture which now 
have become part of the basis of the AAA soil conservation program in 
the Northeast. 

Mr. Tapp became associated with Mr. Tolley in the early work of the 
Adjustment Administration on marketing agreements. Later he was ap- 
pointed Director of the Division of Marketing Agreements and Licenses. 

It was pointed out that William F. Callander and Alfred 
D. Stedman will continue as Assistant Administrators to 
carry on their present duties. 


——_- ~G—.  - 


Mrs. Greenway Reported Planning to Retire from House 
of Representatives at End of Term 


Representative Isabella Greenway fof Arizona, announced 
March 22, it was stated in Associated Press advices from 
Washington, that day, that she would retire from office at 
the end of her present term. Mr. Greenway was reported as 
saying that her decision was prompted by a desire to devote 
more time to “family activities.”” [She was elected to the 
House in October, 1933, for the unexpired portion of the 
term of Lewis Douglas, who resigned to become Director of 
the Budget. She was again re-elected in 1934. Mrs. Green- 
way’s present term ends this fall. 


—_>—___- 


Metropolitan Life Insurance Co. Promotes Many Offi- 
cials—F. H. Ecker Elevated to Newly-Created Office 
of Chairman of Board—Is Succeeded as President 
by L. A. Lincoln 


Frederick H. Ecker, President of the Metropolitan Life 
Insurance Co. since 1929, was elected to the newly-created 
office of Chairman of the Board of that organization, and 
Leroy A. Lincoln, formerly Vice-President and general coun- 
sel, was elected President at the regular meeting of the 
insurance company’s board of directors held March 24. The 
board also announced the election and appointment of the 
following officers: 














Volume 142 Financial 


Vice-Presidents—Frederic W. Ecker, formerly Treasurer; James D. 
Craig, formerly Actuary; James E. Kavanagh, Ernest H. Wilkes and 
Henry E. North, formerly Second Vice-Presidents. 

Senior Actuary—Raymond VY. Carpenter, formerly Actuary. 

Second Vice-Presidents—Charles G. Taylor Jr., Samuel Milligan, Alex- 
ander C. Campbell, Frederick J. Williams and Harry D. Wright, formerly 
Third Vice-Presidents. 

Treasurer—Harry C. Hagerty, formerly Assistant Treasurer. 

Actuary—Horace R. Bassford, formerly Assistant Actuary. 

General Counsel—Harry Cole Bates and Frederic G. Dunham, formerly 
Assistants General Counsel. 

Assistants General Counsel—Joseph H. Collins and Churchill Rodgers. 


In an announcement issued March 24 by the Metropolitan 
it was stated: 

Mr. Ecker, who had served as President for seven years almost to the 
day, will continue to be the chief executive officer of the company. He 
has been connected with the Metropolitan for more than a half century, 
having celebrated his fiftieth anniversary in 1933. He began as an office 
boy under Joseph Fairchild Knapp, then President of the company, on 
May 6 1883, when he was 15, at a salary of $4 a week. 

Mr. Ecker’s rise was rapid with the growth of the company, and while 
still in his 20’s he was made head of the bond and mortgage division, 
having demonstrated a highly developed ability as a real estate expert 
following the depression of 1893. He was appointed the first Comptroller 
of the Metropolitan in 1905, and a year later, at the age of 40, he became 
Treasurer and chief financial officer. 

From that time until his accession to the wider duties of the Presi- 
dency, Mr. Ecker was directly responsible for the financial progress of 
the company. 

John Rogers Hegeman was President of the company and Haley Fiske 
was Vice-President when Mr. Ecker was elected a director of the Metro- 
politan in 1909. When Mr. Hegeman died, in 1919, Mr. Fiske succeeded 
to the Presidency and Mr. Ecker was elected Vice-President. Mr. Fiske 
died in 1929, and on March 26 of that year Mr. Ecker was elected 
President. 

Mr. Lincoln, the new President, has been associated with the Metro- 
politan since Jan. 1 1918, having terminated a successful career in private 
legal practice to accept the offer of appointment as general attorney of 
the Metropolitan. A native of New York, . . . Mr. Lincoln was 
graduated from Yale College in 1902 and was admitted to the bar in 1904. 
He practiced law in Buffalo, N. Y., until 1915, when, as his father had 
done before him, he served as a delegate to the State Constitutional Con- 
vention of that year. His work as a delegate led to his appointment as 
counsel to the New York State Insurance Department, which post he 
resigned two years later to become a member of the law firm of Rumsey & 
Morgan, insurance attorneys, of New York City. 

In 1926 Mr. Lincoln was appointed general counsel of the Metropolitan, 
and was made First Vice-President and general counsel in 1929. He was 
elected a director in November 1929, and on Jan. 28 1930 he was elected 
Vice-President, also continuing to serve as general counsel. 

SS Eee 


Mid-West Bankers from 14 States to Meet in Chicago 
Next Week—Conference on Banking Service to be 


Held Under Auspices of ABA April 2 and 3 

Bankers from 14 mid-continent States are making arrange- 
ments to attend the conference on banking service which 
will be held in Chieago April 2 and 3, it is indicated by ad- 
vance registrations the American Bankers Association an- 
nounced March 26. The conference will be held under the 
auspices of the Association, as a part of a program of nation- 
wide banking development initiated by Robert V. Fleming, 
President of the organization. Reference is made elsewhere 
in our issue of to-day to proceedings at a similar conference 
held the past week in Memphis, Tenn. 


In a Communication bearing on the conference to be held 
next week in Chicago, addressed to all banks in the con- 
ference territory, Mr. Fleming stated: 

It is my conviction that no more important duty rests upon the executives 
of our banking institutions to-day than that of counselling together on ways 
and means for promoting sound improvements in the services of the banks 
and for bringing about better public understanding regarding banking 
services. To render it possible for bankers in all sections to get together for 
this purpose we made arrangements for similar meetings in various parts of 
the country. 

Among the outstanding features at the coming conference, 
which will be held at the Stevens Hotel, will be an address at 
the opening session by Mr. Fleming on “A Nationwide 
Program of Banking Development,’’ and at a dinner meeting 
the evening of April 3, James M. Barker, Vice President- 
Treasurer, Sears Roebuck & Co., Chicago, will speak on 
“Emotional Causes and Economie Effects.’’ The conference 
will be called to order the morning of April 2 by Howard W. 
Fenton, General Chairman of the Chicago committees, 
President Harris Trust & Savings Bank, Chicago, after 
which Mr. Fleming will preside. The other speakers at the 
general sessions are as follows: 

Harold Amberg, Vice-President First National Bank, Chicago. 

Avery G. Clinger, President Ohio National Bank, Columbus, Ohio. 

Felix M. McWhirter, President Peoples State Bank, Indianapolis, Ind. 

W. G. Rule, Vice-President Boatmen’s National Bank, St. Louis, Mo. 

Pnilip A. Benson, President Dime Savings Bank of Brooklyn, N. Y. 

Harry A. Brinkman. Vice-President Harris Trust & Savings Bank, Chi- 
cago, Ill. 

Robertson Griswold, Vice-President Maryland Trust Co., Baltimore, Md. 

Herman B. Wells, Secretary Commission for Financial Institutions, 
State of Indiana, Indianapolis. 

Charles H. Mylander, Vice-President The Huntington National Bank, 
Columbus, Ohio. 

A. G. Brown. President Ohio Citizens Trust Co., Toledo, Ohio. 

In addition to these general sessions, departmental forums 
will be held the evening of April 2 on the following subjects: 
bank protection and insurance; constructive customer re- 
lations; facilitating farm credit. The afternoon of April 3 
forums wiil be held on advertising and publicity; commercial] 
banking; savings. 
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Semi-Annual Meeting of Academy of Political Science 
to be Held in New York April 2—G. L. Harrison and 
Leon Fraser to Address Semi-Annual Dinner 


The Academy of Political Science will hold its semi-annual 
meeting (56th year) on April 2 at the Hotel Astor, in New 
York City. The meeting, which will be divided into a morn- 
ing and afternoon session, will be followed in the evening of 
April 2 by the semi-annual dinner-meeting at which Russell 
C. co ae partner of J. P. Morgan & Co., New York, 
will preside. The topic, ‘Economic Recovery and Monetary 
Stabilization’’ will be discussed at the dinner-meeting; the 
scheduled speakers, in addition to Mr. Leffingwell, are 
George L. Harrison, President of the Federal Reserve Bank 
of New York, and Leon Fraser, Vice-President of the Firsi 
National Bank of the City of New York and former President 
of the Bank for International Settlements. 

The topics at the two sessions of the semi-annual meeting 
will be “Domestic Aspects—Credit Control and the Re- 
covery Program’’ (morning session) and ‘“‘International As- 
pects—Currency Management and Gold Standard’’ (after- 
noon session). Winthrop W. Aldrich, Chairman of the 
Board of the Chase National Bank, New York, will preside 
at the forenoon session, and Adolph C. Miller, former mem- 
ber of the Board of Governors of the Federal Reserve System, 
at the later gathering. According to the program, the follow- 
ing will address the two sessions: 


Morning Session 

Emanuel A. Goldenweiser, Director of Research and Statistics, Board of 
Governors of the Federal Reserve System. 

Neil Carothers, Professor of Economics and Director, College Business 
Administration, Lehigh University. 

James Harvey Rogers, Professor of Political Economy, Yale University. 

George B. Roberts, Vice-President National City Bank, New York. 

Discussion: Benjamin Haggott Beckhart, Professor of Banking, Columbia 
University. 

Afternoon Session 

Robert Warren of Case, Pomeroy & Company. 

John H. Williams, Professor of Economics, Harvard University. 

Alvin H. Hansen, Professor of Economics, University of Minnesota. 

Frank D. Graham, Professor of Economics, University of Princeton. 

Discussion: James W. Angell, Professor of Economics, Columbia Uni- 
versity. 


. 


_ — 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A special meeting of stockholders of the Yorkville National 
Bank, New York, has been called for April 27 for the pur 
of ratifying an agreement whereby the Marine Midland 
Trust Co. of New York will assume the deposit and other 
liabilities of the Yorkville National, and also to authorize 
the voluntary liquidation of the Yorkville institution. If the 
plan is agreed to, the Yorkville bank will be continued as a 
branch of the Marine Midland at the location now occupied 
by the former. 








At a meeting of the board of trustees of Bank of New York 
& Trust Co., New York, held March 25, R. A. Macleod, 
formerly As:istant Comptroller, was appointed Assistant 
Vice-President and James Carey, formerly Assistant Secre- 
tary, was appointed Assistant Comptroller. 





Lawyers Trust Co., New York, in response to the Federal 
Reserve call, reports total resources of $45,514,524 as of 
March 4, compared with $42,572,668 on Dec. 31 last and 
$37,832,398 on the call date of March 4 last year. Current 
total deposits of $40,941,458 compares with $38,044,629 at 
the year-end and $33,513,895 a year ago. The aggregate 
of cash items including cash on hand, deposited with other 
banks and reserves with the Federal Reserve Bank, is re- 
ported at $15,401,941, against $11,549,190 on Dec. 31. In- 
vestments in U. S. Government securities delecined from 
$10,046,773 at the year-end to $9,388,669, with a propor- 
tionate increase in other investments during the period from 
$9,490,540 to $9,831,019. Loans and discounts reported 
as $10,207,464 were $10,772,248 on Dec. 31. During the 
same two-month period undivided profits advanced from 
$1,017,876 vo $1,116,307. 


——_@—— 

Walter H. Weber, who was for many years President of 
the Astoria Silk Works and also of the Cold Spring Textile 
Corp., has joined the Textile Banking Co. in the New Busi- 
ness Department and will operate from the main office in 
New York City, it was announced this week by the company. 
Announcement was also made of the apointment of Edmund 
H. Leland as representative in the New England territory, 


and of Charles W. Metcalf as Southern representative with 


offices in Charlotte, N. C. Mr. Leland resigned a few years 
ago from the Presidency of the Merchants National Bank, 
New Bedford, Mass. Mr. Metcalf was associated for some 
time with the Cotton Textile Institute. 





-@o- 


William L. DeBost, President of the Union Dime Savings 
Bank, New York, announced March 23 that at the March 
meeting of the Board of Trustees, G. C. Stevenson was 
elected a trustee of the bank. Mr. Stevenson is well-known 
in financial and investment circles, and is a member of the 
firm of Bacon, Stevenson & Co., New York, members of the 
New York Stock Exchange. 





Concerning the affairs of the defunct Ozone Park National 
Bank, Ozone Park, N. Y., the following appeared in the 
New York ‘‘Herald Tribune’’ of March 27: 
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FP Thomas F. Hanley, receiver of the Ozone Park National Bank of Ozone 
Park, closed since the banking holiday, filed suit yesterday (March 26) 
to recover from nine stockholders holding, all told, 40 out of the total of 
2,000 shares, the $100 par value of their holgings. 


ww 





Charles Loucks has been promoted from a Vice-Presidency 
to the Presidency of the Wallingford Bank & Trust Co. of 
Wallingford, Conn., to succeed the late John A. Martin, it is 
learned from Wallingford advices, on March 17, appearing 
in the New Haven “Register.” The directors have also 
named former Judge Michael T. Downes and former Repre- 
sentative in the General Assembly, Edward T. Kavanaugh, 
Vice-Presidents (the latter to succeed Mr. Loucks), and have 
advanced Karl B. Reynolds, the present Trust Officer, to a 
Vice-President. The dispatch continued, in part: 

George H. Wilkinson, who has filled the office of Secretary-Treasurer of 
the bank for many years, was re-elected to that post, and Miss Anna M. 
Luby was elected Assistant Secretary. . 





— 


In its statement of condition as of March 4, the Corn Ex- 
change National Bank & Trust Co. of Philadelphia, Pa., 
shows deposits of $92,886,115 (as against deposits of $94,- 
269,343 on Dec. 31.1935), and total assets of $109,605,455 (as 
against $110,843,374 at the end of 1935). The principal 
items making up the resources are: Cash and due from 
banks, $28,957,116 (as compared with $31,192,008 on Dec. 31 
1935); United States government securities, $19,630,028 
(against $20,033,708) ; bills discounted, $15,112,883 (against 


$14,703,935); demand loans, $11,735,828 (against $11,- 
791,046), and other’ securities, $10,229,196 (against 
$9,860,962). The institution is capitalized at $4,550,000, 


with surplus and undivided profits of $8,718,798 and reserve 
for taxes, interest, &c., of $1,409,936. Paul Thompson is 
President. 





In its condition statement as of March 4, the Farmers 
Deposit National Bank of Pittsburgh, Pa., shows total assets 
of $108,288,364 (as compared with total resources of $103,- 
017,457 on Dec. 31 1935), of which the following are the chief 
items: Cash on hand, due from banks and U. 8S. Government 
securities, $91,235,222 (as against $85,363,710) and other 
bonds and securities and loans and discounts, $11,748,644 
(as against $12,560,321). On the liabilities side of the report, 
total deposits are shown at $92,564,681 (as compared with 
$87,432,231 on Dee. 31) and undivided profits as $3,595,652 
(against $3,396,420). The institution, which was estab- 
lished in 1832, is capitalized at $6,000,000 with surplus of 
like amount. Arthur E. Braun is President. 





A 


According to Associated Press advices from Marietta, 
Ohio, on March 17, the Treasury Department has author- 
ized a 20% dividend to depositors of the closed First Na- 
tional Bank of Marietta. ‘The dividend, which is to be 
paid May 1, will bring to 65% the amount paid by the bank, 
it was stated. 


A. 





Frank H. Hobson, a Vice-President of the Cleveland 
Trust Co., Cleveland, Ohio, tendered his resignation on 
Mar. 23 to devote himself to other interests. In outlining 
Mr. Hobson’s banking eareer, the Cleveland ‘‘Plain Dealer”’ 
of Mar. 24 had the following to say: 

Mr. Hobson entered the employ of the bank as a messenger boy in 1907 
and has been since then continuously in its service. He passed through 
most of the operating departments of the institution in the early years of 
his banking career and became vice president in 1920. 

@ His activities have been mostly in the field of commercial banking and 
he is widely known in financial, industrial and commercial circles. 


a 
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In its condition statement as of March 4, the Central Na- 
tional Bank of Cleveland, Ohio (formerly known as the 
Central United National Bank of Cleveland), reports total 
assets of $145,494,445 (as compared with $146,987,308 on 
Dec. 31 19385), of which loans and discounts amounted to 
$47,167,539 (against $47,615,680) and cash in vault and 
with banks to $23,000,455 (as compared with $23,396,849). 
On the debit side of the statement, total deposits are shown 
as $129,359,466, as compared with $131,385,066 at the close 
of 1935. The institution’s capital, which stands at $13,000,000 
(consisting of $8,000,000 preferred and $5,000,000 common, 
stock), remains unchanged, but surplus, undivided profits 
and reserves are up from $1,535,710 on Dec. 31 to $1,677,740. 


wr 








We learn from Tiffin, Ohio, advices, on March 10, printed 
in the Cleveland “Plain Dealer,” that payment of dividends 
to depositors of two Seneca County banks—the State Bank 
at Bettsville and the First National Bank at Kansas—was 
authorized on that day by the Common Pleas Court. We 
quote the dispatch: 

Depositors of the State Bank at Bettsville will receive 35% and of the 
First National Bank at Kansas, 20%. The Bettsville dividend is the fourth 
for an aggregate of 95%, and the Kansas dividend the third for a total 
of 85%. 

As of March 4, The Cleveland Trust Co., Cleveland, Ohio, 
had total resources of $337,834,597, which compares with 
$337,733,007 on Dec. 31 1935. Cash on hand and in banks 
aggregated $92,979,006 on March 4 as against $93,459,921 
on Dec. 31. The institution’s holdings of U.S. Government 
obligations (direct and fully guaranteed) rose from $53,433,- 
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165 at the end of December to $54,761,690 at the latest date, 
but loans, discounts and advances, less reserves totaled only 
$153,535,238 on March 4 as compared with $155,898,322 at 
the end of the year. The bank’s capital notes and capital 
stock remained unchanged at $15,000,000 and $13,800,000, 
respectively; surplus and undivided profits rose to $3,188,314 
from $3,054,986, while total deposits decreased from $303,- 
176,420 to $302,226,529. Harris Creech is President. 


a> 
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The City National Bank & Trust Co. of Chicago, IIL, in 
its condition statement as of March 4, reports total resources 
of $124,223,784 (as compared with resources of $128,524,471 
on Dec. 31 1985), of which the chief items are: Cash and 
due from banks, $53,200,037; United States government 
securities,- $34,104,911; loans and discounts, $26,371,945, and 
State, municipal and other securities, $9,289,061. On the 
debit side of the statement, total deposits are given as 
$116,958,465 (against $121,480,511); undivided profits at 
$711,323 (against $635,954), and reserve for interest, taxes 
and contingencies, as $723,576 (against $716,612). The 
institution is capitalized at $4,000,000, with surplus of 
$1,000,000. Charles G. Dawes is Chairman of the Board, 
and Philip R. Clarke, President. 


————- @-—--—_ 


Full payment of depositors of the defunct South Ashland 
National Bank of Chicago, Ill, plus 5.38% interest, was an- 
nounced on March 17 by H. E. Hallenbeck, the receiver. 
We quote, in part, from the Chicago “Tribune” of March 18: 

Checks for the final payment of 25.3% will be ready for delivery this 
morning at the receiver’s office at 7919 South Ashland Avenue. These 
amount to approximately $22,000. 

Mr. Hallenbeck said any checks not called for within 10 days will be 
returned to the office of the Comptroller of the Currency in Washington, 
D. C. Depositors previously have received 80% of their claims. 

The bank closed on June 25 1932, with total liabilities of $115,528, 
including $20,283 in secured and preferred claims, as well as $6,355 in 
unsecured deposits which were offset by claims of the bank. 
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The First Wisconsin National Bank of Milwaukee, Wis., 
in its March 4 statement of condition reports total resources 
of $201,961,772, as compared with resources of $199,399,947 
as of Dec. 31 1935, of which the following are the principal 
items: Cash and due from banks, $63,487,206 (as against 
$59,313,567); U. S. Government securities of $90,944,887 
(against $89,382,512) and loans and discounts, $37,117,890 
(against $38,633,856). On the debit side of the statement, 
deposits are given at $183,317,674 as of March 4, as com- 
pared with $179,982,056 on Dec. 31. The institution is 
capitalized at $15,000,000 (consisting of $10,000,000 pre- 
ferred and $5,000,000 common, stock) and has a surplus 
fund of $2,500,000, and undivided profits of $623,929, an 
increase in the case of the last named item from $582,177 
on Dee. 31. Walter Kasten heads the instituion. 
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The Boatmen’s National Bank of St. Louis, St. Louis, Mo.., 
at the close of business March 4 shows total resources of 
$52,524,346 (as compared with total assets of $52,608,460 at 
the close of business Dec. 31 1935), of which the chief items 
are: Cash and due from banks, $15,323,495 (as against 
$18,301,120 at the close of business Dec. 31); bonds and 
stocks, $25,375,357 (as against $22,833,604), and loans and 
discounts, $11,276,686 (as compared with $11,015,824). On 
the debit side of the statement, total deposits are shown as 
$48,292,194 as against $48,472,768 at the end of 1935. The 
institution is capitalized at $3,868,693, consisting of $500,000 
preferred stock, $2,000,000 common stock, $1,000,000 surplus, 
and $368,693 undivided profits, the last-named comparing 
with undivided profits of $309,476 on Dec. 31. Tom K., 
Smith is President. 





The Board of the Mercantile Commerce Bank & Trust Co. 
of St. Louis, Mo., on March 16 voted three quarterly divi- 
dends of $1.25 the share on its capital stock, payable April 1, 
July 1 and Oct. 1, to record on the twentieth of each month 
preceding, according to the St. Louis “Globe-Democrat” of 
March 17, which added: 


This raises the annual rate from $4 to $5 the share, as the quarterly 
dividends previously had been $1 since the middle of 1932. 


na 
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From the St. Louis “Globe-Democrat” of March 16 it is 
learned that announcement was made the previous day by 
J. Buckner Fisher, receiver of the closed Twelfth Street 
National Bank of St. Louis, Mo. (which suspended Jan. 16 
1933), that final dividend checks were ready for distribution 
to depositors and creditors. ‘The checks, Mr. Fisher said, 
amounting to $37,581.87, will complete 100% settlement of 
the bank’s indebtedness, originally $1,114,888. The paper 
added, in part: 

The dividend is the fourth since the bank closed. Mr. Fisher said there 
is a possibility that later an interest dividend on the deferred payments 
may be made. 


-~_ 





The Hibernia National Bank in New Orleans, New Or- 
leans, La., in its statement of March 4 1936, exhibits total 
deposits of $39,992,000, which is a gain of $5,000,000 since 
March 4th a year ago. Its cash and governments total $33,- 
200,000, a gain of $8,800,000 during the 12 months. During 
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the same period, after paying regular dividends on its capital 
stock, its profits and reserves showed a gain of $137,000, 
its capital funds now exceeding $3,750,000, 


Deposits of the Whitney National Bank of New Orleans, 
New Orleans, La., totaled $106,108,312 and total resources 
$115,267,968 on March 4, according to the institution’s 
statement of condition as at the close of business on that 
date. These figures compare with total deposits of $110,- 
721,181 and total resources of $119,712,364 at the close of 
business Dec. 31 1935, the date of the last previous state- 
ment. Undivided profits at the later date were $1,343,035 
up from $1,015,735 on Dee. 31, while capital and surplus 
remained a Y at $2,800,000 and $4,200,000, respec- 
tively. Cash and due from banks dropped to $36,107,725 
Mar. 4 from $36,972,319 on the earlier date, as did loans, 
discounts and acceptances, to $29,584,496 from $32,745,128, 
but holdings of United States Government obligations 
(direct and-or fully guaranteed) increased to $35,268,838, 
from $34,176,846 at the year’s end. J. D. O*Keefe is 
President of the institution, which was established in 1883. 

——_@—— 


The First National Bank of Denver, Denver, Colo., in 
its condition report at the close of business March 4, shows 
total deposits of $55,724,018, as compared with $54,603,249 
at the close of business Dec. 31 1935, and total resources of 
$60,058,492, as against $58,890,356 at the earlier date. 
Assets in the current report include U. 8. bonds and U. 5S. 
certificates of indebtedness, due from Federal Reserve bank, 
and cash on hand and due from banks, $46,922,316, as com- 
pared with $45,239,929 on Dec. 31. The bank’s capital and 
surplus, at $1,500,000 each, remain unchanged, but un- 
divided profits have increased from $849,948 on Dec. 31 to 
$879,233 on March 4. Gerald Hughes is Chairman of the 
board of directors, and John Evans, President of the in- 
stitution. 





—o——— 
In its statement of condition at the close of business Mar. 
4, the Citizens National Trust & Savings Bank of Los 
Angeles, Los Angeles, Calif., shows total resources of $108,- 
303 ,652, against total resources of $108,676,561 at the close 
of business Dec. 31 and total deposits of $97,606,082, as 
compared with $98,245,199 at the earlier date. Principal 
items making up the assets are: Laons and discounts, $47,- 
562,690 (against $47,663,666), cash and due from banks, 
$25,379,125 (against $28,480,168) and United States 
obligations, direct or fully guaranteed, $17,925,869 (against 
$15,393,731). The bank’s capital and surplus at $5,000,000 
and $3,025,000, respectively, remain unchanged, but 
undivided profits at $1,614,265 are up from $1,330,497 at 
the close of 1935. The institution, which was organized in 
1890, is headed by George W. Walker, Chairman of the 
Board, and Herbert D. Ivey, President. 





Increase in deposits of the Wells Fargo Bank & Trust Co. 
of San Francisco, Calif., as of March 4, as shown by the 
bank’s statement of condition, was in amount of $211,994,872, 
or 12% above a year ago, not 2%, as inadvertently reported 
in these columns on March 21, page 1926. 

—_@——_- 


The statement of condition of the United States National 
Bank of Portland, Ore., as of March 4, shows deposits of 
$99,847,172 (as compared with $102,841,623 on Dec. 31 1935) 
and total resources of $108,086,480 (as against $110,904,709 
at the end of 1935). The principal items making up total 
assets in the current statement are: Cash on hand and due 
from banks and United States bonds, $70,948,295 (as against 
$73,121,877 on Dec. 31 1935); loans and discounts, $19,- 
523,944 (against $2,391,669), and municipal and other bonds, 
$14,192,026 (as compared with $13,914,406). The capital 
structure of the institution aggregates $8,044,109, consist- 
ing of $4,000,000 capital, $2,100,000 surplus, and $1,944,109. 





In its statement of condition as at the close of business 
March 4, the Seattle-First National Bank, Seattle, Wash., 
shows total resources of $133,482,133 (as against $135,828,- 
634 at the close of business Dec. 31 19385), of which the 
principal items are: $92,391,794, representing cash and due 
from banks, United States government bonds, and other 
high grade bonds and securities (as compared with $92,404.,- 
798 on Dec. 31 1935), and $36,002,891 loans and discounts 
(against $38,768,545). Deposits are shown at $120,466,933, 
as compared with $123,522,471 at the close of last year, while 
surplus and undivided profits stand at $2,899,828, as against 
$2,668,663. The bank’s capital at $8,000,000 remains un- 
changed. The institution maintains 17 branches. M. A. 
' Arnold is President. 


The 122nd report of the National Bank of India, Ltd. (head 
office London), covering the calendar year 1935, has just 
been received. It shows net profits as of Dec. 31, after pro- 
viding for all bad and doubtful debts, of £707,669, inclusive 
of £250,010, the balance brought forward from the previous 
year. Out of this sum, the report tells us, an interim divi- 





dend of 18% per annum for the half year ended June 30 was 
paid, calling for £180,000, and the directors now recommend 
a further dividend at the same rate, less income tax; the ad- 
dition of £50,000 to officers’ pension fund and the transfer of 
£50,000 to contingencies account, leaving a balance of 
£247,669 to be carried forward to the current year’s profit 
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and loss account. The institution, which was established in 
Calcutta on Sept. 29 1863, has a paid-up capital of £2,000,- 
000; reserve fund of £2,200,000 and total resourcesgof 
£35,178,979. =a 

The bank, which maintains numerous branches in Asia and 
Africa, during the year under review, closed its branchgat 
Eldoret, Kenya Colony, and will shortly open a branchfat 
Mwanza, Northern Tanganyika. The report will be sub- 
mitted to the shareholders at their ordinary general meeting 
to be held in London on Mar. 31. Sir Charles C. McLeod is 
Chairman of the Board of Directors, and W. Ross Munro, 
General Manager. 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 


























Amount Bonds National Bank Circulation Afloat on— 

on Deposti to 

Secure Circula- 

tion for National} Legal 
Bank Notes Bonds Tenders Total 
$ s x $s 

>) Ge anc: series b600,000 a428,125,995 428,725,995 
Ce ee b600,000 a445,407,210 446,007,210 
kh Gk hiedel jj§ <édé¢eenes b600,000 a472,546,661 473,146,661 
Nov. 30 1935... > b600,000 a498,090,117 498,690,117 
is Cnt i$ geitiminined b600,000 a529 ,121 ,057 529,721,057 
Sa Deas  edsitinnes b600,000 a572,428,022 573,028,022 
Aug. 31 1935.... *900,000 600,000 618,311,862 618,911,862 
July 31 1935... ,351,260 13,984,735 735,754,750 749,739,485 
June 30 1935....| 141,945,660 220,605,430 548,490,215 69,095, 
May 31 1935....| 283,529,310 244, 952 550,975,223 794,982,175 
Apr. 30 1935....| 330,642,140 271,360,682 553,161,838 824,522,520 
Mar. 31 1935....| 478,777,490 430,477,157 418,780,298 849,257,455 
Feb. 28 1935....' 657,937,080 653,340,478 214,371,617 867,712,095 





$2,327,717 Federal Reserve bank notes outstanding March 2 1936, secured by 
lawful money, against $2,380,123 on March 1 1935. 


a Includes proceeds for called bonds redeemed by Secretary of the Treasury: 
b Secured by $600,000 U. S. 2% Consols 1930 deposited with U. 8. Treasurer. 
* Includes $300,000 bonds which were on deposit although circulating notes had 


been retired by deposit of that amount of lawful money. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Feb. 1 1936 
and March 2 1936, and their increase or decrease during the 








month of February: 
National Bank Notes—Total Afloat— 

Bee Be. Fb Bidar cotienéuedonanstatbddsbd dence $446,007,210 

eee Ge Ge DEE coc adsddooedsesscobéeadevbscnsannann 17,281,215 
Amount of bank notes afloat March 2 1936....... .......-...-... $428 ,725,995 
Legal Tender Notes— 

Amount deposited to redeem National bank notes Feb. 1..-....-.-.-.-.- $445,407,210 

Net amount of bank notes redeemed in February.................... 17,281,215 
Amount on deposit to redeem National bank notes Mar. 2 1936..-..- a$428,125,995 


a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MARCH 21 1936 TO MARCH 27 1936, INCLUSIVE 






































Noon Buying Rate for Cable Transfers in New York 
Country ~ Monetary Value in United States Money 
nit 
Mar. 21 | Mar. 23 , Mar. 24; Mar. 25 | Mar. 26 | Mar. 27 
Euro 3 $ $ $ $ x 
Austria, schilling..-.. .188133*| .187783*, .187983*| .187916*| .187833*| .187550* 
Belgium, belga--.--.-.- 169284 | .169250 | .169611 | .169573 | .169446 | .169326 
Bulgaria, lev..-...--.- 013000*| .012666*| .012833*| .012833*| .013000*| .012875* 
Czechoslo’kia, karuna| .041535 | .041478 | .041539 | .041507 | .041475 | .041407 
Denmark, krone- -.-- .221358]| .221261 | .221541 | .221476 | .221387 | .220962 
England, pound sterl’g/4.959166 |4.956583 |4.962500 |4.960750 (4.958666 |4.950583 
Finland, markka- -.-- 021875 | .021850 | .021868 | .021837 | .021843 | .021831 
France, franc. -. ~~ -- - 0661673; .066110 | .066205 | .066150 | .066075 | .065975 
Germany, reichsmark| .404191 poner sd 403738 | .403678 | .403292 | .402438 
Greece, drachma.- -...-- .009456'| .009434 y .009437 | .009421 009409 | .009425 
Holland, guilder--.-- .682169 | .681535* .682292 | .681900 , .681164 | .680035 
Hungary, pengo--..-- | .295625*| .295350*| .295350*| .395350*| .395625*| .294925* 
ae li _ .079750*| .079725* .079668* .079620*| .079594*| .079440* 
Norway, krone----.-.- 249150 | .24 249312 | .249276 | .249195 | .248636 
Poland, zloty--.-..--.-- _ .189175 | .188825 | .189125 | .189100 | .188950 | .188625 
Portugal, escudo-.-..-- .044990 | .044992 | .045032 | .045037 | .045015 | .044955 
Rumania, leu.....-.-- 7 .007325 | .007362 | .007375 | .007368 | .007316 
Spain, peseta.....--- 137121 | .137003 | .137150 | .137057 | .136935 | .136692 
Sweden, krona--.--..- .255662 | .255515 | . .255796 | .255687 | .255168 
Switzerland, franc...) .327392 | .327185 | .327464 | .327310 | .327046 | .326525 
— dinar...-.' .022966 | .022950 | .022983 | .022983 | .022983 | .02 
sia— | 
China— | 
Chefoo (yuan) dol’r .298333 | .297916 | .297916 | .298750 | .299166 | .298333 
Hankow (yuan). dol’r .298750 | .298333 | .298333 | .299166 | .299583 | .298750 
Shanghai(yuan)dol_| .298333  .297916 | .297916 | .298750 | .299062 | .298333 
Tientsin(yuan) dol’r' .298750 | .298333 | .298333 | .299166 | .299583 | .298750 
Hong Kong, dollar.| .325468 | .325468 | .325156 | .326093 | .326250 | .325781 
India, rupee. .......- | .374200 | .374020 | .374360 | .374385 | .374450 | .373760 
Gs PEs ve cccsces | .288675 | .288330 | .288800 | .288780 | .288700 | .288510 
Singapore (8S. 8.) dol’r, .581562 | .581250 | .581625 | .581937 | .581562 
Australasia— 
Australia, pound-.-..-.- 3.953250* 3.947375*|3.953375* 3.951625*|3.950250* 3.943000* 
N yA ne, pound. 3.983500* 3.978000*|3.984250* 3.982000*|3.980625* 3.973375* 
rica— | 
South Africa, pound--.'4.907291 *'4.901458* 4.906250*/4.906875*/4.903541 * 4.895416* 
North America— | 
Canada, dollar... .-..-. | 996875 | .996953 | .997552 | .997421 | .996848 | .995625 
Cuba, peso. ......... — .999000 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso.....-.-.. | .277625 | .277675 | .277675 | .277675 | .277675 | .277675 
Newfoundland, dollar .994375 | .994312 | .995000 | .994812 | .994250 | .993187 
South America— | 
Argentina, peso..-.... | .830700*| .330300*| .330725*| .330575*| .330525*| .330025* 
Brazil, milreis.....-.- | .085700*| .085700*| .085700*| .085700*| .085700*| .085600* 
0 See _ .050625*| .050950*| .050950*| .050950*| .050950*| .050950* 
Uruguay, peso.....-.. _ ,803125*| .798750*| .798750*| .798750*| .798750*| .797500* 
Colombia, peso-.--.-.- | .568200*| .571500*| .571500*) .571500*| .571500* .571500* 

















* Nominal rates; firm rates not available. 
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THE PARIS BOURSE 


Quotations of representative stocks as received by cable each day 
of the past week 


Mar.21 Mar.23 Mar.24 Mar.25 Mar.26 Mar. 27 


Financial 


Chronicle March 28 1936 


The SS. Cathay which sailed from Bombay on the 7th inst. carries gold 
to the value of about £236,000 consigned to London. 

The Transvaal gold output for the month of Feb. 1936 amounted to 
894,624 fine ounces, as compared with 924,081 fine ounces for Jan. 1936 
and 821,246 fine ounces for Feb. 1935. 


SILVER 


After showing a further decline to 19 1-16d. for cash and 18 15-16d. for 
two months delivery, the quotations of the Sth and 6th inst. prices made 
a sharp recovery, 19 11-16d. and 19d. being reached on March 9 by 
successive rises of Kd. and %d. The firmness was due mainly to demand 
from the Indian Bazaars following an advance in Bombay rates, possibly 
influenced by the political news from Europe which also served to deter 
sellers. There was, however, a reaction yesterday, prices easing to 19 9-16d. 
and 19 7-16d. for the respective deliveries, but 1-16d. was recovered to-day 
when quotations were fixed at 19d. and 19 ’d. 

Although the chief demand was from India, there was some American 
commercial buying at the lower levels as well as a little speculative covering. 
Offerings from China have been the chief source of supply, but the higher 
prices attracted some resales by speculators. 

The present level would appear to be sufficiently high, but the market 
is uncertain and; in common with other markets, may be affected by the 
trend of political events. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 2d inst. to mid-day on the 9th inst. 





























Francs Francs Francs Francs Francs Francs 

Bank of France............... 8,000 8,100 : 7,800 7,800 #£=7,800 
Banque de Paris et Des Pays Bas 964 953 952 954 968 eS ee 
Banque del’"Union Parisienne... 434 431 432 428 432 asiehi 
 dibiiioseneeoe 201 197 198 194 198 199 
LE ET 18,400 18,400 18,400 18,400 18,800 18,900 

Cie Distr. d’Electricitie._...... 970 970 954 959 960 ania 
Cie Generale d’Electricitie..... 1,320 1,310 1,310 1,300 #$1,320 + # 1,310 
Aaa agg tique... 17 aia 19 19 jason 19 
EIR TIAS SS IER BSE SR 85 85 85 85 85 natin 
Comptoir Nationale d’Escompte 914 909 911 910 915 pt fe 
CS) Ey See 110 110 110 110 110 110 

Be Se EO WSS 226 226 224 222 224 ih a 

Credit Commercial de France. . 591 588 590 590 590 ne 
Credit Lyonnaise............. 1,690 1,680 1,670 1,640 1,660 = 1,630 
Eaux Lyonnaise.............. 1,630 # 1,620 1,620 1,620 # 1,600 1,590 
Energie Electrique du Nord.... 482 474 472 469 470 i 
Energie Electrique du Littoral... 722 720 722 722 728 atthe 
AT TIES 608 606 617 614 622 Se 
gl SP eS ae 960 950 960 950 980 990 
LS 810 806 815 811 813 Siena 
SE RO RE SG nk 1,034 1,030 1,026 1,018 # 1,005 iene 
EE oe 381 376 383 379 376 373 
i tid dpsbebéabbesoos 15 15 16 16 17 or 
a ee ae ee 1,309 1,312 1.322 1,306 # 1,340 inten 

. See 67.40 67.20 67.10 66.75 66.40 £66.00 
Dh. PP nacaeccocanese 69.80 69.40 69.30 68.80 68.40 68.00 
Rentes 4%, 1918.............. 70.10 69.60 69.50 69.20 68.90 68.40 
Rentes 44%, 1932 A.......... 75.00 74.60 74.60 74.20 73.90 #£73.25 
Rentes 44%, 1932 B.......... 75.90 75.60 75.50 75.10 74.90 #£=74.20 
a 99.60 99.50 99.10 98.90 98.75 # 98.10 
SE ES 2,500 2,480 2,500 2,490 2,530 #£2,580 
Saint Gobain C & C.........-. 1,630 1,640 1,643 1,625 #£21,640 bat 
>) Sa 605 1,605 1,608 1,608 #£«21,605 caEA a 

Societe Francaise Ford........ 57 57 57 55 55 
Societe Generale Fonciere... .. 41 40 41 39 39 oidiie 
Societe Lyonnaise............ 1,650 1,622 1,622 1,623 1,595 ata 
Societe Marseillaise......... 534 534 534 533 532 insdlent 
Tubize Artificial Silk pref... . 70 68 68 68 71 lia 
Union d'Electricitie........... 491 481 478 480 482 hietbe 
TE 52 51 51 51 54 a 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable each 
ay of the past week 
Mar. Mar. Mar. Mar. Mar. Mar. 
21 23 24 25 26 27 
——Per Cent of Par———_———- 
neooce 35 35 35 36 37 37 





Allgemeine Elektrizitaets-Gesellischaft 


Handels-Geselischaft (6%)....-.-.- 112 112 112 lll 110 110 
Berliner Kraft u. Licht (8%)...........-.. 142 143 143 143 144 144 
Commers-und Privat-Bank A G.......... 91 91 91 91 92 92 
I i 128 129 129 129 130 131 


Deutsche Bank und Disconto-Gesellschaft.- A 92 91 91 91 91 


Deutsche Erdoel (4%)...........-.-.---- 116 116 116 117 116 
eae Reichsbahn (German Rys) pf 7%. 123 123 123 123 123 += «123 
RR ESSE Tip TERROR 92 92 92 92 92 92 
Sasbentnduntete i if , | Sepia eens 159 159 159 159 158 159 
PR cli ei ed ne ORR AS 130 131 131 131 131 133 
burg Electric Werke (8%)......-.-.... 136 136 138 138 141 140 
A CE ET AL TLD I LE AIOE 16 16 15 15 15 15 
Mannesmann Roehren..............--...- 84 84 83 84 84 85 
ELLE LIE 17 18 17 17 16 16 
ii i ae a ORE a Te: Be LO ET 179 181 179 179 178 179 
Rheinische Braunkohle (8%)............- 228 sent Se 222 222 ies 
Gaisdetiurth (734 &%). . cccccocccccccccccs 180 180 shea —— 178 
Seimens & Halske (7%)~..........-....-.-- 173 174 174 175 175 176 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly ecireular of 
Samuel Montagu & Co. of London, written under date of 


March 11 1936: 
GOLD 


The Bank of England gold reserve against notes amounted to £200,612,672 
on the 4th inst. as compared with £200,611.852 on the previous Wednesday. 

ee of bar gold announced by the Bank during the week amounted 
' The political situation created by the entry of German troops into the 
Rhineland was not reflected by any wide fluctuations in exchanges; the 
sterling price of gold has, therefore, shown very little movement, varying 
only ld. during the week. Affected by prevailing conditions, business 
in the open market was quiet, only about £850,000 of bar gold having 
changed hands at the daily fixing. 


Quotations during the week: 


Per Fine Eyuivalent Value 

Ounce of £ Sterling 
a i a es et 141s. ld. 12s. 0.52d. 
pe 141s. ‘Md. 12s. 0.56d. 
SR ESR ON eee Dake eee ey 14ls. ‘kd. 12s. 0.56d. 
6 i i a its tn aaa allied de 141s 12s. 0.60d. 
I nl a ii lia de lin ie il 141s. 12s. 0.60d. 
he i a a we cea Oe el 141s. 4d. 12s. 0.56d. 
Sine i Lait, is ete Sens ttthe so euaialiiebands tetied 141s. 0.42d. 12s. 0.57d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 2d inst. to mid-day on the 9th inst.: 








Imports Exports 

British South Africa--_-_-_- £1,917,071 Union of South Africa. -_-_-_- 5,700 
British West Africa_-_-_-- 96,627 United States of America... 51,940 
Tanganyika Territory - - PE ee ear eee 143,198 
British India. .....___-- 692,866 Netherlands._........... 59,300 
BER Ws wo cocwaesce eee 5,630 
Pt ¢ticnninasesbhash« SOME MEM seis cccecceccsene En 
United States of America. 39,438 Other countries........-. 1,520 
a aa Bie a ile 71,823 
Netherlands........-.... 3,728 
CE SEE 43,815 
RE A a a 14,363 
i ee 18,108 
Other countries _......-.- 15,613 

£3 ,409 ,792 £290,185 


Imports Exports 

British West Africa ........ 4 United States of America... £448,805 
GUE pe ie a a a TG? 5 15.981 British India............. 224 390 
Die + saipetohan tetoutdic 34 ERAS ee ,500 

Other countries........... 3,128 Nysaland Protectorate. -_-— ' 
ene eae heen] 18,302 
RE eS Se ,880 
ASS FPL ae 2,167 
et at nas ae en mene 1,725 
ee i inclen thin 1,450 
EE Ee oe 1,900 
Other countries. ........-.. 2.799 
£21,909 £718,486 

Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver per Oz. Sid.- (Per Ounce .999 Fine) 
Cash Mos. 
ee 19 1-16d. 18 yh oe 0 SE ee 45 cents 
ag aan 19 1-16d. 1815-1 ee a 45 cents 
A 19 5-16d. 19d. a RP a ae 45 cents 
RS end dot 19 11-16d. 19 ds 3 Sek eres 45 cents 
Ty Ms tntas ent 19 9-16d. +4 i ee rene 45 cents 
Bea» Bhocabes 19 %d. Bid Dh ponccudctbowe en 45 cents 
Average... .-- 19.385d 19. 40d. 


The highest rate of exchange on New York recorded during the period 
from the 5th inst. to the 11th inst. was $4.99 4 and the lowe t $4.96 kd. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tves., Wed.., Thurs., Fri., 
Mar.21 Mar.23 Mar.24 Mar.25 #$ =Mar. 26 ap 27 

Silver, per oz.. 19 13-16d. 19 13-16d. 19 13-16d. 203-16d. 20d. 9 15-16d. 
Gold, p. fine oz. 140s. lld. 140s. lld. 140s.1144d.140s.944¢d. 140s.10'<d. 1408. 104d 
Consols, 24%%. Holiday 85 8476 5 85% 85% 
British 3 % 

War Loan... Holiday 106% 10644 106°% 106% 106% 
British 4% 

1960-90... -- Holiday 118% 118% 11854 116% 116% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.). 44% 44% 44% 44% 443, 44% 
U.S. oa. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. 

AK nef 77.57 77.57 77.57 77.57 77.57 77.57 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that fo. the week ended to-day. (Saturday, 
March 28) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
1.9% above those for the corresponding week last year. 




















Our preliminary total stands at $5,633,257,202, against 
$5,529 666,880 for the same week in 1935. At this center 
there is a gain for the week ended Friday of 0.39%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ended March 28 1936 1935 Cent 
See WOR, . inuicdeccunddkccosbes $2,823,148,967 | $2,813,928,831 | +0.3 
io aan dea eaten ole 224,003,822 201,934,800 | +10.9 
DL. -cpeaamnneeememnmieadied 266,000,000 263,000,000 +1.1 
Di eh itetnisbn es ocebsadebeasast 160,117,000 147,000,000 +8.9 
i i ella eaitie 67,321,766 61,231,659 | +9.9 
a paannibadatiil 72,100,000 64,500,000 | +11.8 
ee No... cnseaodbonte 106,920,000 89,338,000 | +19.7 
Dc adéinncadidebetbannbé 83,696,330 76,967,542 +8.7 
naan 80,291,831 78,311,179 | +2.5 
| ll eta 2.9035 ARE ATE AR 3 59,128,107 45,951,249 | +28.7 
Baltimore----.-.-.-.-. viel caanbéiccnbinb on 40,021,464 37,167,358 +7.7 
By GO. a nnciedbicnensiuchnnebs 28,629,000 26,513,000 +8.0 
Twelve cities, 5 days......-..---.-- $4,011,378,287 | $3,905,843,618 +2.7 
Other cities, 5 days..........-------- 683,002,715 522,870,995 | +30.6 
Total all cities, 5 days.....-..------ $4,694,381,002 | $4,428,714,613 +6.0 
OM GREE 3 GL. ac bckdcdsndnbodbada 938,876,200 | 1,100,952,267 | +14.7 
Total al’ cities for week......-.-.-.-- $5.633,257,202 | $5,529,666,880 +1.9 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 21 
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For that week there is an increase 0f)26.6%, the aggregate me 
of clearings for the whole country being $7,273,589,788, Seniesa Week Bnaes Maren Si 
inst $5,747,069,728 in the same week in 1935. Outside | yd | 
of this city there is an increase of 15.4%, the bank clearings 1936 1086 Des. at — 
at this center having recorded a gain of 32.8%. We group 3 $ % < $ 
the cities according to the Federal Reserve districts in which _, Seventh Federlal Reserve District -Chilcago, ann nee 981.790 
they are located, and from this it appears that:in the New “ petroit____... 97,763,804| 87,957,833] +11.1| 72,998,300] 6,302,237 
York Reserve District, including this city, the totals register Grand Rapids 5,433,108 2,083,044 +163 1,458,883 eee. 331 
an expansion of 32.7%, in the Boston Reserve District of Ind.— Ft. Wayne 983 '391 "653'864| +504 463 466 332'308 
26.6% and in the Philadelphia Reserve District of 6.6%. Indianapolis... 14,594,000) 12,001,000} +31.6) 9,773,000} 7,480,000 
The Cleveland Reserve District has managed to enlarge its eee ower Voee'res] 8.ya7'eoel Laer 3.104' 538 3.802 832 
totals by 6.7%, the Richmond Reserve District by 10.6%  wWis.—Milwaukee| 18,851,785] 15,754,699] +19.7| 12,722,707] 10,587,280 
and the Atlanta Reserve District by 6.9%. In the Chicago ~~ ae P aan vee ° ot’ aee Be 9 4 aoe ant 2.908.812 
Reserve District there is an improvement of 19.9%, in = oux City...-| 3,254,301 2,842,111 +14.5) 2,430,682] 1,535,161 
; ; istri ; j is —Bloom'gton 411,0 07, + 33.7 957 
re ee eit of ane in ee eo Chicago....._ 286,035,098] 232,051,732| +23.3| 197,729/312| 166,897,511 
serve District of 12.3%. In the Kansas City and the = Decatur.--~- 745,867 619,812] +20.3 512/727 308,591 
Dallas Reserve Districts there is a gain of 8.3% and in the Peoria... ..... 4,122,079] 2,686.602| +53.4 ,254,992} 1.683,9 
San Franciseo Reserve District of 24% Rockford... . . 934,730 723,997 +29.1 520,985 592,790 
0: Springfield....}| 1,057,681 788,796] +34.1 740,401 365,989 
In the following we furnish a summary by Federal Reserve 
districts: Total (18 cities)| 446,185,055] 372,012,261] +19.9] 311,710,768] 204,323,846 
SUMMARY OF BANK CLEARINGS 
oy Mo.-—-St. Louls.-|' 89,000,000] 80,200,000] ++11.0] 67,000,000] 51,600,000 
0.—St. Louis..| 89,000, ,200, +11.0] 67,000, 51,600, 
Week Ended Mar. 21 1936 1936 1935 Dec. 1934 1933 Ky.—Loulsville-- $1,907,568 25,454,151 +25.7 22,492,834 19,544,491 
Federal Reserve Dists. $ $ % $ enn .—-Memp 835,321) 15,236,525) +10.5) 13,622, 902, 
Ist Boston ___.12 cit 297,543,634]  235,116,472| +26.6| 219,918,873] 186,130,991 ++-—«*-Tll. Jacksonville b b b b b 
2nd New York..12 “ | 5,013,865,697| 3,777,395,283| +32.7] 3,326,516,848] 2,965,541,758 Quincey - - - ..-- 448,000 411,000) +9.0 253,000 b 
a: Couee 6 | naman! ‘Gee ter iseceal inane Total (4 cities).| 138,280,887] 121,301,976] +14.0] 103,368,316] 80,497,157 
5th Richmond . 68 115,600,225 104,525,376) + 10.6 92,072,023 68,939,410 
6th Atlanta....10 ** 138,994,473 130,019,073} +-6.9 104,052,052 45,750,546 
—— * 1185, ,0 19.9] 311,710,768 323,846 . 
oth St. — 4° 195500,007 pry hor sen 3am 00 "sO 4eT, 18 Ninth Federal| Reserve Dis|trict—Minn|eapolis|\— 
9th Minnea lis 7 se 93,139,397 82,947,148 +12.3 72,062,470 64,710,739 Minn —Duluth. 1,843,146 +23.1 1,889,671 1,834,564 
10th KansasCity 10 ‘* | 131,987,614] —121,898,619| +8.3] 104,681,226] 84,327,843 Minneapolis. . - 53,558,722] +13.4) 46,237,189) 43,836,665 
11th Dallas... .. “ 63,183,220] 62,877,633 +8.3] 43,083,726] 41,559,599 oS a ayy 4 5 Me eee aha 16.71 eens 
12th San Fran..12 257,550,796] 207,623,933] + 24.0 185,113,941 163,707,001 8. D— Aberdeen. ’ 487,560 1272 ‘346,528 , 492,632 
 —— cities} 7,273,589,788] 5,747,069,728| +26.6| 5,052,368,531' 4,284,595,936 ont.——-Billings - 78,558 +50. 296,207 
Outside N. Y. City..... 2,374,033,757 a +15.4] 1,808,369,910 1,403,746,964 elena - - - - . -- 2,629,904, —5.2) 1,862,279, 2,029,154 
Canada Sa 32 cities 307,216,580! 292,248,227! +5.1 274,464,933! 214,185,498 Total (7 cities) . 93,139,397 82,947,148] +12.3 72,062,470 64,710,739 
We now add our detailed statement showing last week’s 
; ; ’ ° Tenth Federal| Reserve Dis'trict—Kans|as City 
figure for each city separately for the four years: FR nn Lay 518.148 77 oral 047% 70,742 42.124 
Hastings... ..- 96,320 96,361} —0.1 63,346 
Week Ended March 21 Lincoln. -..-.- 2,696,476 2,301,897] +17.1 2,284,408 1,472,040 
Clearings at— Omaha_____.- 33,912,094] 28,475,705] +19.1| 28,961,067] 19,944,187 
Inc. or Kan.—Topeka .-| 1,966,883} 1,885,360] +4.3 ,309,026] 2,216,341 
1936 1935 Dec. 1934 1933 Wichita... --.. 3,021,635 2,601,391] +16.2 1,893,822 1,423,181 
Mo.—Kan. City_| 85,901,867] 82,658,172} +3.9] 66,513,169] 55,453,627 
$ $ % $ . St. Joseph____| 3,094,559] 2,829,432} +9.4| 2,831,860] 2,798,467 
Me. ~—h nee 01,685 a) 041| +0.3 397,365 302,141 ee aoe. 587°785 488'208 120.4 416°869 512'549 
. + geoicating ° 4 Y ’ 4 Peeve ccocta ’ . . ’ ’ 
Portland.._-_- 1,544,210] 1,203,875] +28.3] 1,411,383 429/349 su a 
Mess .— Boston. - 261,206,161 206,716,845 +26.4 193,869,805 161,789,891 Total (10 cities)} 131,987,614] 121,898,619] +8.3] 104,681,226] 84,327,843 
Lowell_._.---- 373,014 376,374, —0.9 258,843 190,105 
New Bedford. - 676,179 587,523} +15.1 456,744 388,716 
Springfield - - - - 2,041,12 2,488,381) —18.0 2,546,339 2,340,513 Eleventh Fede|ral Reserve |District—Da|llas—- 
comerariod’| stachetd Saeusial coba] A MIRGEy| gSaieny | Tp amin —) hoamaa Leesa iad] gg Eat], Sate 
. . , , , , . ’ , ’ , Dp oceeoece , , , , . ’ + , ’ 
New Haven...| 3,189,608] 2,791,415] +14.3] 3,356,993] 2,995,153 Ft. Worth...-| 5,751,156] 5,582,502 73.0 5,149,226] 5,385,372 
R.I.—Providence} 13,230,400] 8,276,100] +59.9] 7,018,000] 6.767.700 Galveston. ---- 2,869,000] 1,628,000] +76.2} 1,762,000 631, 
N.H.—Manches'r 879,300 358,698] + 145. 352,445 252,933 Wichita Falls... 2950,433 ie osa| +73 ; >. aes Be >. oe 
La.—Sh 2 421, ,162,059 ,906, ,366, 
Total (12 cities)] 297,543,634] 235,116,472] +26.6| 219,918,873] 186,130,991 See “ 
LICE SOE PPR PKS Total (5cities).| 63,183,220] 52,877,633] +8.3] 43,083,726] 41,559,599 
N. ¥.—Albany..} 10,959,067]  4,472,124/+145.1| 5,650,989] 11,943,893 
Binghamton. - - 879,221 748,772| +17.4 23,567 ,063 Twelfth Feder/al Reserve D/istrict—San |Franci|sco— 
—_—,.. waar le le nt a een Ril St a RR 
Jamestown... - 475,934 472,042} +0.8 410,985 278,891 —.-*: r "704.856 542,269] +30.0 "430,181 "257,806 
New York - - - -/4,899,556,031/3,688,996,211] +32.8/3,244,008,621/2,880,849,572  Ore.—Portland__| 32,413,496] 27,394,270] +18.3} 31,494,028] 16,447,981 
Rochester. - . . - 6,926,523] 5,419,222] +27.8| 6,836.19 5,064,218  Utah—S. L. City| 14,768,204] 12,434,691] +18.8} 9,261,020] 9,891,936 
Pn Lips oper 4,007,003 3,267,241 +33.6 2,790,825 2,790,505 Calif—Long B’h.| 4,141,085] 3,335,607] +24.1| 2,794,185} 3,014,652 
N. J.—Montclair *400,000 ‘266,679 +50.0 "254,987 342,621 Cars sane a 8'073,800 5032, 618| $20.7 4°113°287 3648022 
Newark_____- 17,011,643} 16,169,536] +5.2] 13,980,061] 12,881,551 San Francisco_| 145,991,000] 117,011,038] +24.8] 100,989,768] 99,387,766 
Northern N.J_| 34,920,914] 27,761,012| +25.8] 24,949,606] 24,452,442 San Jose...... 2,100,071 1,967,364 +6.7 1,439,454 1,130,122 
Santa Barbara- ,419,289 138, + 24.7 . 2, 
Total (12 cities)|5,013,865,697|3,777,395,283| +32.7]3,326,516,848/2,965,541,758 Stockton... .-- 1,733,945] 1,345,429] +28.9] 1,067,808] 1,123,712 
p Third 1 Federal Reserve Dist rict—Philad ciphia ata “me Total (12 cities) 257,550,796 207,623,933] +24.0] 185,113,941] 163,707,001 
— —r . , . , , rand total (11 
gaat aan Pe ey & sini a - cities) . . .._.__|7,273,489,788 5,747 069,728} +26.6]/5,052,368,531|4,284,595,936 
Paiedeania. ons 'aan aid _ Lb eyes hey a be et one oon aee Outside New York}2,374,033,757 2,058,073.517| + 15.4]1,808 359,910] 1,403,746,364 
Re ae cde 1,260,609 1,012,023 +246 ‘904,013 » 204,408 
ranton_.-__- 2,987,309] 1,957,821] +52.6} 1,994,215 ,077,363 
Wilkes-Barre- 699,882 $14,702] —14.1| 1,203,773] 1,229,064, Were Dades Ateren 86 
pede 1,219,782 1,000,996] +21.9 789 689 659 ,929 earings at— pore 
N.J.—Trenton..| 4,950,500] _ 3,355,000} +47.6| 2,605,000] _1,643,900 1096 1085 yond 1084 1988 
Total (9 cities).| 349,037,549] 327,541,076 7 305,786,736] 222,150,644 ; stain 2, aM ¢. 1 ie 5 os %, Bat id aD ES B fi 
| ee , , ’ ’ . , , ’ ’ 
con TS SSenas Hageree Shetsies~thountond . “i Montreal ____--- 85,710,078] 76,317,668] +12.3| 81,061,760] 55,613,818 
Cincinnati_---] 54,564,480! 45,547,861] +19.8! 39,410,093] 38,484,559 Winnipeg. ------ Saeeveral 4 Sorccovcen] local onvetmeneck Gbetuiveee 
Cleveland - - -. - 75,105,720] 63,461,481] +18.3| 54,845,613} 38,281,052  Vameouver....--| 17,561,549) = 13,762,392] +27.2) 15,083,514) 10,136,415 
Columbus. . - - - 10,297,800) 9,130,200] +12.8] 7,552,200] 6,578,300 «=« Ottawa_-------- 13,800,766] 19,965,833] —30.9| 4,614,186} 3,247,314 
Mansfield___-- 1,408,685] 1,325,520] +6.3| 1,175,322} 1,073,989 Quebec..----.-- 3,528, 1 3,224,764 +9.4| 3,472,409] 2,644,850 
Youngstown.--| |b b b b b ata 3'900.763] 3'268°528] 119.3]  3°623°473| 2'833'270 
Pa.—Pittsburgh - 86,844,556 94,345,816] —8.0 81,018,324 72,538,502 Okay ....... 6,363,511 4,332,491 +46.9 4,092,503 4,638,568 
eigen 1,699,038] 1,434,372] +18.5| 1,454.50 1,070,812 
Total (5 cities).| 228,221,241] 213,810,878] +6.7| 184,001,552] 156,956,402 St. Jolin. ------- 1001, 129 1808901 1346) 1°301°717 1081589 
SS ti SR ine cawal ‘608,52 2,169,006] +20.3]} 2,411,760] 1,989,640 
pel ol ee A ee yg ge 134.681 215.212  Edmonton___--- 3,478,109] 3,797,469] —8.4] 3,173,851] 2,769,482 
Va.—Norfolk....] 2,576,000] 2,201,000] +17.0] 1,908,000} 1,968,000 Regima_.-.----- 4,053,026] 3,524,307) +15.0] 3,383,945] 2,918,063 
Richmond -...] 32,150,167] 32,024,700] +0.4] 27,183,738] 21,938,127 Brandon-----.-- ooo 200,220) + 17.9 46,300 335,203 
8.C.—Charleston} —_ 1,034,980 909,798] +13.8 67,761 39,141 Lethbridge... -... BR Gee aoe 250,453 
Md.—Baltimore.| 59,590,916] 53,307,004) +11.8) 49,117,287] 35,474,094 Saskatoon... . ayo ‘scan 4ca | sil sael Saas 
D.C.—Wash'g'n.| 20,031,854] 15,949,493] +25.6| 12,960,556] 8,804,836 | Moose Jaw... -..- 767,169 080 309 tes ror 730 oy 780 
Fort William __-- 359] +6.5 604.974 418.164 
Total (6 cities).} 115,600,225] 104,525,376] +10.6| 92,072,023} 68,939,410 Fort William. - -- 482,208 480. + ey ety th $33°579 
Sixth Federal |Reserve Dist|rict—Atlantia— Medicine Hat... el 22,744] +12.3 195,413 148,595 
Tenn.—Knoxville} 3,406,356] 2,928,491] +16.3] 2,226,400] 3,876,423 + Peterborough. -- pore Seeae. woes 595,473 409,343 
Nashville___ 16,013,696] 13,655,291] +17.3] 10,923,448] 9,620,212 Sherbrooke ----- 06 53,087) +7.1 £89,407 £36,988 
Ga.—Atlanta..._. 48 400,000 +5.4 39,100,000 18,500,000 Kitchener... ..-. 928 ,734 947 ,274 —2.0 953,400 632,873 
Augusta... _ - 1,026,843] 1,030,349] —0.3] 1,063,485 990862  Windsor..-..---| 2,904,563] 2,844,827] +2.1] 2,066,949 1,693,428 
Macon... .... 781,383 742,109] +5.3 570,023 357,159 Prince Albert... - 801,180 204,035} +2.4 334,588 a0 S10 
Fla.—J’ksonville.| 16,827,000] 15,359,000] +9.6] 13,198,000} 1,562,734 Moncton..--..- 618,899 529,199) +17.0 603,227 547,252 
Ala.—Birming’m.| 17,427,705] 17,097,251] +1.9] 12,436,064 9,998,780  Kingston.---.--. 418,731) 408,120} +2.6 467,170 396,167 
» Mobile. ___.-- 1,413,847] 1,149,216] +23.0 933,877 767,798 Chatham. --.--- 438,613 $67,817) +19.8 oas.508 aoe ge 
ation weRaahnan. b b b > b Re cdcdadu 478.518 390,529] +22.5 440,240 301.321 
Vicksburg age TS: 106,359 94,857 +12.1 101,930 76,578 Sudbury oaeecesé 716,490 672,673 +6.5 567,996 338 ,676 
adie ’ ‘ 9 y 
La.—New Ori'ns.| 30,901,284) 29,662,500) +4.5] 35,408,526 ve Total (32 cities)} 307,216,580] 292,248,227] +5.1] 274,464,933] 214,185,498 
Total (10 cities)| 138,994,472] 130,019,073] +6.9] 104,052,052] 45,750,546 —__ a Ss 
* Estimated. a Not included in total. _bNo clearings available. 
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THE CURB EXCHANGE 


Except for the sinking spell on Tuesday, trading on the 
New York Curb Market has been fairly active this week 
with a moderate tendency toward higher levels. The changes, 
however, were generally small and without special signifi- 
cance. The oil issues were in light demand and some gains 
were registered in this group. Specialties also attracted a 
small amount of speculative attention, but the advances 
were usually in minor fractions. Some recent strong spots 
dropped back during the fore part of the week but again 
moved upward following the Tuesday dip. 

Comparatively few changes were apparent during the 
two-hour session on Saturday, and while the oil shares were 
fairly firm, the advances were generally in minor fractions. 

Public utilities also attracted some buying, but the move- 


ments were largely among the preferred stocks and averaged 
around a point advance. Some of the less active shares 
also showed small gains, but these were not especially note- 
worthy. The best advances of the day were recorded by 
Mead Johnson, 3% points to 97144; Square D, B stock, 2 
points to 85; Cities Service pref., 114 points to 55 and Empire 
Gas 6% pref., 6% points to 58%. The transactions for the 
day were approximately 383,000 shares with 335 issues 
traded in. 

Low priced oil stocks attracted moderate buying on Mon- 
day, and while prices in the general list were fairly firm, the 
transfers were down to approximately 504,000 shares. 
Scattered through the list were some modest gains, par- 
ticularly among the specialties and the mining stocks. Public 
utilities were firm and a few of the more active issues showed 
small advances. Among the stocks closing on the side of 
the advance were Bunker Hill Sullivan, 54 points to 8414; 
Crane Co., 54% points to 130; General Tire & Rubber, 6% 
points to 82; Masonite. 214 points to 97; Selby Shoe, 55 
points to 40 and MaecWilliams Dredging, 334 points to 76. 

Price movements were generally within a narrow range 
on Tuesday. There were occasional strong spots but the 
most of the changes were toward lower levels. Outstanding 
among the recessions were Babcock & Wilcox, 4 points to 
90; Square D, B stock, 2 points to 83; Aluminum Co. of 
America, 4 points to 141; Fisk Rubber pref., 144 points to 
5814; Hartford Electric Light, 234 points to 69% and Stan- 
dard Oil Co. of Ohio, 14% points to 30. 

The volume of sales continued to drift downward on Wed- 
nesday, but prices were generally firm and a number of 
active issues regained a goodly part of the preceding day’s 
losses. Pittsburgh Plate Glass was one of the most active 
stocks and broke into new high ground at 126% with a net 
gain of 314 points. Other noteworthy advances were Ameri- 
ean Light & Traction, 234 points to 2434; Derby Oil & Re- 
fining pref., 344 points to 29; Mead Johnson, 2 points to 
105 and General Tire & Rubber, 1% points to 83%. 

Industrial specialties led the upturn on Thursday and 
several of the more active of the market favorites closed the 
session with net gains ranging up to 2 or more points. Mining 
and metals, oil shares and public utilities were also fairly 
steady, and while the turnover in these groups was somewhat 
larger than on the preceding day, the changes were generally 
within a narrow channel. Electric Bond & Share showed 
heavy trading and broke into new high ground at 25%. 
MaeWilliams Dredging added 7)% points to its gain of the 
previous day and closed at 86 and Aluminum Ltd. moved up 
3 points to 70. The transfers were approximately 680,620 
against 456,355 on the preceding day. 

Curb market prices were fairly steady as trading opened 
on Friday, but the trend turned downward as the day pro- 
gressed and a number of the more active of the speculative 
shares closed on the side of the decline. There were a few 
stocks scattered through the list that showed modest gains, 
but these were largely in the minority. As compared with 
Friday of last week, prices were lower, Aluminum Co. of 
America closing last night at 140 against 147 on Friday a 
week ago, Creole Petroleum at 28% against 304%, Duke 
Power at 71 against 73, Ford of Canada A at 24% against 
2514, Gulf Oil of Pennsylvania at 9414 against 9534, Hudson 
Bay Mining & Smelting at 2534 against 2612, and Humble 
Oil (new) at 72 against 7334. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
Week Ended (Number 
Mar. 27 1936 of Foreign Foretgn 
Shares) Domestic |Government| Corporate Total 
Saturday.......-.-- 382,860] $1,759,000] $122,000] $19,000] $1,900,000 
ack eect 503.900] 2.253.000 34,000 31.000] 2°318,000 
uesday ........... 506,940] 3,252,000] 148,000 60,000} 3,460,000 
Wednesday........ 446,605) 2.448.000 75,000 70,000] 2,593,000 
Thursday.......... 680.420| 2°864/000 61.000 69000] 2'994'000 
ganged 501.990] 2,608,000] 114,000 45,000] 2.767.000 
aa 3.022.7151$15,184,000' $544,000! $294,000'$16,032,000 
Sales at . Week Ended Mar. 27 Jan. 1 to Mar. 27 
New York Curd 
Exchange 1986 =, 1935 1936 1935 
Stocks— No. of shares.| 3,022,715} 570,828 53,772,087 9,724,399 
B 
Se REEMA $15,184,000] $19,333,000] $293,663,000] $284,995,000 
Foreign government. . 554,000 230,000 5,637,000 5,678,000 
Foreign corporate... 294.000 243.000 3,390,000 3,179,000 
ee $16,032,000! $19,806,000'  $302,690,000' $293,852,000 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


Chronicle 


VOLUNTARY LIQUIDATION 


Amount 
Mar. 16—The First National Bank of Alto, Tex....------------ $50,000 
Preferred GOOG... cccccccceccccceccoccecececcossoceacess 25,000 


Cheeses GOOG. oc coco oot cheeesecesseenséoceageece 
Effective Feb. 14 1936. Liquidating agent, H. O. Custard, 
Cleburne, Tex. Absorbed by Continental State Bank o 


Alto, Tex. 
BRANCH AUTHORIZED 
Mar. 17—The First National Bank of Bi amton, New York. 
—— erin branch, 181 Clinton St., Binghamton, N. Y. Certificate 
Oo. >. 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 

















Per Holders 
Name of Company Share | Payable|of Record 
i ann. <. . eekkonnobabbeoeen 25c |May 1\Apr. 17 
I i i a cl $1 May 1 om: 17 
Administered Fund i ESI SLI SI. 1 Apr. 20)Mar. 31 
A ee no ek ac eaneeonn $14 |Apr. 1/Mar. 21 
Alaska Juneau Gold Mining (quarterly) -~.-.-.-- 15c |May 1jApr. 10 
I oi ll i ee ok 15c |May 1 es 10 
Alliance Investment Corp. 6% A preferred - - - -- h$3 |A 1) Mar. 26 
American Credit Indemnity Co. of New York... 50c ay 1l1jApr. 25 
American Factors Ltd. (monthly). ......-.-.--- 15c |Apr. 10) Mar. 31 
American Home Products (monthly) -.-...-..-.-- 20c ay 1\Apr. 20a 
American Ice. Co., preferred.............---- 50c . 25|Apr. 6 
American Light & Traction (quar.) .....------ 30c |May 1/jApr. 13 
Preferred (quar) SS RY A PERE 37 34¢ May 1/\Apr. 13 
American Maize Products (quar.)......-..---- Mar. 31/ Mar. 24 
Preferred (quar Ts a aap igi a aN Bite $124 Mar. 31| Mar. 24 
gee ee. 1 |Apr. 15|Mar. 26 
American Superpower Corp., ist pref. (quar.)..| $144 |Apr. _1|Mar. 25 
Associated Telep. Co., Calif., $114 pref. (quar.). 3739¢ Apr. 30|Apr. 25 
Atlantic City Sewerage (quar.)._____._...--.-- Apr. l{Apr. 1 
Atlas Thrift Plan Corp., 7% pref. (quar.)-.-.---- 17%c |Apr. 1)Mar. 25 
Avett Sede: Bee B .. . od.ccucccuccoccecced ay 1 od 15 
Baxter Laundries Corp., preferred______.....-. 25c |Apr. 1/Mar. 31 
pentey Bros., Ltd., 6% 1st pref. (quar.)-_---.--- $1 % ay 1jApr. 15 
Bell Telephone of Pennsylvania (quarterly) . ~~~ Mar. 31) Mar. 31 
Bourbon 8 ards Co. ( 4 Sea $1 |Apr. 1)Mar. 23 
Bridgeport Hydraulic Co. (quarterly) _._._-.--- 40c |Apr. 15) Mar. 31 
British Columbia Telep., 6% Ist pref. (quar.)..| $134 |Apr. 1/Mar. 23 
6% ee wis $1 ¢2 ay lj------- 
Bur (F.) Mfg. (quarterly)............-.--- 7 Apr. 1|Mar. 21 
ep eat alee 55c |Apr. 1|Mar. 21 
Cameron Machine Co., 8% pref. (quar.)__.-.-- $2 ar. 31|Mar. 20 
Canada Iron Foundries Ltd., 6% non-cumulative 
preferred (semi-annually)_......_...___.--- $1 zi Apr. 30j)Apr. 15 
Canadian Bronze Co., Ltd., common_......--| _2 ay 1\Apr. 20 
I A aN eT ne $1 May 1/Apr. 20 
Canadian Insurance Shares A______________-_. Apr. 15|Apr. 1 
Carolina Clinchfield & Ohio (quar.).......__-- 1 |Apr. 20j/Apr. 10 
Stamped certificates (quar.)..........._---- $1% |Apr. 20 on. 10 
Central Power, 6% preferred ....._..____._._.. 75c |Apr. 15|Mar. 31 
7% ys RI aE 87 kc |Apr. 15|Mar. 31 
Chain Store Products Corp., pref. (quar.)__.--- 37 4c ar. 31|Mar. 20 
Champion International Co. (quarterly). -_-.-_-- $134 |Apr. 1)/Mar. 20 
Calantes Whales Bapein ¥o pret. (quar)... oF ize |Abe. ilMar. 30 
zens Wholesale Supply, 7% pref. (quar.) --- c |Apr. . 
6% preferred (q l bchndlntra stn araledents eee Apr. 1|Mar. 20 
Cleveland Railway (quarterly)...___._.______- $1% jApr. 1)Mar. 26 
Certificates of deposit (quarterly)________-_- $1% |Apr. 1)Mar. 26 
Cleveland Union Stockyards (quar.)._._____-- 12%c |Apr. 1/Mar. 25 
Cluett, Peabody & Co., Inc., com. (quar.) __-- ay 1jApr. 20 
Columbia ong Oo.. $1 cum. pref. (quar.)-_-~- 25c |Apr. 1/Mar. 14 
Columbus RR., Power & Light 6c, pref.(qu.)_.| $1% |Apr. 1/Mar. 16 
Commonwealth Edison (quar.)...___________. $1 ay 1jApr. 15 
Connecticut Fire Insurance Co., Hartford____- $5 |Apr. 1|Mar. 2 
Consolidated Cigar 644% pref. (quar.)_..____- $154 |May 1jApr. 15 
a $1% |June 1)May 15 
Consolidated Paper (quar.)........_________. 25c |June 1)/May 20 
Consolidated mony yd 8 el; aE 5c |Apr. 25)Apr. 15 
Continental Gas & Electric, prior pref. (quar.)_.| $134 |Apr. _1|Mar. 24 
Cudahy Packing Co., common (quar.)....._..| 62c |Apr. 15jApr. 4 
6% preferred oS.) SR 4S aE aha 3% ay 1/Apr. 20 
i, FS (« & 8% Se Pe ees Gey 334 7 May 1/Apr. 20 
Curtiss-Wright Export Corp. 6% pref. (quar.) -- 1% |Apr. 30\/Apr. 15 
Denver Union Stockyards (quarterly)_______- 50c |Apr. 1)/Mar. 20 
Dentist’s Supply Co. of New York (quar.)..... 50c ar. 31|Mar. 21 
yen td ia ak san dility ianmssba ieee nim apeiaieds teit, ws tite caleen had 50c |June 30\June 20 
Dt dihiiae suavahnehkedbtcauwieesann 50c |Sept. 30/ Sept. 19 
FREES SRNR ate oe 45 cat eaters s 50c |Dec. 21| Dec. 11 
Discount Corp. tf , EN ERED re eh $3 |Apr. 1|Mar. 23 
Domingues Oj] Fields Co.................... 25c ar. 31|Mar. 24 
pO Ee ES ee Seas! 25c |Apr. 1)|Mar. 24 
Eastern Gas & Fuel Assoc., prior pref. (quar.)._|$1.12% |July 1|June 15 
ee TS 5 li pbs tid bnviek momma $1% |July 1l1|June 15 
Economical-Cunningham Drug Stores (quar.) _ - 25c |Apr. 20)Apr. 6 
I <I a a $1% |Apr. 20/Apr. 6 
PC, me, Cn 50c |Apr. 1)Mar.15 
Elder Mfg. Co waar} Wn AID. nape Roe 25c j|Apr. 1)Mar. 20 
LE RAE SEP TE aI ee $1 % Apr. 1|Mar. 20 
Fires premerred (Gue?.) . onc cccccce cece eceee 5 Apr. 1)Mar. 20 
Electric Bond & Share Co., $6 pref. (quar.)__..| $14 |May 1/Apr. 6 
$5 preferred (quar.)_.....................| $1% |May ljApr. 6 
Electric Household Utilities...........______. 25c |Apr. 25. Apr. 10 
Fafnir Bearing Co. ger) SE PRT EES $1 |Apr. 31\/Apr. 23 
Fairmont Creamer o. (Del.) (quar.)_...___. 25c |Apr. 1)Mar. 21 
G36 DEGRIITOR (GUEP.) cocccccccccccccccces 1%% |Apr._ 1)|Mar. 21 
Federal EE EE aE NEE Sener i 5c |Apr. 15\|Apr. 1 
Fibreboard Products, Inc., 6% pref. (quar.)_...| $1% ay ljApr. 15 
Fiberloid Corp. (reduced) (quar.)......._____ $1% |Apr. 1)/Mar. 20 
7% preferred (quae) IE RPA TEES OL $1%4 |Apr. 1/Mar. 20 
Firestone Tire & Rubber (quar.).........___. 30c |Apr. 20/Apr. 3 
es ee GD, 6 dod bacvockkinccecuceune 25c |Apr. 15)Mar. 31 
4%% conv. preferred (quar.)..........___. $1% |Apr. 15) Mar. 31 
Frankiin Process (quar.)......-cccccccccccoue 50c |Apr. 1|Mar. 19 
Frick Co., Inc., 6% pref. (quar.).........____. 75c |Apr. 1|Mar.18 
Froedtert Grain & Malt, pref. (quar.)....__.. 30c ay 1l\Apr. 15 
Fyr-Fyter Co. class A (quar.)......_.....___. 25c |Apr. 15|Mar. 31 
Gardner-Denver Co., common (quar.)......_. 25c |Apr. 20\/Apr. 10 
I $1% |May 1/Apr. 20 
GOGOL SRVETEES TIEN « woccedwébécvecccoces 8c |May 1/Mar. 31 
General Mills, Inc., common (quar.)_..._____. 75c |May 1/Apr. 10 
Gimbel Bros., preferred (resumed) ........_-. h$2 |Apr. 15|Apr. 10 
Ge Den EE Pi dct ducdWeecoesooowe 30c ay 1ljApr. 10 
ka 50c |Mar. 31| Mar. 31 
Goodyear Tire & Rubber (Calif.) 7% pref___-_-_- h50c |Apr. 1|Mar. 25 
Gotham Silk Hosiery preferred_........_____- $1 ay ljApr. 13 
Preferred (quar,) A NE A RE Ge LE LN $1% |May 1/Apr. 13 
Gross (L. N.) Co. 7% pref. (quar.)........-... $13 |Apr. 1)Mar. 2 
Gulf Power Co., $6 sag pe SRS ae SN $1% |Apr. 1)Mar. 20 
Hartford Steam Boiler Inspec. & Ins. Co. (qu.)- 40c |Apr. 1)Mar. 23 
Hatfield-Campbell Creek Coal Co.— 
Participating preferred (quar.).......----.-- 15c |Apr. 1)|Mar. 24 
Haverhill Gas ight | oe tale eal pai Raga Se 30c Ape. 1} Mar. 27 
Hawaiian Agricultural Co. (monthly)-....---- 20c ar. 31!|Mar. 24 
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Per When | Holders 
Name of Company Share | Payable|of Record 
Hercules Powder preferred (quar.)...........-. $134 |May 15|May 4 
Hershey Chocolate (quar.)..............-.... 7 ay 15)Apr. 25 
Ae St Dianne inheanenennanangin $1 |May 15/Apr. 25 
Holland Furnace Co. 7% preferred...........- h$22 6 Apr. ized. 21 
Honolulu Gas Co. (monthly)_............-.-- 1 ar. 18)Mar. 18 
Honolulu Plantation Co. (monthly) ..........- 15c j|Apr. 10)/Mar. 31 
Hooker Electrochemical 6% pref. (quar.)...... $1 ar. 31|Mar. 19 
Humboldt (M. & B.), 8% pref. A (quar.).....- 2 Apr. 1)/Mar. 20 
Hussman-Ligonier Co. conv. pref. (quar.)...... 724¢ ay 1)Apr. 20 
Conv. preferred (quar.)................... € 6 May 1/)Apr. 20 
Hutchinson Sugar Plantation Co. (monthly)...| 10c |Apr. 5/Mar. 31 
Illuminating Shares Co. “A” stock...........- 50c j|Apr. _1/Mar. 20 
Bo one concdwobncnset 20c |May 15 ae. 24 
Indianapolis Bond & Share Corp___..........- 15c |Mar. 21|/Mar. 14 
Industrial Credit Corp. of N. E. (quar.).....-. 32c |Apr. 1|/Mar. 14 
Sa ESS ee i peels Sali NRE IE AAA 674C Apr. 1|Mar. 14 
Inter-Island Steamship & Navigation.......... ar. 31)Mar. 20 
International Printing Ink (quar.)............ 45c |May IljApr. 13 
Preferred (quar) tN 9 ial eG tl a tae $1 May 1jApr. 13 
International Utilities Corp. $7 prior pref. (qu.)| $1 May 1/Apr. 20a 
$3 % prior pref. series 1931 (quar.).......... 7 May 1ljApr. 20a 
Interstate Dept. Stores preferred (quar.)......- $14 May _1/Mar. 30 
Investment va d O (quar) iitnnensenntn ef Apr. | — t 
Jamaica Wa upp fpref. (s.-an.)....-. ay r. 
Johnson Service Co. Be, ecclissi aeies 366 Mar. 31|Mar. 23 
Knott (A. J.) Tool & Mfg., 7% pref. (quar.)..- $1%4 Apr. _1|Mar. 21 
Knott a oh el 1 or. 15 -- 1 
Kroehler fe. Oo. 7 > pref. (quar.) a eee l ar. 31 ar. 24 
Class A preferred (quar.)_...__.........__.. l Mar. 31|Mar. 24 
gens A prepared (dar nhnaadonmnannatite } ane 4 une. + 
ass preferr EE . . 
Class A preferred (quar.)....._..._.__._..- 1 Dec. 31/Dec. 23 
Laclede Steel (quer AES Re Ca eh Si RA SRI 1 Mar. 30) Mar. 24 
Lane Bryant, Inc., 7% RE SERRE $1 May 1\Apr. 15 
ers Title Insur. Go. 6% pref. (semi-ann.) _~ Apr. 15j)Apr. 9 
er Filling Stations, 8% erred (quar.).. 1 |Apr. 1)/Mar. 25 
yexingteg T ++ 64% erred (quar.)..... 31 Apr. 15)Mar. 31 
Lincoin Telep. & Teleg. + eal GAS Te SOP 1 Apr. 10)Mar. 31 
Lincoln Tel ST A Apr. 10|Mar. 31 
Gloss b evden nowennnn=voooaao alts FASE ipnaee 
(7) qd 7 © O22 G@e2e8Oeeeoeeeeeeoeooues pr. ar. 
Link Belt fauar. ct peoénnnmeneananendsbenie =30e yh my : i 3 
alia ae ii i y une 
Liquid Carbonic S|} eget gEe, toe May 1ljApr. 16 
Ludlum 8 l¢ leet 6lc |May 4/j.....-.. 
. Bae fe ee” 2 egrets one on. 15| Mar. 31 
ng, Maxwell & Moore, Inc________..__. ar. 2\Feb. 27 
Massachusetts Investors Trust (quar.)....._.- 22c Ope. 20) N.ar. 31 
assachusetts Lighting Cos. (quar.)....._._.. 75c ar. 31|/Mar. 19 
oe 8 a A a eg $2 ,Apr. 15)Mar. 31 
6% a cal aa a $1% a 15) Mar. 31 
ee Is oon een ememnnnnnn nn 87 4c ay ljApr. 17 
erchbnts Matlcet Rosisy-A EW pied Gans). aig (Ae 1/26 
atio ea ty, B ref, oJ pr. ar. 
Michigan Seamless cetacean 25c¢ |Apr. 6)Mar. 30 
Middlesex Products Corp. (quar.)..._....._... $1 |Apr. 1)/Mar.19 
Midvale Co., capital stock...............___. 50c |Apr. 4/Mar. 28 
Milwaukee El. Ry. & Lt. Co. 6% pref. (quar.)_.| $134 |Apr. 30j/Apr. 15 
Mississippi Power Co. $7 pref. (quar.)_.._.___. $1 Apr. 1|Mar. 20 
$6 preferred (quar.) el PED a ART OE $1 Apr. 1|Mar. 20 
MJ. M. & M. Consol. Oil (increased) quar.) .- 4c — Ly ey ri 
I ictal cai cl nt hh c |Apr. ar. 
Montreal Light, Heat & Power (quar.)__...... she Apr. 30)/Mar. 31 
Montreal T eae een einatiatae 80c |Apr. 15)Mar. 31 
National Can Co., Inc., common (quar.)....... $1 jApr. 1)Mar. 27 
vational Distillers Products (quar.).._....__. 50c ay ljApr. 15 
National Life Assurance Co. of Canada (qu.)__. 62%¢ Apr. 1/Mar. 14 
National Oats Co. igquer.) TENET NI aE RT June 1/May 21 
National Power & Light Co. $6 pref. (quar.).._.| $144 |May ljApr. 4 
New Jersey Zinc (quar.)_.................._. 50c |May 9jApr. 20 
New York Telephone (quar.)._._._._._....._____ ' $2 | Mar. 31)/Mar. 31 
Ni a Fire Insurance, N. Y. (quar.)_______- $1 |Apr. 2|Mar. 26 
Norfolk & Western Ry. adj. pref. (quar.)__.___ $1 ay 19|Apr. 30 
North American Edison Co. pref. (quar.)__.._. $144 |June 1)May 15 
North Indiana Public Service 54% pref______. 654c Apr. 14)/Mar. 31 
el it htt int ie casen as meen sities ani 7 Apr. 14|/Mar. 31 
7 2 Peeenres + CRSA AE el i a eR Ts S7 Ae Apr. 14)Mar. 31 
Northern States Powa (bal) 7% peek Gaaar 37 sic |Apr. 20{Mar. 31 
ower (Vel.) 7% pref. (quar.). pr. ar. 
6% preferred (quar.)_._______ - aaa See $1 Apr. 20) Mar. 31 
Northwestern National Casualty Corp__._____. 10c |Mar. 31| Mar. 23 
Northwestern National Insurance (quar.)_..__. $14 |Mar. 31) Mar. 23 
I Don. ncn enancimeneumoiee.t. 25c j|Apr. 1)Mar. 26 
£2 a aie eee, een $134 Apr. 1)Mar. 26 
8 + pecoures | AER eI Raabe MOS Apr. 1)Mar. 26 
Ohio Telephone Service Co., 7% pref. (qu.)....| $134 |Apr. 1)Mar. 24 
OB gO 8 i eather ae 25c |Apr. 1)Mar. 20 
Old Dominion Fire Insurance Co. (Va.) (quar.)' 25c |Apr. 2'Mar. 21 
Old Joe Pe tn Reeieved * eivtertiipeaepi 10c |Apr. 1;Mar. 16 
Orchard Farm Pie Co. preferred A (quar.)______ 75c j|Apr. 1)Mar. 21 
Pacific Lighting Corp. (quar.)__._._....-.._____ 60c |May 15jApr. 20 
Pacific Southwest Realty Co., 544% pref. (qu.)| $134 |Apr. 1/Mar. 21 
aera 25c ay 1ljApr. 20 
Peninsular Telep. Co. 7% pref. (quar.)__._____ $1 May 15|May 5 
a 1 Aug. 15|Aug. 5 
7 de preferred —- SE, SER NE ELS ORE $1 Nov. 16|;Nov. 5 
so $ ‘ * SA RRM EERE g:: $1 Feb. 15\Feb. 5 
Philadelphia Electric, pref. (quar.)__....._____ $1% |May 1ljApr. 9 
Pittsfield Coal Gas Cos. (quar.)__.___....___. 50c |Mar. 23)/Mar. 19 
Polygraphic Co. of America (quar.)_._....____ 5c j|Apr. 7|Mar. 31 
I 25c j|Apr. 7|Mar. 31 
Portland Gas Light Co. $6 pref. (quar.)__._____ $1 Apr. 15jApr. 1 
Public Service of Texas, 7% pref. (quar.)_.___- $1 NR EN OS 
Pure Oil Co., 544% cum. preferred._.._..____ $16% |Apr. 20)Apr. 7 
6% cumulative preferred..............___. h$l19.125|Apr. 20|Apr. 7 
8% cumulative preferred.............._.___ h$25% r. 20/\Apr. 7 
p SD eh Er 50c ay 14/Apr. 16 
Reliable Fire Insurance Co. (Ohio) (quar.)_____ 90c j|Apr. 1)Mar. 26 
Rhode Island Elec. Protective Co. (quar.)____- $1 Apr. 1)/Mar. 19 
Roos Bros. Inc. $64 % preferred \quar.)_...__- $1 May 1l1jApr. 15 
SS: 3, , - > apd eeipeeetrerage 50c |Apr. 15|Apr. 4 
St. Joseph S a I 50c ar. 31|Mar. 20 
San Diego Consol. Gas & Elec. Co. pref. (qu.)_- 14% Apr. 15)Mar. 31 
Sayers & Scoville Co. 6% pref. (quar.)__..____. $ aol 1)Mar. 20 
EUR ee NEE IES fete ee 50c ar. 31)Mar. 21 
4% GO) Pe Re ertas a $134 | Mar. 31)Mar. 21 
Seaboard Commercial A (resumed)____..._____ 20c |Mar. 31|Mar. 20 
7% cumulative preferred.............._.___ 23 1-3c| Mar. 31|Mar. 20 
BOGeey Peer” (OEP. d... cdnmoheneceuceahcu $1% |Apr. 14jApr. 6 
Shar Dohme preferred A (quar.)....._____. 87 4c ay ljApr. 17 
Sheaffer (W. A.) Pen (semi-ann.)__...__..___. 1 |Apr. 15|)Mar. 30 
Sloan & Zook Producing Co. (quar.)......._._. 25c ar. 27|Mar. 25 
7% preferred (quaz.) SP AL AES. IG $134 |Mar. 27|Mar. 25 
Southern California Edison Co., Ltd. (quar.)_..| 374c |May 15jApr. 20 
Southern New England Telephone (quar.)____- $1 Apr. 15)Mar. 31 
South Franklin 7% pref. yueee. WK jee $1%4 |Apr. 10)Mar. 27 
Southland Royalty Co. common (quar.)_...._- 5c |Apr. 15|Mar. 31 
Spicer pony peeterred a RR Ee PLT a 75¢c |Apr. 15|Apr. 3 
Springfield Fire & Marine Insurance. _._.._._.- 1.13 |Apr. 1)Mar. 23 
Stamper No. 1 Trust series A... ............ $10.12) Mar. 25|Feb. 29 
i $10.14) Mar. 25|Feb. 29 
al RS ER SG I ea $2.53|Mar. 25|Feb. 29 
RY aad: eae ner Reale an aopT $2.53 |Mar. 25|/Feb. 29 
Standard National Corp. OS aS, laa $134 j|Apr. 1|Mar. 27 
Standard Silver-Lead ining ect A ES 5 le |Apr. 25)Mar. 31 
Suburban Electric Securities 6% 1st pref_.....- $144 |May 1jApr. 15 
I h50c |Apr. 1)Mar. 24 
Supervised Shares, Inc. (quar.)..............- 1.6c |Apr. 15)Mar. 28 
Syracuse Lighting Co., Inc., 6% pref. (quar.)..| $1% ay 15jApr. 20 
aunton Gas Light Co. (quar.)..............- $1% a 1|Mar. 15 
Telautograph Corp. common (quar.).......... 15c ay liApr. 15 





















































Per When | Holders 
Name of Company Share | Payablejof Record 
es Mn bs oc nectkaseseseeobedeoe 75c |Apr. 1)Mar. 21 
i a lll cann in mentnends etapa ietiinnagie att toh : oy at 
on se (ner)... oe ceeeeeeseeneebe r. . 
Tosuen Gold Mines RGAE, LTBI EM SEAS 58 May 21|Apr. 3 
Tom Moore Distillers (quar.).............-.-.. 124¢ Apr. 15j|Apr. 1 
Se a tah ta ile tilde in, on a inenen enenenln wine oy 15 opr 1 
To m Water Oo. (Gua?.)..-<coccencccucs 50c |Mar. 31|Mar. 20 
t d Shares tered and bearer...... | 4.71473|Mar. 30}....... 
Tuckett Tobacco preferred (quar.)........-.--. 31 Apr. 15)Mar. 31 
United Gas lic ce Co. A quar.) 1 Apr. 1/Mar. 21 
United ca S Rys. 7 ref (monthly)...| 58 1-3c|May 1 ope 15 
7% preterred (monthiy) .................-.- 581-3c|June 1|)May 15 
7% preferred (monthly) ................... 58 1-3ciJuly i1)June 15 
6.36% preferred (mont ai a> » a oncihneieneint 54c |May 1/Apr. 15 
6.36% preferred (monthly) ..............-- 54c |June 1/May 15 
6.36% preferred (monthly) ....-........-.-- 54c |July ijJune 15 
6% prererred (monthly) . .........-...<..-.- 50c |May 1 oP: 15 
6% DEGREETOG CRURINNEND « coccccccceescoesso 50c jJune 1/May 15 
6% preferred (monthly) ooo ooo o-oo 50c |July 1|June 15 
United States Guarantee Co. (N. Y.) (quar.)..- 30c |Mar. 30|Mar. 20 
United Verde Extension . (quar.).... 25c |May IljApr. 3a 
Soar terty late iy Reiss aE” Sia sags BE Sere ee Coch Fis 25c |Aug. ljJuly 3a 
United States Smelting, Refg. & Mining--.-...-- $1 |Apr. 15jApr. 3 
re ga a a ee A AE ae 87 sc |Apr. 15|Apr. 3 
Upson Co. 7h preferred (quar.).............- ; Apr. 1|Mar. 20 
Virginian Ry. preferred (quar.)...-.-------.-- 1 ay 1|Apr. 17 
Warren Foundry & Pipe....................- 25c |May 1jApr. 15 
Waterbury Farrell Foundry & Machine......-- 25c |Apr. _1)Mar. +3 
Wayne Screw Products (initial)............... 12%c |Apr. 24/4 -1 
Western Power Corp. 7% cum. pref. (quar.)....| $ Apr. 15)Mar. 31 
Weston (Geo.), Ltd. (quar.).............-.--. 1 Apr. 1)Mar. 20 
Wieboldt Stores, Inc. (quar.)...............-- 25c |Apr. 1/Mar. 27 
% gala pall Saheb ere 75c ae 1|Mar. 20 
Wilson-Jones (interim) ................-...-- $1 |May 1jApr. 24 
WEE Sie neckiintdncccenconssusimaiintin 12%c |June 1)/May 15 
Sue Pee CRED.) . .... ccccnuenewcbadone May 1 - 15 
Wisconsin Electric Power 6% pref. {quar.) wdeed 1% |Apr. _1|Mar. 24 
Wisconsin Gas & Electric 6% pref. O........-- 1 Apr. 15|Mar. 3h 
Wisconsin Telephone 7% ang GN cadences 1 _- 30\Apr. 
Wrigley (Wm.) Jr. (monthly)_.......-...-.-- 2 ay 1jApr. 20 
ie ti aps Se ANTM Pitch Nelle: 25c |May 1 es 20 
I ical La it a a ean eee 25c |June 1)May 20 
pipe Rednnnni it, Wie ane Mian 3 ECR mb, GO 25c ‘July -1'June 20 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an 
nounced this week, these being given in the preceding table. 


























Per When | Holders 
Name of Company Payable| of Record 
Abbott Laboratories (quar.)...............-.- 75c |Apr. 1/Mar. 18 
a ee PEGE LIA RN 0 10c or: 1|Mar. 18 
BE LL. <) . ncnennnaamamsaaeell 45c ar. 31)/Mar. 
Pretarted (GQuareersy) qo. occcccccqcccecccces 1% |May 1 Ape. 15 
Acme Glove Works Ltd., 644% pref-....----- bs S Apr. 1/Mar. 31 
BE Oe 20) Ste nacauacetssencuscboe Apr. 1)/Mar. 31 
Acme Steel (quarterty) AE SNE a 62 bs Apr. 1/Mar. 16 
id. < ntiivbeptitiipeanenanguaseceesoneens Apr. 1/Mar. 16 
Adams Royalty Co. (quarterly)............-- 5c |Apr. 1}/Mar. 20 
Addressograph-Multigraph (quar.).......-...- 15c |Apr. 10 . 23 
Aetna ty & Surety (quar.).............- 50c |Apr. 1|/Mar. 7 
Aetna Insurance (quar )............--..- 40c j|Apr. 1/Mar. 16 
Aetna Life Insurance (quar.)................- 15c |Apr. 1)/Mar. 7 
I 3c |Apr. 15)Mar. 31 
Affiliated Products (monthly) .............-.- 5c |Apr. 1)/Mar. 16 
Agnew-Surpass Shoe Stores, preferred (quar.)..| r$l 24 Apr. 1/Mar. 16 
cultural Insurance Co. (N. Y.) (quar.)....| 75c¢ |Apr. _1)/Mar. 20 
Reduction Co., Inc. (quar.) ...........-.- 75c |Apr. 15)Mar. 31 
Ainsworth Mfg. (special) . . ...............-.- 50c |Apr. 10) Mar. 31 
Alabama Power sp ee BOGE. (NE .) wo ccccons l Apr. 1|Mar. 
i Oo. 4. cesumesenbeod 1 or. 1} Mar, 
i a 1 ay 1 a: 15 
Alabama & Vicksburg Ry. Co.............-- Apr. 1 - 9 
AlieG Laboraterses (GUGGP.) cccccaccccccccccccs 15c |Apr. 1/Mar. 28 
REE oe + et eS IT 15¢c |July i1jJune 27 
$37 convertible preferred pm ta an Rag 87 30 Apr. 1)/Mar. 
convertible preferred (quar.)......---- 87%c {July 1)June 27 
Allied Products, class A (quarterly).........-- 43%c |Apr. 1|Mar. 12 
Allied Stores Corp., preferred ...............- $1 Apr. 1}Mar. 
Alpha Portland Cement ...................-. 2 Apr. 25 yok 1 
Aluminum Co. of America, preferred.........-. h Apr. 1}/Mar.14 
Preferred (quarterly) .....................| 374%c |Apr. 1)Mar. 
Aluminum Goods Mfg. Co. (quar.) .......-..-. 1 Apr. 1}|Mar. 21 
Aluminum Industries (qual) oo aa oo 5a nnn 10c are. 15| Mar. 
Aluminum Manufacturing, Inc. (quarterly) ..-- 50c ar. 31)Mar. 15 
Q Pach SP RAE. NEC BARE IID 50c |June 30)June 15 
RR ES ea RRR es Sede dE 50c |Sept. 30/Sept. 15 
Quarterly a A i le te aaa ann ne es athe 50c |Dec. 31) Dec. 
preferred (quarterly) .................. 3 Mar. 31| Mar. 
7% preferred (quarterly) .................-. 1 June 30\/June 15 
7% preferred (quarterly) .................- 31 Sept. 30|Sept. 15 
7% preferred (quarterly) -.............-..- 1 Dec. 31) Dec. 
Amal; ted ther Cos., preferred......-.-. Apr. 1)Mar.1 
American Agricultural Chemical Co.......... 75c ar. 31|Mar. 
American Asphalt Roofing, preferred (quar.) .-- $2 |Apr. 15).------ 
American B Co., 7% pref. (semi-ann.)-.-- 33 33 July ijJune 15 
7% seelerred ( | ail RR ta a al $1 Apr. 1)Mar. 16 
il ity A RES LEE TA LTE 25c |Apr. 1)Mar.1l¢ 
Pref A Iga nae st anc 75c |Apr. 1|Mar. lla 
American Beverage Go. 7% preferred (quar.)..| 8%c |Apr. _1/Mar. 
American Brake Shoe & Foundry (quar.).....--. 3 ar. 31) Mar. 27 
Preferred (quarterly) .......-...-.........- $1 Mar. 31 ar. 
American Can Co., pref. (quar.).............. 1%% |Apr. _1|/Mar. 184 
American Capital, preferred ................- ar. 31|Mar. 
American Chain, — i es aac Sie ee h$l 24 Apr. 1|Mar. 
American Chicle (quar.)...............-..... {30 aa. : > andy 12 
Anan hE pm meng, Fg "pases snide $153 Mar. ad = 1 
m can Crys . oO pref. quar. «ee ° ® 
American Cyanamid Oo. A & Bcom.....-.-...- 1 Apr. 1)Mar. 
American Discount Co. of Ga., common (quar.)- 20c |Apr. _1)Mar. 
American District Telegraph of N. J. (quar.)_-.-. $1 |Apr. 15)Mar. 14 
PUGRETOG CS UEIET) « c ccc ce coceccccecccecs $1 Apr. 15|Mar. 14 
pi i ES NRT EE RTS 2 Apr. 1|Mar. 16a 
American Envelope Co., 7% pref. A (quar.)...-. 1 June 1|May 25 
7 pr eferred ae eae eec eee a ee @ "ese eecenecaneae l Sept. 1 ug. 25 
» 2. . £ ~ > pte eeeRheR: 1 Dec. 1|Nov. 25 
American Express (quar.)........-......-... $1 Apr. 1)Mar. 20 
American Fork & Hoe Co., 6% pref. (quar.)...} $1 Apr. 15jApr. 4 
American Gas & Electric Co., com. (quar.) ...-. 3 Apr. 1)Mar.10 
Preferred (quarterly) ..........-.-.......-| $1} ay 1 Apr. 8 
American General Insurance Co_...........-- 15¢ ar. 31|Mar. 
American Hard Rubber, pref. (quar.)........-. $2 |Apr. 1|/Mar.{i7 
American Hardware Corp. (quarterly)......-- 25c |Apr. 1)|Mar. 
American Hawaiian Steamship (quar.)........ 25c |Apr. 1|Mar. 14 
American Hide & Leather, 6% pref. (quar.)..-.- 75c ar. 30) Mar. 
erican Home ucts Aa eile te Pe, FET YS 20c |Apr. 1|/Mar. 10a 
American Insurance of Newark (semi-ann.)-__..- 25c |Apr. 1/Mar. 
American Investment Co. of Ill., 8% pref. (qu.). 50c |Apr. 1/Mar. 
ce aoe 43%c |Apr. 1|Mar. 20 
American Machine & Metals (initial).........- 1 Apr. 1|Mar.12 
American Mfg. Co., preferred..............-- h$1 ar.31)/Mar. 9 
Preferred (quarterly) ALS AU aC la Na $1% |Mar.31|Mar. 9 
American News N. Y. Corn. (bi.-mo.)_....---- 30c |May 15|May 5 
American Power & Light Co. $6 pref. (quar.)...| 374c |Apr. 1|/Mar. 9 
Se OI nn Oe nine 3li\c |Apr. 1\|Mar. 9 
American Products, partic. pref., omitted. 
Prior preferred (quar.)................---- 8%c 'Apr. 1'Mar. 20 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable\of Record 
American Paper eee 7% pref. (quar.)......- 1 June 16/June 6 British-Amer. ‘Tobacco Co., Ltd.. (interim)... 10d |Mar. 31|Feb. 29 
1 ed (quar Deidisdubieeeendonessin 1 Sept. 16/Sept. 5 British Columbia Electric Power & Gas Co— 
7% pref phat cdineadindédnancee 1% |Dec. 16|Dec. 5 6% preferred ( (quarter Dt invcetneappoccvace $134 Apr. 1/Mar. 20 
erican xolling Mill Co. (quar.)..........-.-. 3 Apr. 15|/Mar. 14 British’ Columbia Power, Siome A se bain eee 4 Apr. 15)Mar. 31 

6% pref Dt Pabktinn ahisssaceawianal. (in Ape. 15 Apr. 1 Broad Street investing Co., Inc. (quar.)......- 20c |Apr. 1|Mar. 16 
American Safety (quar nits we cnedaidutbded $1 ar. 30)Mar. 10 Brooklyn Borough gt Fe POSS $1 Apr. 10)/Mar. 31 
American Screw ~w puhdinetudasgeaennde 2 Apr. 1)Mar. 19 S parnapes ng preferred (quar.).........- 75c |Apr. 1)/Mar. 18 
American Service Co., pref... ...........--.- 69c ar. 31|/Mar. 14 participating preferred (extra).........- 56 4c Apr. 1/Mar. 18 
American Ship mee (guar RI Bi in es diaseliens dh cniaith 50c |May I1/Apr. 15 rookiyn-Manhattan Transit Corp. (quar.)---- Apr. 15j)Apr. 1 
American Smelting & Ds i nliducnednewnend 40c |May 29|May 1 a a lia een ad il aie nee $1% |Apr. 15 + ) 

2) es oo dunsesosedcheconecece 1 Apr. 30/Apr. 10 Brooklyn & Queens Transit Corp., pref. (quar.) 75c |Apr. 1)/Mar.14 

erred ( oh Ria dite hte didddih sh herent arepineted l Apr. 30/Apr. 10 Broeklyn Union Gas........-. Lia en eedinmadiatie 75c |A 1;}Mar. 2 
es GE SI Do ob 6 a & cocecwoococceos Apr. 1|)Mar. 12 Bruck Silk Mills (quarterly)................-- 30c |Apr. 15)/Mar. 25 

Preferred ( quer Dp iithntdtickinhinitncanqentdm $14 Apr. 1/Mar. 12 Brunswick-Balk ollender Oo., on hpenmaeiaiin 1% ri Apr. 1/Mar. 20 
American Steel Foundries, preferred... .....-- ar. 31|/Mar. 16 ie ame eneoe i Apr. 1|Mar. 20 
American Stores (quar.) ....................- 50c |Apr. 1/Mar. 16 Bucyrus-Moni ighan, — - oh POSER 45c |Apr. _ 1/Mar. 20 
American S Refining Co. (quar.).......-.-. 50c |Apr. 2/Mar. 5 Budd Wheel toot tx nae Dae weciue $124 ar. 31|Mar. 17a 

Dt DLS Ko ntatetkecibuddéioawonene $1 Apr. 2|)Mar. 5 lst preferred iaent i ellie atest rie tases mendhin 2 Mar. 31|Mar. 17a 
American Telop. & Teleg. Co. (quar.)......-.. $2 Apr. 15|Mar. 14 Buffalo Niagara & Eastern Power— 

American Thermos Bottle............----.-- 25c |Apr. 10/Mar. 31 lst preferred (quar. i aA See ae $1%|May 1 at 5 

_ 4,” 3 eR IgE 87%c |Apr. 1/Mar. 20 2nd preferred yo nb Odmiahbabnbounns 40c |Apr. 1 -14 
American Tobacco, preferred (quar.)........-. $1 Apr. 1/Mar. 10 $5 preferred (quarterly) pesdebodecéoooseues $14 ay Il|Apr. 15 
American Water ar Werke & Electric Co.— 6.4% age ih muhiintin aia binebadnet 40c |Apr. 1/Mar. 14 

lst $6 preferred (quar.).................... $1 Fd Apr. 1)Mar. 16 Bunte Bros med) si hiditnietilaritentaaertiernieene 50c |Apr. 1)Mar. 25 

eag aa. Dit: napescéhenenenaee 7 July 2/June 20 5% © ceed S Dt Gt Den dincescecedeo: UF June l1|May 25 

Preferred Dt Mivdchnsndebuueeawt $2% iJuly 2ijJune 20 Burco, Inc., preferred —— REET 7 Apr. 1)/Mar. 23 
Anaconda ja, Copper I a 25c |Apr. 20)Mar. 14 Burger Brewing Co. preferred (quar.).... $1 |Apr. 1)/Mar.15 
Anchor p., common = Dineen at esteteal 15c |Apr. 1/Mar. 20 Burroughs A Adding Machi {ne Co nietenetenanntin 15c |June 5|\May 2 

$6% convertible preferred -_ Ms OIE 8 $1 Apr. 1|Mar. 20 Burt (F. N.) Ce, Titel é¢énenemweeadbesnns 50c |Apr. 1)/Mar.10 
Angostura-Wu Oorp. (quar.) . ...<<<«> ar. 31)Mar. 20 7% preferred (q | CGE, Apr. 1/Mar. 
Apex Electric -» prior pref. cD & calniemniial $1 Ps Apr. 1)Mar. 20 Calamba Sugar Estates (quar.).............-.. Apr. 1)Mar. 14 

Prior EE RE RRE SSE tae i aaa 2 Apr. 1|Mar. EB OT RANE 5 A a 1 |Apr. 1/Mar. 
Ap an Electric Power Co., $7 pfd. (qu.)..| $1 Apr. l1|Mar. 7 2 Ee SEE dn cocnccecccccoeceuesss 3 Apr. 1|Mar.14 
Ar Power & Light, $7 pref. (quar.).....-- 1 Apr. 1|/Mar. 14 Calcate Ink (quat. ae 60c j|Apr. 1/Mar. 21 
grater & Oo. Ud 3 1% peal. lanee 32222 Sis (ace: fiides, 16 | Callternin<icense Power Oo. 7% gral, Gaur 3-| Ofize las, ater. 

Sew pr. ar. ornia-Oregon Power Co A quar.)- c |Apr. ar. 
Armour & Co. sith oh lee soll ts ee srs eaouda 1 Apr. 1/Mar. 10 6% preferred (quarterly)............-.-..-. o8e Apr. 15|)/Mar. 31 

ge Ell TT 5 LAR TT: 1 Apr. 1|Mar. 10 em Wyant & Cannon Foundry, extra... 25c ar. 31|)Mar. 14 

Arrow- art & Hegeman Electric (quar.).....-- _25¢ |Apr. 1/Mar. 23 Cambria Iron Co. (semi-annual).............. $1 |Apr. 1)|Mar. 
tt: Sha n<cegiuddabadenenesed $1% |Apr. 1]/Mar. 23 Canada Bread preferred A................... $1 64 Apr. 1|/Mar.14 
Arundel Corp. (quarterly) -_................-.- 25c |Apr. 1)/Mar. 20 Canada Northern Power + 5 ThREees r3 Apr. 25|Mar. 31 
Art nstruction = Sean 15¢e j|Apr. 1)Mar. 30 7% cumulative preferred quar. eames rine Apr. 15|Mar. 31 

a areal teas of Can., com. (quar.)...--. rl5c ar.31|Mar 14 Canada Packers, Ltd. (quarterly)..........-..-. 7 Apr. 1/Mar. 
7% VD eared <g parterty) le eatheih ies tc cckdidiabtbe $1% |Apr. 1/Mar. 14 Canada Permanent Mtge., Ont. (quar.) ......- $2 |Apr. 1/Mar. 21 
PRR. Bd | Electrical Industries— Canadian Oanners, Ltd., ist pref. (quar.)....-. r$l és ya 1|}Mar. 14 
erican dep. rec. for ord. reg............- rw8% Apr. 15|Mar. 19 Canadian Celanese, Ltd., common...__....-_- 4 ar. 31|/Mar. 17 
Associated Investment (quar.)..............- 25c ar. 31|Mar. 21 1% cumulative participating referred ....... h95c |Mar. 31|Mar. 17 

. . | _A hall Seg pes $1%% |Mar. 31/Mar. 21 / cumulative partic. pref. (quar.)........-. $1 Mar. 31/Mar. 17 
Atlanta Gas Li ht Co., 6% cum. pref. (quar.).. $1% Ope. 1|Mar. 21 Canadian Cottons (quar.) .................-.- Apr. liMar 
Atlantic City Fire Insurance Co. (quar.)_.---- ar. 31)/Mar. 20 Preferred (q Fi honiméiiimmonantiienatan a Apr. 1 Mar, 20 
Atlantic & Ohio Teleg. Co. (quar.)........--- $1 ‘4 Apr. 1|Mar. 17 Canadian Fairbanks orse, pref. (quar.)_...-.. $1 Apr. 15)Mar. 31 
Be ET + ctiencccaschdscoccccece $ ar. 31|/Mar. 21 Canadian Foreign Investment Corp. (quar.)...-. 4 Apr. 1)Mar. 14 
Atlas Acceptance Corp., 5% pref. (quar.)------ $1% |Apr. 1/Mar. 20 8% i ace arrereneuenniis $2 |Apr. 1)/Marl 14 
FRE iS EE RT 25c |Apr. 15)Mar. 31 C an General Electric (quar.)..........-. $14 Ar. 1)Mar.14 
Autoline Oil, preferred (quarterly).........-.-.- 20c |Apr. 1)/Mar. 25 a Industries, common..........--.-.--- Apr. 15)Mar. 31 
Automatic Voting Machine (quar.)............ ree oe, See ee |e lt ee De hee . oan tin tdemoseeeedooer 1%% {Apr 30/Mar. 31 

I a a 12\%c |July§ li tune 20 Phin Oil Cos.. 8% preferred (quar.).....- r$2 |Apr_==i1/Mar. 20 
Automobile Insurance ( (quar EC RE RR: 25c |Avr. 1|Mar. 7 Canadian Westinghouse Co. (quar.).....----- 50c |Ap’ = 1/Mar. 29 
Avon Mills, common A & B ons apogeegat ae 20c |Apr. 1|Mar.15 Canadian Wirebound Boxes_..............-.. h25c |Apr 1/)Mar. 16 
Axton-Fisher Tobacco, common vt fa 80c j|Apr. 1/Mar. 16 Canfield Oil, preferred quarterly) niadbevactes $1% ar. >91|/Mar. 20 

i i inn ee mere 40c j|Apr. 1)Mar. 16 Cannon Mills SS RR ER a 50c |Apr. Mar. 18 

I sa $1% |Apr. 1/Mar. 16 Capital Administration Co., $3 pref. A (quar.).. 75c |Apr. 1/Mar. 16 
I 25c |Apr. 1/Mar. 20 Capital City Products Co., common (quar.).... 15c |Mar. 30}Mar. 20 
Backstay Welt (quarterty ORL SE TI eT 25c |Apr. 1|/Mar. 17 Carnation Co., 7% pref. (quar.)......--..-.-| $l ee oe 
Badger Paint & Hardware Stores, Inc______--. 50c |Apr. 1)Mar. 25 7% preferred (quar.) -.......------------- 1 July ijJune 20 

Participating preferred (quarterly)__._.---- 25c |Apr. 1)/Mar. 25 7% preferred —. bebmennacnnsoubedseeds 1 , Sept 20 
Balaban & Katz, preferred........_._.__..._._| h$3% |Apr. 1)Mar. 25 2 " gf | ROPER SSDS Ege l Jan 2°37 . 20 

Preferred (quarterly) a i | ee <n Carolina Power & Light, $7 preferred ........- 3 ‘$ pr. 1|Mar. 13 
Baldwin Co., 6% cum. pref. (quar.).......-..| $1% |Apr. 15/Mar. 31 ES I NN 1 Apr. 1)Mar. 13 
Baldwin-Duckworth Chain  * ) WREpeepee 20c ay 1\Apr. 10 Carolina Telephone & hag Co. (quar.)...| $24 |Apr. 1/Mar. 24 
Bancohio Corp. (quarterly) Bi ete A EE 18¢c |Apr. 1|/Mar. 22 Carriers & General Corp. (quar.)............. 5c |Apr. 1/Mar. 23 
Bangor & Aroostook R pf IES el lak dal é3c j|Apr. 1)Feb. 29 ages = “ey referred A went) heanetenadiind $1% |Apr. 1/Mar. 20 

Preferred pomamcren hs y CAAT ETB AS IRI $1% |Apr. 1/Feb. 29 Preferr aN ache ih ald en dik 60c |Apr. 1)Mar. 20 
BIORGGP EAVGPO-MIOCHIG « cc ccccccccccccceeces< $2 |Apr. 1)Mar. 21 Case J. T) ) 7% referred... - $1% |Apr. 1|Mar. 12 

&Y, preferred (quarterly)__.___._.._______. $1 Apr. 1}Mar. 10 ae Corp. of Amer., 7% cumul. 1st pref...| A68c |Apr. 1/Mar. 17 

7% preferred (quarterly)..............._-- $1 Apr. 1)/Mar.10 7% cumulative prior preferred._........._-- $1% {|Apr. 1}/Mar.17 

a EE ee a a 5% |Apr. 1}Mar. 12 CRESTOR (QERP.) oo cenagnececescceccccces 50c |Apr. 15)Apr. 1 
Bank of New York & Trust (quar.)__._______-.~ $344 |Apr. 1/Mar. 20 7% cumul. prior preferred.............. ~~ $1% |July IjJune 16 
Bank of the Manhattan Co. lamer. | NRA RS Re» 37 es Apr. 1|Mar. 17a CF COMM. B06 BOGTOR sc on ccccccccececccs $344 |June 30/June 16 
SE Apr. 1/Mar. 20 Centlivre Brewing Corp., A (quar.)........ .-.- 6\4c |Apr. 1|/Mar. 26 
Bank Stock ‘Trust Shares, C-] registered_-_--_-- 17.2497ci|Apr. 1|Feb. 29 Central Aguire Associates RETR: 37%c |Apr. 1)/Mar. 17 

BARR Bi ea OE LN I EL 15.6687ci|Apr. 1/Feb. 29 ER EE RRs EAE ea aE ey Ra Apr. 1)Mar. 17 
Barnsdall Corp. (quarterly)................-. 15c |May 1/Apr. 10 Central Hanover Bank & Trust Co. (quar.)...-. $1 |Apr. 1|/Mar.17 

al ll ea Dh tel a eo on ll 5e [May 1/Apr. 10 Central Lilinois Light Co., 6% pref. (quar.)_.- | 1 i, Apr. 1/Mar. 14 
Battle Creek Gas Co. 6% pref. (quar.)......-.- $144 |Apr. 1/Mar. 20 7% preferred (quarterly) _ - - - 1%% |Apr. _1|Mar. 14 
Bayuk Cigar, Ist preferred (quar.).......___-- $1% j|Apr. 15)/Mar. 31 Central Illinois Public Service, $6 preferred. __- $1 |Apr. 15|Mar. 20 
Beatrice Creamery, pref. (quar.).............| $1%4 |Apr. 1/Mar. 14 OF ERE Fe Re EE TR $1 |Apr. 15)Mar. 20 
Beech Creek RR. (qu arterty) a 50c |Apr. 1|/Mar. 16 Central Maine Power, $6 preferred (quar.)...-.-. h75c j|Apr. 1)/Mar. 10 
Beech-Nut Packing Soran pet hy oe 75c |Apr. 1 Mar. 12 7% preferred (quarterly) I PPT Ie h87\%c ‘Apr. 1}/Mar.10 

EG RR Se: tee IE, te a RAS ES SR mR a 50c |Apr. 1;Mar. 12 6% ng quareerhy ae "RR h Apr. 1)Mar. 10 
Belding-Corticelli, Ltd. (quarterly)....... .-- $1 |Apr. 1/Mar. 14 — — fe CF SER ee 10c |May 15|May 65 

Preferred (quarterly)-._.................... ee ee, ye 10c |Aug. l5jAug. § 
“etd a se AR aE 25c |Apr. 30/Apr. 3 atom A EE EG SF SRP OI CSR AEE 10c |Nov. 16|Nov. 5 

RRR Salli A I Se RE 25c jJuly 3liJuly 3 Century Ribbon Mills, preferred (quarterly)..| $134 |June 1/May 18 
Bell Telep. "60: of Canada (quar.) .........-..- $1 Apr. 15|Mar. 23 Champion Paper & Fibre, 6% preferred (quar.).| $1 3 Apr. 1/Mar.14 
Bell Telep. Co. of Penna.. pref. (quar.).......| $1 Apr. 15|Mar. 20 Chatham Mfg. Co., preferred (quarterly)... ~~ $1% |Apr. 1)Mar. 20 
Belt RR. & Stockyards Co. (quarterly)... _-- 75¢e |Apr. 1)/Mar. 20 6% preferred ( (quarterly). cs ieee ain alate taal etieatiiahdl $1% j|Apr. 1)/Mar. 20 

I 75c |Apr. 1|/Mar. 20 Chemical Bank & Trust si FERRET ats 45c |Apr. 1)Mar. 17 
Bensonhurst National Bank (Brooklyn, N. Y.)— Chesapeake Corp. (quar. a iaanemdheupmendaduas dn daaain 75c j|Apr. 1|Mar. 6 

REESE eg (eA Rg eye ae IEP Mere, 50c |Mar. 31|Mar. 20 Chesapeake & Ohio Ry. laces | nes, 2: 70c |Apr. liMar. 6 
B.-G. Foods, Inc., 7% preferred__......._---- h$1%4 jApr. 1}/Feb. 20 Preferred (semi-annual). ........-........- $3 |jJuly IljJune 8 
Bickford's, Inc. (quar 2 a RE LAAN ER SE EOE 1 25c j|Apr. 1)Mar. 20 Chesapeake & Potomac Telep. Co.— 

Preferred (quarterly) . os a ial i att 62 74C Apr. 1/Mar. 20 ee ed motiles $1% |Apr. 15)/Mar. 31 
I I 5¢e |Apr. 1)Mar. 25 I se eabebe 20c iApr. 1$i....---- 

Birmingham Electric, : $6 DECILES .nccccccaoccs $1 Apr. 1/|Mar. 12 Chesebrough Mfg. Co. (quar.)..........--..-. $1 |Mar.31]|Mar. 6 
I a $1 Apr. 1)Mar. 12 FOR MERE Ton apse a aie aS Aa ae 5Nc |Mar.31|Mar. 6 
I a a h$7 |Mar. 31|Mar. 16 Chicago Daily News. Inc., $7 pref. (quar.)___-- $1% |Apr. 1/Mar. 20 
8% pref RAND ernie AR EERE > Mar. 31|Mar. 16 Chicago Flexible Shaft (quar.)..............-- 50c |Mar. 31/Mar. 21 
Bliss & Laughlin, initial (quarterly).......__-. Mar. 31|Mar. 10 a a a 10c |Mar. 31|Mar. 21 
Bloch Bros. Tobacco (quar.)..._._...._______- 3744c |May 15|May 11 Chicago Junction Rys. & Union Stockyards... $2 Apr. 1)Mar. 14 
EEE Ll he ae a a 37 ec |Aug. 14/Aug. 11 6% preferred (quarterly)... .-...........-.- l Apr. 1|Mar. 14 
ESS TE EEE RTs a a 6 bs Nov. 15|Nov. 11 Chicago Towel, preferred (guar. ERG LILI $1% Mar. 31|Mar. 20 
FS YS a erie S l Mar. 31/Mar. 25 Chickasha Cotton Oil i AEE I EE Apr. 1|Mar. 9 
Do emai bball 1% |June 31|June 25 Christiana Securities Co., 7% pref. (quar.)..... $134 Apr. 1/Mar. 20 

tt Ps ch dietitian sddabodwaded $1% |Sept. 30/Sept. 25 Ls mS ip aR pct: tie? 2 ee i TNE $1 |Mar.31/Mar. 2 

fh rae gnagte eet $1% ec. 31|/Dec. 24 Cincinnati Advertising Products (quar.).....-- 25c j|Apr. 1/Mar. 20 
ne 2. eee... em eennnne Apr. 1)Mar. 13 Cincinnati Gas & Electric, 5% is $144 |Apr. 1/Mar.13 
Bon Ami Co., class A (quarterly).........-.-- $1 |Apr. 30/Apr. 15 Cincinnati Inter-Terminal R 

Tn cen deaiiitanale Apr. 1/Mar. 10 lst guaranteed preferred (s.-a.)............. $2 |Aug. liJuly 20 
a meme Apr. 1/Mar. 13 Cinc. Newport & Cov. Light & : Traction Co.— 

fs A apg ESRI $14 Apr. 1)Mar. 13 Quarterty a i i $1 Apr. 15|)Mar. 31 
Borne-Scrymeser Co. (special) ................- 5 Apr. 15|Mar, 20 $4 preferred (quar LS AOE IGT AE COE $1.125|Apr. 15|)Mar. 31 
Boston & Albany RR. Co.............-.---- $2 ar.31|Feb. 29 Cincinnati Postal AES & Realty— 

Boston Eleva Ry. (quarterly) .........-...- $1 “4 Apr. 1)Mar.10 644% preferred (quarterly)...............- $1% jApr. 15/Apr. 4 
Boston Insurance Co. (Mass.) Z Sa: Apr. 1/Mar. 20 Cincinnati Sandusky & Cleveland RR. Co— 

Boston Storage Warehouse Co. tonne, Reng pre $1% %) . Serpe 6% preferred (semi-ann.)................-- $1 May 1/Apr. 15 
Bower Roller Bearing (quar.)............-.-. 25c |Apr. 25/Apr. 1 Cincinnati Suburban Bell Telep. (quar.)_.....- $1.13 |Apr. 1})Mar.18 
Bralorne Mines (quarterly).................. 10c |Apr. 15|)Mar. 31 Cincinnati Union Stockyards (quar.)........-.- 40c ar. 31)Mar. 21 

a a i ld 5¢ |Apr. 15) Mar. 31 Cincinnati Union Terminal Co.— 

Brandtjen & Kluge, Inc., 7% pred. (quar.)...-- 87%c |Apr. 1/]Mar. 23 aan 31 Apr. 1/Mar. 20 
Brantford Cordage, pref. (quar.)_...-.--____- r50e |Apr. 15)Mar. 20 5% I 1 July Ij/June 20 
Brazilian Traction, Light & Power pref. (quar.)._.| $1% |Apr. 1/Mar. 16 5% CE EEN AMET GEIR $1 Oct. 1/Sept. 19 

dgeport Brass Co. common (quar.).-....._- 10¢c ar. 31|Mar. 13 5% EA El ELLER AD $1 Jan 1°37|Dec. 19 
Bridgeport Dt: Di tania podatinnseonendont 50c |Mar. 31)/Mar. 19 Citizens Water Co. (Wash., Pa.) 7% pref__---- $1% j|Apr. 1)|Mar. 20 
Bridgeport Machine preferred. .............-- h$1 Mar. 30] Mar. 20 City Auto Stamping (quar. ip Son ER oP: 15c |Apr. 1)/Mar. 24 
Brillo Mfg. Co., Inc., common (quar.).......--. 1 Apr. 1/Mar. 16 City Ice & Fuel (quarterly).................- 50c ar. 31|Mar. 14 

FE RC RR aE 50c |Apr. 1)Mar. 16 City Investing Co., pref. capital stock (quar.)..| 1%% |Apr. 1)Mar. 27 
British American Assurance Co. (s.-a.)......-- $1 Apr. 1|Mar. 24 Claude Neon Electrical Products (quar.)....- 25c j|Apr. 1/Mar. 20 
British American Oil Co. (quar), Pow ert Ee Apr. 1|Mar. l6a Coovelane Cincinnati Chicago & St. Louis RR. 

British-American Tobacco Co., 5% preferred (quarterly)-.....-...-.--- $1% |Apr. 30/Apr. 20 

Second interim div. ord. stock............-- 10d. |Mar. 31|)Mar. 24 Cleveland Electric pan ie mays i by I .0s as anamante bie $1% j|Apr. 1)Mar. 23 

Be MEGINNED GRA « cococecccecccocecescs 2%% iMar. 31!Mar. 24 CORE CRUE bh an cm absindn bone diiel 50c |Apr. l1!Mar. 23 
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Per When | Holders 
Name of Company Share | Payabiejof Record 
Clayton & Lambert Mfg. (resumed)........-.. 5c |Apr. 10) Mar. 31 
Soo Graphite Bronze Co...............- 25c j|Apr. 1)/Mar. 
CE EE SS Ae ae eas pea 25c¢ j|Apr. 1|/Mar. 25 
Oletdand & Pittaburgh Ry. reg. gtd. (quar.)_..| 8744c |June lj|May 9 
guaranteed (quar.).............-. 8749c Sept. ljAug. 10 
tered guaranteed (quar.).............. 874ec |Dec. I1|Nov. 10 
Climax Molybdenum (quar.)................ Mar. 31|Mar. 14 
Cl re cee Cr)... « ssaesseshoossees 50c j|Apr. 1)Mar. 20 
ee nD Sng wo ccnenecdcooedsbda 50c j|Apr. 1/Mar. 20 

SN ie tila odin dbamaadmdouintiot 12%c |Apr. 1|Mar. 20 
Cluett, Peabody & Co., Inc., pref. (quar.)..... $1% j|Apr. 1)Mar. 21 
Coats (J. & P.) aw I BIRT leacucedibiimesene 
I a 50c |Apr. 1}/Mar. 12 
Coca-Cola Boutling Co NO ee v- A (quar.)..| 624%c |Apr. 1/Mar. 

la FA vapeepren Cor GR cenidoae $2.40 |Apr. 1/Mar.12 
ORES Lh Ee LE 25c jApr. 1/Mar. 
Coleman Lame OO I tetera ain tat lia Apr. 15) Mar. 31 
Colgate -Palmalive-Peet, preferred gs )..) $1 Apr. l1|Mar. 5 
Colonial Ice rane cumul. pref. ser. pou ae Apr. 1|/Mar. 20 

Cumul. $7 prefe ES eee $1% |Apr. 1)/Mar. 20 
Colt’s Patent Arms Mfg. REE 3lc |Mar. 31|Mar. 10 
——- seones CBs GOERs (GURP.) co ccccatse 25c j|Apr. 1j| war. 18 

ee PES ES EP SS PO PR Rae 4% \|Aug. 3/June 23 
Commercial « redit Co., com. (quar.).........] 6244c |Mar. 31|/Mar. 11 

54% % conv. preferred ( (quar $i 7s Mar. 31|Mar. 11 
Commercial Discount (L. A.), 8% pref. (quar.) - 2 Apr. 10j/Apr. 1 

7% preferred (quarterly).................. 17 4c {Apr. 10/Apr. 1 
Commercial Investment Trust com (quar.)_.... 75c |Apr. 1})Mar. 5a 
Commercial National Bank & Trust (quar.).--. $2 |Apr. 1)/Mar. 25 

INES SE A RS ea eS ae $2 jJuly IijJune 24 
Commonwealth Investment Co., Dela. (quar.) .. 4c |May 1jApr. 14 
Commonwealth & Southern preferred__......_. 75e |Apr. 1)Mar. 6 

mmonwealth Telep. (Madison, Wis.)— 

6% preferred (q ly %) RT ty eee e $144 {|Apr. 1)Mar. 14 
Commonwealth = listen. 2 pref. A (quar.)_. 1% |Apr. i1|)Mar. 14 

te: Fg E ty a i aR NS $182 — 1 oo 15 

q V) on ene wwe nnn ene 
Confederation Life Association (quar.)........ 1 |Mar. 31|Mar. 
gr igane solauue 28 
RENE LS EE Ee e pt. 
REN DEP Sly NS aE 1 |Dec. 3 - 25 
Connecticut Gas & Coke Securities Co., $3 pre- 

Ee CB an nin emdnbtiobociitl 75c |Apr. 1)Marc. 14 
Connecticut General Life Insurance..........- 20c |Apr. 1)Mar. 16 
Connecticut Investment Management........ 10c |Apr. 15;Apr. 5 
Connecticut t & Power (quarterly)....... 75c ‘Apr. 1|Mar. 14 
Consolidated Bakeries of Canada............-. 20c ‘Apr. 1/Mar. 16 

dated Car Heating Co. \ouee ea $1% ‘Apr. 15|)Mar. 31 
Consolidated Film Industries. pref..........-.- A2ZSc |Apr. i}Mar. 10 
Consolidated Gas (N Y.), preferred’ quar.)..../ $1 ay 1/|Mar. 27 
wy - ae — & Power Co. of Balt .. $13 an. ; _ 14 

oO preferred quar eee ee eee en eee ee aeeaeee pr. ar. 

Ce i i el eine 25c Apr. 7|Mar. 11 
Consumers Gas of Toronto \quar.)............ 2% Apr. 1\)Mar.14 
Consumers Power Co., pref. (quar.)....... i’ Apr. 1|Mar.14 
7h ED «+ 6 oo oe eeaananenanaed ui. Apr. 1)Mar. 14 
6.6% pref ATEN $1. Apr 1/Mar. 14 
preferred (quar.).....................| $1%% Apr. 1|/Mar. 14 

GF BPGTSITOR (ROMY) . cccccccccccccccces 5Uc Apr. 1|Mar. 14 
GF pref (month  PPeeeeeneSe 55c Apr. 1)/Mar. 14 

oe I me ennnone $1% jJuly IjJune 15 

GF peeterrea (Guaereeriy) ..~..<c<ccccceccens $l July IljJune 15 

6.6% preferrea (quarterly)....<cccececece- $1.65 |July Il/June 15 

4% BESTSTOR (GUATEETIY).. oc ccccccccccccces $1% jJuly Il1'June 15 

6% preferred (monthiy)...............-.<-- 50c [May Il1/Apr. 15 

6 70 preferred (mcmthily).....ccccccccccccee< 50c jJune 1|May 15 

6% preferred (monthly).................-. 50c jJuly l\June 15 

6.6% preferred (monthly)................- 55c |May 1/Apr. 15 

6.6% preferred (monthly)................. 55c |jJune l1/May 15 

6.6% preferred (monthly) ery aan 55c jJuly iiJune 15 
Continental Assurance Co., Chicago (quar.)..-.- 5Uc |Mar. 31|/Mar. 14 
Continenta ] Baking Corp.., pref. Oh nape $1 |Apr. 1/Mar. 16a 
Continental Bank & Trust Sa nmanaddadiil 20c j|Apr. 1|Mar. 20 
Continental-Diamond Fibre Co_............-. 50c ar. 30 Mar. 16 
Continental Gin, 6% preferred_.........__.. $14 |Apr. 1/Mar. 14 
EET ER a ae aE 25c j|Apr. 30 Apr. 6 
Continental Steel Corp., preferred (quarterly)..| $134 j|Apr. 1' Mar. 16 
Continental Telep. Co., 1% partic. pref. (quar.)} $1%4 ,Apr. 1 Mar. 14 

6% % preferred (quar. EA SEI AS PTY $148 Apr. 1 Mar. 14 
Copnerweid Steel (Guar.)...ccccccocccceccccs 2 May Sh May 15 

REE al a a aa Sa aT et 20c j|Aug. 31/Aug. 15 

ERE ES Lea ea aE aR ENE pT 20c |Nov. 30, Nov. 15 
Oorcoran Brown Lamp O0......<<<<<-«<cccc 30c |Apr. 1'/Mar. 18 

ae $134 jApr. 1 Mar.18 
Cosmos Imperial Mills, 7% preferred_........- 874¢6¢ |Apr. 1 Mar. 21 
Courier Post Co., 7% preferred (quar.)......-.- $144 j|Apr. 1 Feb. 29 
Courier-Post (Phila.), pref. (quar.)...........] $1% jApr. 1 Mar. 16 
Cream of Wheat (quarterly).................. 50c j|Apr. 1 Mar. 21 
Creamery Package Mfg. (quar.)............-. 30c |Apr. 10 Apr. 1 
Credit Utility Banking Corp. (quarterly) -__--_-_- 18%c j|Apr. 10;Mar. 25 
Crown Cork International a — A (quar.).. 25c j|Apr. 1|Mar. 12a 
Crown Williamette Paper $7, lst pref......... 1 j|Apr. 1})Mar.13 
Crucible Steel of Amer., pref................ h$l |Mar. 31|Mar. 16 
Crum & Forster (quarterly).................- 20c j|Apr. 15jApr. 6 

EES OPES a Si a ee a 5c j|Apr. L5jApr. 6 

EEE: $2 |June 30) June 20 
Ce ee ee oie sismbciaiets 1% j|Apr. 1jFeb. 29 
Dakota Central Telep. Co., 644% pref. (quar.)_| $1% j|Apr. 1|/Mar. 25 
Danahy Faxon Stores, Inc. (quar.) .........--. 25c ar. 31|Mar. 20 

ES ETE PR SE a CGT TR SEER Ta ae 25c |Mar.31;Mar 20 
EES eee 25c j|Apr. 1|/Mar. 23 

EE a ee $1% j|Apr. 1)/Mar. 23 
Dayton & Michigan a (semi-annual)-......-.-. 87 “4s Apr. 1|)Mar. 16 

ee em anne eneee 1 |Apr. 1|/Mar. 16 
Dayton Power & ight t Co., o% pref. Cmentany? 50c j|Apr. 1)Mar. 20 
Deisel-W emmer Gilbert (quar.) St RT 12%c jApr. 1|/Mar. 20 

ES iS a RS sat SE Eee ees: re Fes Apr. 1)/Mar. 30 
Dejay Stores class A (quar.)................-- 43%c |Apr. 1/Mar. 16 

ee, OM nn meade $1 jJuly ljJune 15 
De Long Hook & Eye (quar.)..............--- 75c |Apr. 1)Mar. 20 
SERRE RE Se gl chk A ag ee $1 j|Apr. 1/Mar. 20 
Dentists’ Supply Co. of N. Y.7% pref. (quar.)__| $14 WP: Sane cwaace 
1% I i a lid le io aa 31 36 June 30/....... 
1 a ee tml 1 36 Sept. 30/_...... 

7 IR SERRE, Sa: $1 DSS. Shiccccce 
Depos ted Insurance Shares, series A__...... e2% ge May 1/Mar. 16 
Des Moines Gas Co., 8% pref. 3 eee 1 |Apr. 1)Mar.14 

7% preferred {qu uarterly) EL MEIGS EELS. 87\%c j|Apr. 1)Mar. 14 
Detroit Consol i ine Apr 2\)Mar 16 
Detroit Edison Co. (quarterly) Dic deitiilebesaiiatiniiatialen 1 j|Apr. 15)Mar. 31 
Devoe & mayaclds, A FN ERE rE. Apr. 1)Mar. 20 

Ne SS OS ee $1 Apr. 1!Mar. 20 
Diamond Match ‘Se. TE in tin bdnnid 25c |June 1|/May 15 

GR CS TEE RRS AOS ES OSE ap en MRE: 25c jJune 1)May 15 

Prefered SE TRE LS SEEN IS OF FED 25¢c jJune 1)May 15 
Diamond Shoe Corp., common (quar.).......-. 25c |Apr. 1)/Mar. 20 
Diamond State Telep., preferred (quar.)......-. $1% j|Apr. 15|Mar. 20 
Doctor Pepper Oo. (quar.)........-...-----«<- 35c jJunme lij....... 

I SS a i  wibtbibic 35c jSept. lj....... 
podsis Ble Gasding, 75 bral Cauaei=-----| ops [Ave fanart 
ehler A asting, 7% pref. (quar.).......-.- c pr. ar. 

$7 preferred fcuae © a TE SA $134 {|Apr. .1'Mar. 21 
Dome Mines, yo EEG PCT EY 50c |Apr. 20|)Mar. 31 
Dominion Oak =. % aieeoe ee (semi-ann.) .. 75c j|Apr. 1)Mar.15 
Dominion Glass (quar.) cab bettnatbbinetbiweos l Apr. 1)Mar. 16 

Se SEE) > « coc esbbupocwveooucose 1 Apr. 1|Mar. 16 
Dennison M g. Co., debenture stock.........-. ay l/Apr. 20 
Dominion Rubber, ‘preferred OS } aS S Re $1% |Mar. 31/Mar. 20 
Dominion Textile, Ltd. (quar.) ..........-... rg ie Apr. 1|Mar. 14 

8 Pe) Ce ee 1 Apr. 15)Mar. 31 
Dow Drug (quays PEM) 5 APES SEP 15c ay 15|;May 4 

Preferred (quarterly)... ..cccccccccccecccece $1% ‘Apr. 1|May 21 


























> 














Per Holders 
Name of Company @ * * @| Share | Payabdle|of Record 
Rover & Rockaway RR. (semi-ann.).......... $3 |Apr. 1/Mar. 31 
per Corp. ( ar.) -— into esrma tin ceminaitiestiaditadhiae 60c |Apr. 1/Feb. 29 
iveoe. Corp., 6% preferred...............-- h25c j|Apr. 1)/Mac. 28 
Driver-Harris Tig (quarterly) --~ EOS Poe Fe site ave. 7 Apr. a 
-eeeecaeaeeueennanaeun += «&© @ & pr. ar. 
Duke Power (quarter! SOE EEE hee 7 Apr. 1)/Mar.14 
i. {~~ ween Apr. 1|Mar. 
Duncan Mills. Co., Oo 4% erred (quar.)......-. $1 Apr. 1)Mar. 
Duplan Silk, referred aver slatted cleat hinted Apr. 1)/Mar.14 
Du — de Nemours ( I.) & Co.— 
SS OP a a $1% |jApr. 25j/Apr. 10 
Duquesne Brewing Co. (quarterly)..........-- 12%c ay IljApr. 21 
SA preferred a tee tates cnincilieall 12%c |Apr. 1/Mar. 21 
Duquesne Light Co., 5% 1st ref. (quar.)..... $14 — 15|Mar. 14 
Eagle Fire Insurance RR 10c ar. 31|Mar. 
Eagle Picher Lead, pref. (quar.).............. $174 Apr. 1)Mar. 20 
pO SRR DST es, LE a Poe 2 ar. 31|/Mar. 20 
SE RE I EP Sy See $1 4 Mar. 31|Mar. 20 
Eastern Gas & Fuel Assoc., prior pref. (quar.)..| $1.125j)Apr. 1)/Mar. 14 
TL a te ee $1 -4 Apr. 1|/Mar. 14 
Eastern Magnesia Talc Co.. Inc. (quarterly) - -- $ ar. 31)/Mar. 21 
Eastern Steam Ship Lines, pref. (quar.)_....--- 87%c |Apr. 1/Mar. 20 
Eastern Steel Products p erred (quar.) ~~: ects $1 Apr. 1/Mar. 16 
Kastern Township Telep. Oo. (quarterly) - --- -- I Apr. 15)Dec. 31 
Eastman Kodak (quarterly)................ . $1% jApr. 1|)Mar. 5 
a ae SR LE TF Gk RT aT TTT, 25c jApr. 1)Mar. 5 
East 1 stele G., 7% camul. pref. (s.-a.) $354 ape. i Mar. 20 
ower cum 8.-a ’ ar. 
Easy Washing Machine, cl. A & B (quar.)_.-.-- 124c Mar. 31|/Mar. 21 
ny ne oe isineteeberutel 12%c |Mar. 31|Mar. 21 
Eaton Mfg. “IG Seen ES foes: 50c |May 15)May 1 
aoe © rocery Stores (resumed)__......_.- 25c jApr. 15jApr. 1 
lec. Illuminating Co. of Boston, (quar.) $2 |May 1jApr. 10 
Electric Auto-Lite........- EF ERS oO Md 30c j|Apr. i1/Mar.18 
Yh SRR Pe HET es te $14 Apr. 1/Mar.18 
Electric Controller BGs COD Dkk cadtéceod a: 1|Mar. 20 
Electric Storage Battery Co. (quar.)......---- 50c |Mar.30)Mar. 9 
I, I 50c |Mar. 30)Mar. 9 
Elizabeth & ton RR. Co. (semi-ann.)_-__- 1 j|Apr. 1/Mar. 20 
TE FE REESE Se Ne 1 }Oct. 1/Sept. 20 
5% preferred Souk-enaeal) CRRA SP 3 Apr. 1/Mar. 20 
preferred (semi-annual) _...._._.....__. ‘$1 . 1'8ept. 20 
El Paso Electric Co. (Del.), 7% pref. A (quar.)- 1 Ap:. 15 Mar. 31 
6 fo pret preferred B (quarterly).............___ 1 Apr. 15 Mar. 31 
El Paso Electric Co., Texas, 6% pref. (quar.)_._| $144 |Apr. 15)Mar. 31 
Emerson Drug preferred quar. 50c |Apr. a. 14 
Em & Bay State Bie 4% gtd. (quar.)__- 1 jJume 1)/May 21 
4% guaranteed — ‘i adept hinoiasciuwe 1 |Sept. 1 Aug 21 
E : ire P Corp a ooo siae stack tan ais “ ade 9 1 Mar. 16 
m ower ‘ eit esata pr. : 
$6 cumulative vref mn re ekkvindhaded $1 4 oa: 1-Mar. 16 
Empire Safe Deposit Co. (quarterly)_.._..____ 1 4 0 ar. 30 Mar. 2la 
De ee GOs. CNP) oo neo bWadnnodkovascduu 5c |Apr. 1 Mar. 20 
Emporium Capwell "es NS RTS 25c |Apr. 6 Mar. 21 
SS eae a manele ae 25e |Oct. 5 Sept. 26 
“Taalen Ge SEERA eee 75c |Apr. 1 Mar. 18 
Pe GUL 66 bh ono cndmdinbiiohabigd $i% |Apr. 1 Mar. 18 
Equity Gerp.. ‘33 conv. ELE h$7% jApr. 6 Mar. 20 
trie & Pittsburgh RR. Co., 7% gtd. (quar.)---| 8744c |June 10 May 29 
0 > BUOPORIOSE (GGRF.).n ccccccccccccccccs 87 4c |Sept. 10 Aug. 31 
7% REG nal <,- Dec. 10)Nov. 30 
Guaranteed betterment (quar.)....._.______ c jJune 1)May 29 
Guaranteed betterment (quar.)....__._____- 80c |Sept. 1j)Aug. 31 
Guaranteed betterment (quar.)_.......__.__ RNc |Dec. I|Nov. 30 
Eureka Vacuum Cleaner (quar.)_........____~ 20c j|Apr. 1)/Mar.13 
Kuropean & North American a ee ear $234 Apr. 3)|Mar. 14 
TT ES ET MEE PGs 2 Oct. 3/Sept. 14 
Evans Products (quer) a tall NN ee it 2hc j|Apr. 1)Mar.18 
Fairbanks (hoa & T.) & Co.. pref. (semi-ann.)--| $3% |Apr. 1|Apr. 1 
Famise Corp. D. (a). class A (quarterly)...._. 64c |Apr. 1)/Mar. 
Fansteel Metallurgical Corp., $5 pref. (quar.)..| $1 Mar. 31})Mar. 14 
$5 at ate TTR EE OR SE $1 June 30/June 15 
preferred (quarterly) ................... $1 Sept. 30)Sept. 15 
$5 tee CN ER ELE LOE TE $1 Dec. 31) Dec. 15 
Fanny Farmer Candy Shops (quar.)_...... _-- 12%c |Apr. 1}Mar. 16 
farmers & Traders Life Insurance (quar.)-. ~~~. $24 j|Apr. 1)/Mar. 11 
Waultiess Rubber (quar.) . . . cccccccccc ce cceee 50c j|Apr. 1/Mar. 16 
, 37%ec |Apr. 2}/Mar. 24 
Federal Motor Se IES SRT a TS ae 10c |Apr. 1|/Mar. 14 
Federated Department Stores_._..._.________ 25c |Apr. 1)Mar. 21 
Feitman & Curme Shoe Stores Co., preferred__| 874%c |Apr. 1}/Mar. 2 
Ferro Enamel, preferred (quar.)......._..___- 13 4c Apr. 1}]Mar. 20 
ey nn cane 6 |Apr. 1/Mar. 31 
Fifth Ave. Bus pavartites OS™ Oe 16c ar. 30]/Mar. 13 
I 30c |Mar. 31}Mar. 19 
Preferred ( aa). Set RS EDERAL HY Oe $1% ‘Apr. 1)/Mar.19 
Finance Co. of America, A & B (quar.)_...._-- 2%c ‘Apr. 15jApr. 6 
7% preferred (quarterly).................- 43%c ‘Apr. 15jApr. 6 
7%, preferred A (quarterly) ..........._._2- 8%c Apr. 15|Apr. 6 
Finance a ee I $2% ,Apr. 1)/Mar.14 
First Bank Stock Corp. (s.-a.)............__.- 20c j|Apr. 1}Mar. 20 
First Cleveland Corp., preferred A & B______-- 15c j|Apr. 1}Mar. 20 
First National Bank (N. Y.) (quar.)_.-....._- $25 jApr. 1)Mar.1 
a 2 $25 jJuly IijJune 15 
First National Stores squat.) IE I ee 62\%c |Apr. 1}]Mar.14 
7% 1st preferred (quer) PEDERI $1 Apr. 1}Mar.14 
First State Pawners Society. Chicago (quar.)...| $1 4 Mar. 31) Mar. 21 
Fishman (M. H.), pref. A & B (quar.)_____-_- $1%4 jApr. 15})Mar. 31 
Fisk Rubber preferred Sh EE POO TE IS $1% jApr. 1)/Mar. 12 
Florsheim Shoe, class A pty AROMA waa 25c |Apr. 1]Mar. 16 
es wie eemeboenic 12 34e Apr. 1/Mar. 16 
pS oan 2 Apr 1|Mar 14 
Fostoria Pressed Steel (quar.).............__- 15¢c ar. 31})/Mar. 24 
Fox (Peter) Brewing Oo . 25c |Apr. 2] Mar. 16 
Franklin Teleg. Co., 234% std stl Stic \e -a SY $1344 |May I1jApr 15 
port + Nas 3 preferr (quarterly) ....... $1% |May IiApr. 15 
Freiman (A J ) Ltd., 6 7, ge ( ~4¥ SRT $14% j|Apr1}Mar 14 
Fruehauf Trailer Co., pref (quar.).........._.]| 87%e |Apr. 1]Mar. 20 
fuller Brush Co. 7% pref. (quar.)........-...-- $1% jApr'§1]Mar. 25 
7% preferred fonee- IE ARERR FEET: 1% |July ijJune 24 
7% p sauet ORE EPRI ENTE TIES 1 1% |Oct. 1]Sept. 25 
Fulton Trust (N. Y. ) (aiuartary Rbbalcceiniae $2% jApr. 1)Mar. 
Fundamental Rdg OS RR a 3 20c j|Apr. 1}Mar. 10 
Gair (Robert) Co.. $3 preferred (initial)...._. 75c ar. 3]|Mar. 16 
Gallan Mercantile Laundry_.....-........... 15e jApr. 1}Mar.1 
Gannett Co., Inc., $6 pref. (quar.)......____ - $1% |Apr. 1}]Mar. 16 
Caees Packing Co., common (quar.)....---- 25c ar. 31)/Mar. 21 
UNIS hs, w Shing on Oss Oi eiun hin a bind ade code 12%c |Mar. 31]Mar. 21 
General American Investors, $6 pref. (quar.)__.| $14 |Apr. 1}Mar. 20 
General Baking + common (quar.)...-.. ~~. 15c ay 1{Apr. 18 
TT UD i at $2 |Apr. 1/Mar. 21 
General Cigar. preferred (quarterly) ........... $1% jJune 1/Mav 22 
Ce pc eenuoencbll 25c |Apr. 25}Mar. 13 
General Fire roofing ( S&S ergy Ses 10c j|Apr. 1}]Mar. 
Pee (NNOGEE og one cctcnccocscece seus $1% j|Apr. 1}]Mar. 20 
General Machinery case 7% pref. (quar.)___.| $1 Apr. 1}]Mar. 21 
General Mills, Inc., 6% cum. pref. (quar.).....- $1 Apr. 1}Mar. 10a 
General Motors Corp., $5 preferred (quar.)....| $1 ay 1jApr. 6 
Ce h50c |Apr. 1}]Mar. 16 
General Printing ISS ceeeapsaisuneeencet 50c |Apr. 1/Mar.18 
Preferred )quarterly) - $1% |Apr. 1)/Mar.18 
General Public Utilities, Inc., $5 pf. (quar.)__.| $1% |Apr. 1]/Mar. 20 
$6 preferred (quarterly) ................._. $1% |May 1/Apr. 15 
Gs Sn dL ecccetabiidbe duce 25c |Apr. 1)Mar.10 
Preferred (quarterly) .....................| $1 |Apr. 1/Mar. 10 
I i ts 50c ay 2Apr. 15 
General Telep. Corp., $3 conv. ee (quar.).... 75c |Apr.  1/Mar. 25a 
General Tire & Rubber Co.. 6 pref. (quar.)..| $1% ar. 31 Mar. 20 
eral Water, Gas & Electric, $3 pref. (quar.)- 75c |Apr. 1;Mar. 14 
Georgia poor ‘Co. $6 AEN GRR ERY $1 $1 i Apr. 1 Mar. 14 
tC EE eRe Apr. 1 Mar. 14 
Gilbert (A. C.), preferred (quar.)....... -_-- 87 ies Apr. 1 Mar. 25 
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Name of Company Payable 
Ge ee Cs GN eo cccccocccsoccesccess Apr. 
nite ein penne mea nbeoeneooeee r. 
Gillette Safety Razor Cayarteriy) cepenbeennecti ar. 3 
Convertible preferred (quarterly)........... May 
Glens Falls Insurance Co. (quarterly a Apr. | 
Glidden Co. (amar) inh bimini haan beeewnn Apr. 1 
SE Apr. 1 
Globe Wamedee Co., s MEDD eootvoooeceuses Apr. 1 
Preferred quarterly RO po OE July 1 
PEGEEETOR (GURPOGTTF) « cc coc c cocccceccccece Oct. 1 
ii oe ee meeennt Janl °37 
Godchaux Sugars, Inc., preferred (quar.)...... rok : 
Goebel Brewing sorta squnndaaweencees 5c Mar. 3 
Goldblatt Bros. ed Ebsareroeneeeneweiwe Apr. 1 
Gold & Stock Te earaph | po st inateen tiated Apr. 1 
Goodyear Tire & Rub lio mimeensewe Apr. 1iM 
Goodyear Tire & Raver of C Canada (quar.).... Apr. 1 
5% Rapids ¥ LT LT A Apr. 1 
Grand _ i iininin a pine beeee ar. 31 
Grane S x Sn Co. jghe @dchibetiowoltien Mar, 3) 
ag F.) Go. os ae en nan: iahditababain eniaiasiipias Apr. 1 
ngineering Works (quar.)....... yp 1j|A 
REET ee ESE eee aay ap ay 1 
Great Lakes Power, $7 preferred (quar.)......-. Apr. 15 
Great ES Mat - 28 
Great Western Electro Chemical t gy Apr. 1 
Great Western Power Co. of Calif., 7% pref. (qu. ) Apr. 1 
6% ope Wares, Dt aanitameneeenennes Apr. 1 
Great Western Sugar (quarterly)............. Apr. 2 
(querceriy) PEE ES Ce Apr. 2 
Dant ) C0.. SZ preferred (quarterly) - Apr. 1 
OITA: ELE aE ay | 
aeanatah Water ‘& Gas System, 6% - (qu.) Apr. 1) 
Corp., class A aq ese Apr. 11 
-» preferred A (quar.)........ 7 ak 4) 
Group No. 1 (quareerty) chink hennweeeoen .- 31 
re ty Trust Co. of N. Y., (quar.) ......-..- roy 6 
nin Esreneonuneet pr M 
Gulf States » 7% lst preferred_......... Apr. Mar. 16 
H k Water Co., 7% pref. A (quar.)-..- Mar. 31|Mar. 21 
Hall (C. M.) tiie cbeiilithh dewediebine eee Mar. 31|Mar.'28 
I I a cen at Mar. 31/Mar. 20 
Hamilton Cotton Yo. -» $2 ee preferred. . oh 'iMar. 16 
Hamilton A, ky, penters it Bee epabibebas .31/Feb. 29 
Hamm y atein 6% bret A a ies Apr. 1|Mar. 16 
Hanes Ht H.) cnitting 1 ths, 7% ~~ (quar.).. Apr. 1/Mar. 20 
Hanover Fire _, ee EN TI Apr. 1)/Mar.18 
Harbauer Oo foomtaes “ RE COE ae Apr. 1/Mar. 24 
Harbison-Walker Refractories Co.. pref. (qu.).~ Apr. 20/Apr. 6 
i vesuy Domeas Cos. eae $196 arterty ref.(quar.)_- aoe, 1 Mar. 20 
4 Co, Dp quar.).. pr. ar. 
Hawaiian 8 EES Ran a Apr. 15;Apr. 4 
Hazel-Atlas Glass Co. (quar.).... ............ Apr. 1)Mar.14 
i ERE AE RS EE a es 1 
pe (D. ceotees tomes Ere — eee — 
—, bk wa tissans )& & do. (au _Cquarteriy) bitipesescnusé Mar. Hy 
a ak a cleat ieeennniel c ar. 
Heime tc (Geo. Wy ox -) Go. (titi ker : Apr. 1 
Preferred ( igus ae SE See 1 Apr. 1 
Heyden Chemical 7% pref. (quar.)......-.- $1 Apr. 1 
Hibbard, Spencer, Bartlett & Co. (mo.).....-- 10c |Apr. 24 
Monthly ROE ETE! SRE SG EE ea oe 10c ay 29 
ERED SEAT OTE ne ap a 10c |June 26 
Hickok Oj Corp., 7% preferred (quar.)......-. $134 |Apr. ; 
Hinde & Dauch Paper of Canada (quarterly)... ngoste Apr. . 
Holland Furnace, GEN Rar TE BE Apr. Mar. 21 
a  ieauand 34c jApr. Mar. 23 
Holly Development Co. (quarterly)..........- lc |Apr. 1 ar. 31 
Holmes (D. H.) Co. (quarterly).............- $1 |Apr. Mar. 23 
Holophane Co., Inc., co Apr. 1)Mar.12 
Horn & Hardart Baking Co. (N. J.) (quar.)-.-.- Apr. 1/Mar. 21 
Houdaille Hershey, class A (quar.)............ Apr. 1/Mar. 20 
GA 2t GN Jocugcqueeqesesqeousoaucadsoe Apr. 1/Mar. 20 
Household Finance, A & B (quar.)..........- Apr. 15/Mar. 31 
Partici ting ssf 8 ee Apr. 15)Mar. 31 
Houston Gas, 7% referred (quar.).... ar. 31)Mar. 20 
RB a EE ete FS A SE Mar. 31) Mar. 23 
Humble On DS ee Apr. 1|/Mar. 2 
Huyler’s of Del., Inc.7% stk stp & unstpd. (qu.) Apr. 1/Mar. 16 
Hygrade Sylvania le ee ene een Apr. 1/Mar.10 
I i Arp. i/Mar.10 
Ideal Cement (quarterly) A LS SN EINES Apr. 1/Mar.15 
a a a al Apr. 1/Mar.15 
Ideal Stasncinn Assoc., class A (quar.)........ Apr. 1'Mar.14 
preferred (quart erl he Ge le ITT TE Apr. 1 Mar.14 
2 convertible referred (quarteriy) RE BEN Apr. 1 Mar. 14 
Illinois Bell Telephone (quarterl y) icsletieniatainaticat ne aime ti ar. 31;Mar. 21 
Illinois ) Comamaanesal Telep. Co. (Madison, Wis.) 
Ge MERLE IEE» FE Ne TSE Apr. Mar. 14 
Ilipoke N Northern Utilities, 6%jpref. (quar.)..-- ay Apr. 15 
7% panier preferred (quar.)....--.--------- May A 
Imperial Life Assurance of Canada (quar.)...-.- Apr. 
uarterty DE ie ALO OLE IID PLE LLI July 
RRR TE SRG, SLAP OL SAE: Oct. 
ERP a TEE REET TIS SE 8 Jan2 '37|Dec. 31 
Imperial Tobacco of Can., ord. (quar.)...<-<«<-- Mar. 3 
I Mar. 3 
Preferred (semi-ann.) - es Mar. 3 
Independent Pasumatic Tool (quarterly) MPSS! Apr. 
a Apr. 
I ae Apr. 
Incorporated Investors (semi-annually)... Apr. 3 
Indianapolis Power & Light, 6% pref. " anaes Rs i Apr. 
64% peated S (quar PI RTE Rs 2: hee SRE Apr. 
Indiana O., , 5% series A preferred. Apr. 
Inland so en le ES SELES CFT Apr. 
Interlake Steamship (quarter ESTED Apr. 
- ~— eT Button Hole Machine (quar.)..-- noe 
<<<“ ee ee ee OO OO OO OOO OOO OO ew eee pr. 
International Business Co. (quar.)............ Apr. 1 
International Harvester (quar.).............. Apr. 15 
International Nickel of ene 4 ilscisdiubith tninibiaesanteisia ar. 31 
CO eee aan eae May 1 
International Ocean lag NN reer Apr. 1 
International Power, 7% preferred.....-. Apr. 1 
ee! ere... . a bebedobneboe Apr. 1 
International Shoe watt Dl biiticonidsbioase Apr. 1 
Interstate Hosi ESSER ay 15 
Inter-State Roy oy Ae HS, hE ere Apr. 1 
Intertype Corp., 1st preferred -_............... Apr. 1 
Investors Corp. im P ), lst pref. (quar.)...... Apr. 1 
ee en ee eeuseene ar. 31 
8% nen-cummintive ELE OO Mar. 31 
Iowa Power & Light Co., 7% pref. (quar.)..... Apr. 1 
U Teo n ilreman Dh ohusnandadtidbecdwnbdind Apr. 1 
CE RES June 1 
Sdn db oeoseoeooosoooeeoeocens Sept. 1 
Irving Ai is RR a RRR a ia Ave. 1 
r ELE LEI LE ET pr. 
» New York (quarterly).......... Amr. ji 
islen Creek’ Coal Co., common (quar.).....-- Apr. 1 
I ee Apr. 1 
x Public EEE Apr. 1 
7% preferred (quarterly).....-.-..----..-.. Apr. 1 
efferson Electric Co. (quar.)....-.-<-.-.-.-- ar. 3] 
Ee RRR BARES op eee aS I ET I a Sa TS % Mar. 31 
Jewel Tea Co., Inc., common (quar.)........- Apr. 15 
Johns-Manville Corp., com, (quar.).......-... Apr. 1! 
emma Apr. 1 
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Name of Company 





Julian & é Chicago | PR. Go—— ==" 22222202202202 
Johnson Publishing, 8% preferred...........- 
Kahn (E.) Sons, 1st pref. (quar.)..-.--------- 
Kalamazoo Vegetable Parchment Co.........- 


Kansas City Ny AF, i ya. RA Ay uar. we 
Kansas Electric ele Youar.) ou 
Kereel preferred (quarterly).................. 


, cum. squat peooe 
eg Bo tin eum. pref. (reserv “pexpcrpemmecr 
{mont i hintiinninemmmweeis 

& Transport 


Seebasir Galtties: pref. auar;) 
Service Co., $2.80 pref. (qu.)_- 


Koloa ee 
Koppers Gas & Go ke, 6% pref. (quar.) ......... 


Protenred “aiaiztetiy) 7; awennee 


& 6% preferred (quar.) 
SPE peerg ens ge mates 
Lake Erie Power & Light, ; ro pref. (quar © teenene 


Lam 99 GEE HE Joeteceocecaccoed 
Landers, pes & Clark (quarterly).......... 


Pref quarterly ¥} 
Lane Co. (Te) Inc. er) - rnenenewead 
Lawyers Ses Trust ¢  Kauar. Dp anenand 
Lazarus (F. & R.) Co. ND ga ey Leeudéuuanned 
Leath & Co., preferred (new) on © mp uenepepannetel 
Lehman orp. (quarterly) ...........--.----- 
Lerner Stores, new (quarterly) .........-..--- 
> Fe ay oe 5 Oa L. oer 
Liggett yers obacco erred (quar.). 
Lincoln National Life Insurance id caaaees 





Loc 
Lock-Joint Pipe Co. 8% preferred (quar. « wininbiabes 
8% preferred _— | RRO LET ATR pe 
8% preferred quar.) SE ESOS ES ar ek 
% preferred (quar 


MEP) o oc gcceeecepeoces 


Ss 
Loew’ s Inc., commo 
- - d' Lighting Oc oe wai . Series A... 


oS Savio: Mutual Bae abe eipapabata nesses 


Extra. 
Loose-Wiles Biscuit, wai 5% pref. (quar.)..... 
Lord & te Sey (quarterly) 
( ta SANS ATI 
Preferred pan if i ethan tia ciariciame tusainds tees I 
Loudon Packing (a ESE Pepe 
Lone Star Gas bale, % pref. (quar.)....... 
Ludlum Steel Co., ged (quarry) iatieeanial 
Lunkenheimer 8 RSF 


Preferred _— 

RANG SA AES AT LETTE AE TE 

PRE ae 
Mabbett G. y ‘ens Co., 1st and 2nd pref. (qu.). 
M acAndrews & Forbes Co., com. (GUS? .joccced 

DE Tn)... saaeenceceouseseusa 
anes tg. Se EEE Aa Ia 

A A AES RL 
M Tn pT Lieepedacent iiscemiimeiiael 


ie eatar tes Coal RR. a 
‘anischewitz (B.) Gor 7% pref. (quar.)....-- 
‘anufacturers Finance of Ba timore, pref_..... 
anufacturers Trust Co. (quarterly)........-.-. 
[apes ao fF ESE EEE 


argay Oil 
wi wy Midland. oS ae 


M oer (quar 
pdime ie Tel hone & © GP Telegraph (GURP.Jcccce 
O SMEVEAVELTAL LUE US EV Jw ww eee eee ee ewan ee 
Marlin Rockwell Cquarverly) PEN PRE ae 
Massachusetts aver inaurancs Co. (quar ) 
Mathieson i _ fo | 3 eee apes 
Preferred 











— 





BRene 
ue 
428 











WP nt P ane Manufacturing (quarterly)... 
a Johnson & Co., common (quarterly)... 
Meadville Connecticut Lake & Linesville RR— 
TSE PGE PRE ey Es 
Memphis N acura Gas, $7 Ps Rk RY 
Memphis Power & Light, ’ “e SS 2 eae 
$7 preferred (quarterly)... ..<--e-<<<--- 
Mercantile American Rest 
ya Bank of New fies, al 
Merchants & Miners’ sanasazieden Co.— 
| i ne 
Merck & Co. (quarteriy) cpp eahbeteboorononed 
I Te 











- 








_— 


— 


Ee RS 


# 
_ 





abs 
- 


“” 
- 





— 





et 


09020909. 


— 
to 


FO 5 SRS S RSS SS 
> > 
= o 


ane 
eter 


~ 
Arbo 


3 = 
Q 


or 
bobo 


gKeoae 
>>op> 


RA 
tt et et pet 
adnan 


RYT) 
NNIAI 
PETS 





«J 


HAR 
— i bt OD 
AOE SE 


ee 


=>] 

w 
= 

os 





sa ele 


CRVRKKS SSK 
=) > 
SSeS 





AA 


SERRE 


SAKOEKTS 


“Ati 





OSS SES 
v2 
cE 











Ee 


> 
é 


Z 
° 
< 


Se PKK SSSHOMR AST em tm 





eeeee> 
RRRRES 





pt po 


Zeer eeeee 
BRRERERE 











— 





—_ 
— 


m C200 GO 


Pmt eh pe fh fff Pt 7p > et > 


C9 emt 
on 


oo 
—_ 




















Volume 142 Financial Chronicle 2103 



































































































































Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Record 
Merchants Nat. Realty Corp., 6% pref. A & B- 1 A 1)/Mar. 25 Nova Scotia Light & Power Co. ordinary (quar.) 75c |Apr. _1/Mar. 16 
Mercury Oils, “paar ect ote Rare tee $ “ge ‘ane. 1|\Feb. 29 Oahu Ry. & Land Co. (monthly)..........-..- 15c |Apr. 15/Apr. 11 
ee ene So: 2 Oo. Comnmon |} Sen RARE Apr. 1)/Mar. 16 Oahu Sugar Co. (monthly)......------------ 20c |Apr. 15/Apr. 7 
Ogilvie Flour Mills (quarterly)..............- 2 |Apr. _1/Mar. 20 
$7 prior pret. & & sd ioe sieeeapateeletael 1% |Apr. i|Feb. 28 GaP Gs ccubkbdd netndutincecescocsccoecces 25c |Apr. 25)Mar. 31 
MRED. 35 1% |Apr. 1/Feb. 28 Preferred i oitienenusanpaensoneee 1% |Apr. 15)Mar. 31 
$5 prior br pref, & ~ RRA AAP oP 1 Apr. 1\/Feb. 28 Ohio Edison Co., $5 preferred (quar.)........-. 1 Apr. 1|Mar.14 
teunt.) SNARES 1 ar. 31|Mar. 24 CGE? » nocclowasnscccdiee 1 pr. 1)Mar.14 
Maver iionke So a niche eeeemenielll pr. 16 Ape 4 erred (quarterly) .........-.---.- $1. pr. 1)Mar.14 
ata | NF ERS Be 14 pr. 2)Mar. 20 <q ) op wo ccccacccccccccce $1 Apr. 1)Mar. 14 
Miami Dept. Store, pref. (q ia ceeentnsinaiied +68 Apr. 10/Mar. 31 7.20 pref eed Camas © enqeccecoccecces $1 pr. 1)Mar. 14 
8 ucts (quarterly)........... 25c |Apr. 1|Mar. 21 Ohio Finance 6 2 6% Bi eserred gonetmmequas $1 ||Mar. 20 
non-cumul. div. shs. (quar.)............. 50c |Apr. 1/Mar. 21 Ohio non Ab 7% “pref. (monthly) .../581-3c |Apr. 1)Mar. 14 
Minkexpolis Honey well RocaintorGo.,preé-(qu.| ite |ape. ilMar.30 | _ 64% bret st (aoa eae 41230 |Apr. i|Mar.14 
eee oneyw a r . u pr. ar mon Corp “—<—Ssae ee eee eee ee ane = = . ° 
ining & Manufacturing (q uar.).. 1746 Apr. 1/Mar. 20 Ohio. gorvice | Corp., $5 preferred. -...... A ||Mar. 16 
2 ah TENTS Sk TNE TO Oy pr. 1)Mar. Old Colony mans 5 Co. ( sbiibat~udeas $2 ay 1 ak 20 
Minnesota Power & Light, $6 pref. (quar.)_... 1% |Apr. 1/Mar. 12 Old Colony Trust Associates (quarterly).....- 15c |Apr. 1 - 16 
preferred (q (SS tie enema ale 1 Apr. 1|Mar. 12 Omnibus .. $8 —<- _  Wipenege $2 |Apr. 1/|Mar. 13 
preferred qi A Po 1 Apr. 1|Mar. 12 Onomea Sugar Co. (monthly)............-.-- 20c |Apr. 20/Apr. 10 
siete River Power, preferred (quar.)..... 1 Apr. 1|)Mar. 14 Ontario Loan & Debenture Co. (quar.)........ $1 i Ope. 1)Mar. 16 
pi Vall lic Service— Ontario Mfg. (quarterly) .................... 2 ar. 31|Mar. 
6% —. BL. 3 (quarterly) ae a etiaeneianriclitadial $1% |Apr. 1)Mar. 20 7% preferred (quarterly) AOE a $1% |Apr. 1/Mar. 20 
Missouri -» $7 cum al, pret. ( q uar. )--|$1.16 o-3\Apr. 1\Mar.20 | Orange & Rockland Electric— 
Mitchell (J. ‘~ vx. Ss ah Fe en andi 1 Apr. 1/Mar. 16 preferred (quarterly) .................. 1 Apr \iMar. 25 
Mock Soin 7 . (quae) (quar.) 1 Apr. 1/Mar. 6 referred (quarterly) ................-- 1 Apr. 1/Mar. 25 
Monarch Ruuttine ¢ Cone 7% preferred.........- h$1% |Apr. 1/Mar. 14 5 seferred (quarterly)... .-<cccccccccncs 1% |Apr. _1)Mar. 25 
Monarch Machine Tool (quar. ‘yas atikdsitenbiieie aati 15c |Apr. 1/Mar. Otis Elevator DT. «cedsesdsocesosestne 15c |Apr. 15)Mar. 
a 5c |Apr. 1|Mar. 26 ine pihtenstipaintiaweiet $1% |Apr. 15|Mar. 27 
= West Penn Public Service— Ottawa Electric Ry. Co..............-...... Apr. 1)|Mar. 14 
RE aah wt a Ie 43%c |Apr. 1)Mar.14 Ottawa Li * Heat & Power (quarterly) ...... $1 pr. 1|Mar. 14 
Monroe Chemical, in ion sohnentibiitl 87 Ke Apr. 1|/Mar. 14 Pref iquenses NORTE cine cngc pcoacceccoccess $1 pr. 1)/Mar. 14 
Montgomery & Erie RR. (semi-annual) ....... 17 *c ay 10\/Apr. 30 Ottawa Traction Co. 4 GE Apr. 1}Mar. 14 
Montgomery Ward, Gls en os ticiatnmahentaia Apr. 1)Mar. 19 Paauhau Sugar Plantation (monthly) pennnenend 10c |Apr. 5/Mar. 31 
Montgomery Ward (resumed LAGE 259 2 Apr. 15|Mar. 20 Pacific American Fisheries, Inc. ............-- 25c |Apr. 15/Apr. 1 
Montreal Tramways (quar.)................. $274 Apr. 25 a 3 Pacific Finance Corp. of Calif. (Del.) (quar.)..- 30c |Apr. 1)Mar. 14 
Monumental Radio Co- (Ba t., Md.) (quar.)..-- 3 ar. 31)/Mar. 20 8%2 referred A jeer) inne enebnanawl 20c ay ljApr. 15 
Moore gore Py |, STIL 25c |Apr. 1)/Mar. 10 Oe Cr Ds ond pe eetidineoee 164c |May I1jApr. 15 
A&B ‘(quarterly et DONE: He: 1 pr. l1|Mar.10 pref i Pt Si dvedeneeuncedeuboncd 1744c |May 1jApr. 15 
Moore (Wm. R.) Dry Goods (quar.)........-- 1 Apr. ljApr. 1 P c Gas & Electric (quar. } > dhicilialn ciideliitie en thinesanee 37 4c |Apr. 15|Mar. 3la 
NURS UOTE oo cnc ccocccccccccccccccccccccee 1% |July .ljJuly 1 Pacific Indemnity Co. (quar.)............-.-- l5c |Apr. 1/|Mar. 14 , 
RMT OOTY « cco cccccsccccccccccccccccoccoe 1% |Oct. 1/Oct. 1 Pacific Light = g osaccoqoosasssaccecss Apr. 1/Mar. 16 
Dt  ctthoctinilibnnswearguecsnnssen’ 173 Jn. 2°37|In. 2°37 Pacific St Pctbatdonneccss $1% |Apr. 15/Mar. 31 
Morris Finance Co., class A (quar.).........-- 1 Mar. 31/Mar. 21 Pacific ats LB... $3 preferred... Apr. 1/Mar. 16 
Class B ( uarverl (| eee 30c |Mar. 31/Mar. 21 Pacific Telep. & Teleg., pref. (quar.).......... 1 ore: 15|Mar. 31 
Pref: oreerty Teh Soetacaneemmeniatr ote $1% |Mar. 31/Mar. 21 Se (RTT. .ckcndccenccesenacses 1 ar. 31|Mar. 20 
Morris (Phili >) & Co. Inc., cap. stock........ 25¢e |Apr. 15 Packer Corp. ( p= ahaceepeoeaccasensitt 25c |Apr. 1)/Mar. 20 
Morrison Cafeterias Consol., ‘Ta.. at co (qu.)} $1 Apr. 1|Mar. 24 ersey Tubes, Ltd. (quar.).........-... 75c |Apr. 1/Mar. 14 
Morris Plan Insurance Society (quar. nqueneon June i'May 27 Panama Power & Light Senn EO; pref. (quar.). $1%4 Apr. 1!Mar. 28 
eecesece 20s cecceceuseseeousesce 1 |Sept. 1 Aug. 27 PEED DOVES & COsenccocecccesccccccesccess, ar. 31 Mar. 20 
ceaeatiatiach ah dani laine cieak eit en entidyipeainiasine 1 |Dec. 1)\Nov. 26 Parker Pen J ape Di aici imnaetnenndindeandn 25c jJune 1)May 15 
Motors Products, new stock (initial).........- Mar.31|Mar.20 | Quarterly........-.......--..--.---....- 25c |Sept. 1jAug. 15 
& yooy ’ Deqeeneeuneecqoqucese 50c |June 30/June 20 Pathe Film Corp. $7 cumul. pref. (quar.)..... $124 a. 1|Mar. 23 
M y Gs ) new 5 gets quar.).....| $1 Apr. 2/Mar. 21 Pes BASE Sc nndancccconccebduowsd 7 ay 15|May 5 
~apes Motor Specialties Salita tania Apr. 4/Marc. 30 Preferred ( wanes is en iitibnnmanemuinnamedets $1 May 1)Apr. 21 
Mutual Chemi Amer., "o% pref. (qu.)- 1 ar. 28|Mar. 19 Patterson- B (GRP) cn ccc cpeccepeccoese 25c |Apr. 1)/Feb. 15 
6% preferred pete AER eR, 05 ite“ 1 June 27\June 18 Peninsular T aphone F Os. com. (quar.)...---- 15c j|Apr. 1|/Mar.1 
6% pref  _, SELES Sers 1 Sept. 28/Sept. 17 Penna Co. for Ins. on Lives & Granting uities 
6% preferred (quarterly... ..........<-<-<o-- 1 Dec. Dec. 17 PT « oti i. divin dbboomméibneabpanins 40c j|Apr. 1/Mar. 18 
Myers (F. E.) & Bro. (quar.) ................ Mar. 31|Mar. 16 Penn Central Light & Power, $2.80 pref. (quar.) 70c |Apr. 1}/Mar. 10 
ashua Gummed & ted Paper Co.— $5 preferr FO.) Gog citianamdinelubintamettbwbintrt $1% ov 1}Mar. 10 
oH PESTTOS (Guaresriy) «oc cocccccececccco $1 Apr. 1/Mar. 25 Penney (J. C.) common + - tin emneiaetatinn 75c ar. 31|/Mar. 20 
Nassau & Suffolk Ligh 4.) o-oo 7 Apr. 1/|Mar. 16 Pennsylvania Gas & eases (qu.) 1 Apr. 1/Mar. 20 
National Battery Co., erred (q nae 55c |Apr. 1/Mar. 17 7% preferred AS ee in etede candnnbsegene 1 Apr. 1/Mar. 20 
National Biscuit Co. (quar.) ................. Apr. 15|Mar. 13 lvania Glass Sand, pref....-..........-. h$l1%{jApr. 1)Mar. 13 
National Breweries (quarteriy) - eras I 50c |Apr. 1/Mar. 16 ne © ou oo neeenanheadeee 1%'jApr. 1)Mar.13 
Ca POR 44c |Apr. 1/Mar. 16 Pennsylvania Power Co., 6% pref. (qu.)....... 1 June l1)May 20 
National a y, quarterly) amirnibieduiatinanl 25c |Apr. 1/Mar. 12 6.60% preferred (monthly) ................ Apr. 1)Mar. 20 
and 2nd aoe i my eat SOx: Gaus $1% |Apr. 1/)Mar. 12 6.60% preferred (monthly) ................ 55c ay l1j/Apr. 20 
National Cash Register (quar.)............... 12%c |Apr. 15|Mar. 30 6.60% preferred (monthly) ................ June l|May 20 
ational Casket xc Rel ano enieciovaninnel 3! ‘3 ay 1: r. 30 enn. Power & 1agh . : SE Jcsnoundse 1 Apr. 1)Mar. 14 
nin tm eanedmamwtinhee 1 Mar. 31|Mar. 17 ee iebedaacesonsnestul 1 Apr. 1/Mar. 14 
National Dairy ee quar.) LOPE STILE 30c |Apr. 1/Mar. 4 erred. (quarver iin. saneamenin 1 pr. 1}Mar. 
A@ BD (Quareeriy).....-ccccccccece $1%4 |Apr. l1/Mar. 4 wee t Mie. YY, 34s 7 Apr. 15/Mar. 31 
National Enameling & Stamping Co ccna atta aitaes 50c ar. 31|Mar. 30 REREAD cea aE Re 1 |Apr. 15/Mar. 
National Fire Insurance, Hartford (qu.)....... 50c |Apr. 1\/Mar.19 Pennsylvania Warehousing & Safe Deposit Co... Apr. 1)Mar. 28 
) LC eee gee 25c |Apr. 15|Mar. 31 P lvania Water & Power Co. (quar.)..... $1 |Apr. 1)Mar. 16 
National Gypsum, ela lst pref. (quar. ) -<eeeee & $1 Apr. 1 M . 14 erred ( yen LEE iat ea en $14 Apr. 1 Mar, 16 
5% preferred ~~‘ iat mnaeeuneiitainndl 2 Apr. l1|Mar. 14 Peoples Drug Stores \ gl SESE ot CRE ERED 25c |Apr. 1/Mar. 9 
Na onal ey de ncn a mmmmmenietneiiill 1 ar. 31|/Mar. 13 Peoria Water Works Zo, pret yh SS $1 Apr. 1]Mar. 20 
Preferred B (q iy) sham tttnbotimindniand 1 May 1jApr. 17 Perfect Circle (quarterly) .................... ore. 1)Mar. 18 
National Oil Products hpaiiianihnemtsannnnediadinnneteintans 3 Mar. 31|Mar. 2 Perfection Stove pam APES ipabnbabannnbiann 37 4c ar. 31/Mar. 20 
$7 preferred ( war.) EE PS EL AIL IR $1 Apr. 1/Mar. 2 Petersburg RR. (s.-a.) ....-.--.------------- $ Apr. liMar. 25 
National Securit .» Chicago (quar.)....... $1 Apr. 1/Mar. 31 Pe Se CE pn nccccccescecesoseoucss Apr. 1 -ll 
National Standard Ng eile IO Te 624%4c |Apr. 1|Mar. 16 Preferred (quarterly) ........-.-.-.----.--- $1% Apr. 1]Mar. 11 
hd iio, din me ddines paneeaedcemmmiinand 12%c |Apr. 1)/Mar. 16 Pihhadier Co. (GUATeGhy)<ccccoccccccccceccsce Apr. 1/Mar. 21 
National Sugar Refining Co. of N. J...._..-- Apr. 1 , Pfeiffer Bre ARES PARTIALS BS 30c |Apr. 2/Mar. 20 
National Tea Co., common (quar.)...........-. 15c Apr. 1)/Mar.13 Philadelphia += 5 nace (quarterly) ........ 20c |Apr. 25 Ape. 1 
Nation-Wide Securities 8 * eeereee 140 Apr. l1\Mar.16 [| £$6 preferred (quar.)....................... 1% Apr. l{Mar. 2 
Natomas Oo. (quarterly) .................... Oc |Apr. 1/Mar. 16 reference ¢qua art RES HORRORS + 1% |Apr. l1]/Mar. 2 
Nehi CORP; 354: Di? ie nnceseocasons nS2 Apr. 1)Mar.14 % cum ul. pref. 0 NS Rae 1 ay l1jApr. 1 
N ectric eemeres to omaammiitiainni ay 1)/Mar.30 Philadel phia Electric Power, 8% pref. quer. vers Apr. 1]/Mar. 10 
Newark & Po geneyad “R Tio ncnonewatinn $1 Apr. 1/Mar. 20 Philadelphia National Insurance ( oul 30c |Apr. 15)/Mar. 27 
Newberry (J. J 5 TLE 0.1.0). ene aihiniet inuniavene Apr. 1|Mar. 16 Philadelphia & Trenton RR. (quar.)......---- $274 Apr. 10/Mar. 31 
New England Fire ce gk ob en ahentins 12c |Apr. 1)Mar. 16 Phoenix Finance Corp., 8% pref. (qu.)........ Apr. 11/Mar. 31 
New — — Power Assoc., 6% preferred..... $1 |Apr. 1|/Mar. 16 Preferred (quarterly)... ........---.-.... 50c |July 10\June 30 
$2 pr litte eeanegthennednthnainiinnainaats 33 1-3c |Apr. 1)/Mar. 16 Preferred pert ew od > Se Ger eReeRET a: 50c |Oct. 10/Sept. 30 
New England Power g® ee Ga (quar.).... 1 Apr. 1|Mar. 10 Preferred (quarterly) ...................... 50c |Jan.10'37;/Dec. 31 
New Engiand Telep. & Teleg. Co.......-.... 1 ar. 31)/Mar. 10 Phoenix nthe net Sk RES 008 50c |Apr. 1)Mar. 14 
New Hampshire Fire a... Co. (quar.)...- 4 Apr. 1/Mar. 14 Phoenix Securities, oref. 8 RSE RRs 75c |Apr. 1{Mar. 27 
New Jersey Power & rom may . $6 a quar.)... 1 Apr. 1/Feb. 28 lt 2 Gl a eT A 15c |Apr. 1)Mar. 20 
$5 ew tl dcnmeneaheamenemel 1 Apr. 1/Feb. 28 7% preferred (quarterly) sient teit a eanchinanitiniadeedl $1 24 Apr. 1/Mar. 20 
New Water 7% (quar.j-~—- 72-22 1% |Apr. 1|Mar. 20 2nd preferred quarterly) ~~ 2222222222222. 75¢ |Apr. |1|Mar. 20 
New London Northern RR. Co. feos pan 2 Apr. 1/Mar. 16 Pickle Crow Gol = PP PEEL SIT 5c ar. 31/Mar. 16 
New River Co., pr RE Sy a AR 1 Apr. l1{/Mar. 12 Pinchin, Johnson & Co., final_..........-- zw 12% 4 Apr. 10) Mar. 20 
powers Electric, preferred ( ee 1 Apr. 1/Mar. 16 Pioneer Gold Mines of British Columbia... -..-.- Apr. liMar. 2 
New York Lackawanna & West. ay 5% gtd... 1 Apr. 1|Mar.12 Pioneer Mill, Ltd. Gncaeny? iindidmmoewaewd 15c |Apr. 1/Mar. 21 
New York Power & Light, $6 pref. ( “Spree 1 Apr. 1)Mar. 16 Pittsburgh Bessemer & Lake Erie. 7 eS oe 75c |Apr. 1}/Mar. 
7 %_preferred (quarterly) ah aemaddindintsaniin 1% |Apr. 1/Mar. 16 Pittsburgh Ft. Seeaek Chicago Ry. Co. (quar.) } Apr. 1/Mar. 
New York Steam, $6 pref. (quar.) ............ 31 Apr. 1/Mar. 14 iI ss titi diaidean des tpiahdndpinenasienmee eee baal July l1jJune 1 
$7 preferred A + gg ay OFF Sik adalah cain etieaiaeiin 1 Apr. 1|/Mar.14 ER ERE ES ELL EEG OE EET TES” 1 Oct. 1/Sept. 10 
New York Sun, Inc., 8% yt a "rege 4% |Apr. 1/Mar. 3l RE IR SIR AP A a LL OF 1 Jan2'37|Dec. 1 
New York Telephone Co., 6 (quar.)..| $1 ee Apr. 15/Mar. 20 orefacred uarverty} ET RL SEI 1 Apr. 7/Mar. 10 
2 Pn Cl iwddn nn ubeeinehdinnhee 1 Apr. 15|Mar. 27 7% preferred (quarterly).................- 1 July 7/iJune 10 
New York Trust Ne a aa eh ai eileen 5% |Apr. l1jMar. 2la 7% preferred pees bin oimeebidataiith 1 Oct. 6/Sept. 10 
Niagara Share Corp. of e ’ (quar.)__- $1% |Apr. 1)/Mar. 13 7% preferred quer a 1 Jan5'37|Dec. 10 
Nineteen Hundred Corp., ciaes A A (quar.) Daina’ 50c ay 15|Apr 30 Pittsbur : Plate Glass tauarsesty in suliaiiciaientindianhl 50c |Apr. 1/Mar.-10 
Class A — A SD 1 Rial RL Re MOEN 50c |Aug. 15\July 31 Speci (qu |, Sally te Spa $1 |Apr. 1/Mar. 10 
I i a a Nov. 14 | Pittsburgh Youngstown & Ashtabula Ry. Co.— 
Noblitt-Sparks Industries (quarterly)......... 37\%c |Apr. 1/Mar. 20 7% preferred (quarterly) ............-----. 1 June 9)/May 20 
Noma Electric Corp., common. .............. Apr. 15|Apr. 1 7% preferred (quarterly)................. . l Sept. l/Aug. 20 
North American Co., common (quar.)......... 25c |Apr. 1|Mar. 16 7% preferred (quarterly)... ..... eeoncaenes 1 Dec. Il1/Nov. 20 
Preferred (quar uar.). OE eR OR, TERM ae A RE IIR ae 75c |Apr. 1)/Mar. 16 Plume & Atwood Mfg. Co. (quar.)............ c |Apr. 1/Mar. 2 
Ney pmearieen Investment Corp. 6% pref..-- h$2 |Apr. 20)/Mar. 31 Plymouth Fund, class A ( | REPO ter lc |Apr. 1)/Mar.15 
es oe Sa nee coc a oon oe cleat a .83 1-3)Apr. 20)/Mar. 31 Ponce Electric, ro % preferred (quar.).......... $14 Apr. 1/Mar. 
Not be Rayon Corp., cl. A & B (qu.)..| 124%c |Apr. 1)/Mar. 21 Pond Creek Pocahontas Co. (quar.)......-... Apr. 1/Mar. 
Prior preferred (quarterly)................. 75c |Apr. 1/Mar. 21 Porto ee yh toned referred (quarterly) ....... $1 Apr. l1|/Mar. 14 
North Canada Wr 9 ae ied lal alae nk il ai acide 2c ay ljApr. 1l Powdrell & Alexander, preferred (quarterly)....| $1 Apr. 1)/Mar. 16 
Northern RR. Co. of J..4% gtd. (quar.).... 1 |jJume 1)May 19 rene Corp. of Canada— 
4% guaranteed fa neubelneuneeniiid 1 |Sept. 1/Aug. 22 oe cumulative preferred (quar.)............ r1%% |Apr. 15|)Mar. 31 
4 guaranteed (quarterly)................ 1 |Dec. 1/)Nov. 21 non-cumulative preferred OS RRO rl Zo Apr. 15)/Mar. 31 
North I I i i al 75c |Apr. 25)Mar. 31 Prot, & egy a a a ee ai Apr. 1/Mar. 16 
% preferred (quarterly)..............-.-.. $1% |Apr. 25|/Mar. 31 Premier Gold Mining (quar.)................ 3c |Apr. 15|Mar. 12 
2) ys ht ~~ deoeeeeemennemhehone h83Zc |Apr. 1|Mar. 16 i RRR ne M5 em punta et RSC ic |Apr. 15|Mar. 
North West Bell Telep. Co. Sh peep Pao. 1 ar. 31|Mar. 27 Pressed Metals of America (quar.)............ 2 Apr. 1|Mar. 16 
Northwestern Bell Te ep., 64% 1 aha [eRe Jonk Be es Sec ee Oa eit a tc eee aimmeminainand 12749 Apr. 1|/Mar. 
Norwich Pharmacal Co., com (qua salaieina dis on iis 3 Apr. 1)/Mar. 20a waar & Gamble, 8% Be epee kN 2 |Apr. 15|Mar. 25 
Norwich & Worcester RR., prefecred topes: wee $2 |Apr. 1/Mar. 14 Providence Gas (quarterly) ..................- 20c Ape. 1)}Mar. 14 
Novadel-Agene Corp., common (quarterly) .... 50c j|Apr. 1/Mar. 20 Providence Washington ce (quar.).... 25c ar. 28|Mar. 13 
PPD Glas cckiéubnoreesoneeansooare 25c ar. 31|Mar. 14 Providence & Worcester RR. (quarterly)... $2 Apr. 3/Mar. 11 
First preferred (quarterly) ................. 1 34 Mar. 31|/Mar. 14 Provincial Paper Co., Ltd., 7% pref. (quar.)....| $1 Apr. l1{Mar. 15 
Second preferred (quarterly) ............... 1 Mar. 31iMar. 14 Prudential Investors, $6 pref. SIDA Ris cick dalnic dota $1 Apr. 15!Mar. 31 



























2104 Financial 
Per Wa Holders 
Name of Company \of Record 
on Core. ae Fares tee erred (quar.). 1 Apr. 1)/Mar. 
Public Na ¢ National & 5 pedanegerie: of 26 Abr. 1|/Mar. 30 
jth chet ebesecoccoocese} c ljJune 
Pu lic ines Co. oe 581-3 3 _ 
preferred (monthly) ................... c |Apr. l1j)Mar.14 
6% preferred {monthly} sakitaganennnenenaet 50c |Apr. 1)Mar.14 
5% preferred money niet cinta eit 41 2-3c.j/Apr. l1)Mar. 14 
Public Service . of N. J. common (quar.)-..- 60c ar.31|Mar. 2 
8% preferred — i-pcmennnneeheoawnt Mar. 31liMar. 2 
re BS 1 Mar. 31|Mar. 2 
ES aE 1 Mar. 31|/Mar. 2 
le es SE nn ccccccnscascnces Mar. 31|Mar. 2 
6% preferred (montnly) ____.............. 50c |Apr. 30/Apr. 1 
c Service of Northern LIllinois............ 50c ay IljApr. 15 
7% preferred —_ i iidiin da dtintnmeietinatnmmenainaies 1 May 1/Apr. 15 
2) rn. canenenneugeebodamute 1 May 1 ao 15 
Pu c Bervice Oo. (Ok a.) 7% prior lien........ l Apr. 1)/Mar. 20 
6% ON EE UT Ire ee Te 1 op. 1}Mar. 20 
PS c A Electric & Gas, 7% pref. (qu.).-.- 1 ar.3l|Mar. 2 
i) i). .-cecanabeneeooes 1 Mar.31li|Mar. 2 
ote t oa Gas & Electric, 6% pref.....-. $1 Apr. 1)Mar. 16 
SP Geen Gell) wos conccoscececcececccce : aus. Hy a ; 
Proferred Di a tundedtendensemnnenaath $1% ay 29|May 1 
Radio of “América, A preferred Sree Dealt ae Bac ane: ; ay i} 
-~-——ee8e8e8ecc eae e@eennanaeea ee = pr. ar. 
Readin ond. preferred aati 50c |Apr. 9)Mar.19 
Reece ane Hole hine, Ps mg - aesinaiteaninbate 20c |Apr. 1)/Mar. 17 
Reece pore CS A ER 5c |Apr. 1|/Mar. 17 
— Roll SS GS ONE) cmeccccececccecece ake Moe: ot a ra 
ELE OE i RO Se Seay are : ar. ; ar. 
Reliable Stores, first preferred_...._.....---. h$5% jJuly 15\July 15 
Reliance Mfg., ‘Tllinois |S ES SFP AeaRNRR gS Ce: 15c |May 1 ae. 20 
uar.) | SER ay as Tips $134 |Apr. 1)/Mar. 20 
n d, new 5% pref. (quar.)....... 3l1M%c |Apr. 1)Mar.10 
$6 preferred RI ie 7 RE 7 Apr. 1)Mar.10 
Reno Gold Mines, Ltd. (quar.)............_. 3c |Apr. 1)/Mar. 20 
Republic Steel Corp., conv. pref. ser. A (quar.) - $i Xs aa 1)/Mar. 12 
Retail Stores Corp. elie antman ta 2 ar. 28|/Mar. 21 
Reynolds Metals Oo. = 54%, cum. conv. pref...| $1% a. 1)Mar. 20 
Reynolds 8S wing ia astny Q Sinceindadiinatdiina desis mien 25c ar. 30)/Mar. 16 
Reynolds ( eaaee (quarterly)... _.- 75c |Apr. l1/Mar.18 
mmon B ( ~~ bbb dtaltindaminemeka 75c |Apr. 1)Mar.18 
Rex Hide, Inc. | PIRES FT aR: 25c |Apr. 15)/Mar. 31 
Rice-Stix Dry Goods Go., lst & od pref. (quar.).| $134 |Apr. 1)/Mar. 15 
Richman Bros. (quarterly lial in ets casel asd cdi te centa 75¢e |Apr. 1!/Mar. 23 
Rich’s, Inc., 64% pref. (quar.).............. $1% ar. 31)/Mar. 16 
Riverside SE RE TT h50c |Apr. 1)/Mar. 14 
Rochester & Genesee Valley RR. (s.-a.)...____ $3 ‘July IljJune 15 
Ga preferred (quat 8 Ne gaas $1 Apr. 1/Mar. 20 
a, S12 0 on DEE SRA ne $1 Apr. 1/Mar. 20 
~~ 1 - ew & ‘ete (quar.)..... 30c |Apr. 1/Mar. 20 
OE ME TS 30c |Apr. 1)Mar. 2 
nae | eemeaee 5 ym ; “SR 30c |Apr. 1)Mar.1 
pb ihe dan wbbnnbenamene 10c |Apr. 1)Mar.13 
malaenl ‘Co., common XFS RR again RES 25c ar. 31|/Mar. 14 
Ruud Mfg. (quarterly) EERE IE LE IS 15c |June 15\June 5 
Sabin Ro bins a, Pet he Sie $1 sf Apr. 1|Mar. 25 
Safety Car Heating & ete Apr. 1|Mar.14 
Safeway Stores Ate - GO PUTT a. 50c |Apr. 1|/Mar.18 
6% preferred (quarterly} PLT: $1 Apr. 1|)Mar.18 
So ey Oe CSE do cuoccceeeonceeoan $1 Apr. 1/Mar.18 
St. Joseph Ry., Lt., Ht. & Pr. Co. 5% pf.(qu.).} $1 Apr. 1/Mar.12 
St. _ National ards <li REM Bee ar. 31|/Mar. 16 
St. uis Rocky Mountain & Pacific Co... __. si 3c + ed tf —- to 
ELE ET ROE TL ar. ar. 16a 
St. Paul Union Stockyards (quar.)......_____. 25c |Apr. 1)Mar. 20 
San Carlos Milling Co. (monthly) ELS SLES 20c |Apr. 15/Apr. 1 
Sangamo Electric ( _— 5 NEE NE 50c |Apr. 1/Mar. 20 
TTT $1 $5 Apr. 1)Mar. 20 
Sayenee’ Electric & power, $% deb. A (quar.) Apr. 1/Mar. 13 
p 8 ray fA — alee 18¢ |Abr: i|Mar-ti3 
(Se enema eta pr. ar. 
ee saeapere ta iNET i et 1 es = ; _— ; 
ORT es tls, sania IRR pr. ar. 
enley Distillers, 544% pref. (quar.)..._____ $134 |Apr. 1|/Mar. 16 
Sethe (Bernard) Cigar (resumed) _..._____ 25c |Apr. 1/Mar. 20 
Pes (ONERGOSTEN 1 < connccnecceooceeeneacu 50c |Apr. 1/Mar. 20 
Scott Paper Co., com. (quar.) ..........___.__. 45c |Mar. 31/ Mar. 16 
Scovill Manufacturing Neunrter MAS i ap 25c |Apr. 1)Mar.14 
Scranton Electric Co., $6 pref. (quar.)..._____ $144 |Apr. 1)/Mar. 7 
Seaboard Finance preferred i ela 50c |Apr. 1|)Mar.14 
Seaboard Finance Corp., $2 cumul. prif. (qu.) - 50c |Apr. 1|\Mar.14 
Second Twin Bell Syndicate (monthly)... 20c |Apr. 15 Mar. 30 
Seeman Bros., Inc., common (quar.)_.....___- 62%c ay 1l1\Apr. 15 
tia ot cei ied aki ies ec ella lie oo ee en 50c |May 1/Apr. 15 
Selected al $5% preferred (quar.)____- $1 Apr. 1'Mar.14 
gee —_— Iain 1 SiG opi ba P9 GP she h$l Apr. 1Mar.14 
nc., 7% cum. preferred (quar.) ...._.- $134 |Apr. 1 Mar. 20 
ert gh MPGTEETOR (GURP)cccccccccececeuce $1 July 1,June 20 
7% cum. preferred = OS ES EE «2 $1 Oct. 1/Sept. 19 
2 Fe SUM. DEGTSTTOG (GUBP.) cc ccccccccccueceq $134 |Jan 2’37|Dec. 19 
Silver King Coalition Mines (quarterly)... ____ 10c |Apr. 1)Mar. 16 
Se mee, Genel. cccccadccoontiuedinna $1%4 ar. 31|/Mar. 10 
RRR Ee Sa Ts ile Le Be $244 |Mar. 31|/Mar. 10 
Slattery (E. T.) Co. 7% pref. (quar.)__________ $134 |Apr. 1/Mar. 21 
S-M-A- Corp. (quarterly)... ....____.___. lefts Apr. 1}Mar. 20 
Smith (L. C.) & Corona Typwriter, pref... ____ $1 Apr. 1|/Mar.18 
Smith (S. Morgan) Co. (quar.)_....__-. $1 ay liMay 1 
mtd FORE PE A IE EE I OSS $1 |Aug. ljAug. 1 
EER ES LA AL TE, $1 |Nov. l1|Nov. 1 
Sonotone Corp. (initial) . . .. ccc ee eee 5c |Apr. 15/Apr. 1 
60c. cum. conv. pref. (qQuar.)_.__________ | 15c j|Apr. 1 Mar. 16 
I i a 75c |June 1|)May 15 
South Amer. Gold & Platinum OCo............ 10c |Mar. 30/Mar. 18 
South Carolina Power Co.. $6 pases (quar.)_| $134 |Apr. 1/Mar. 16 
Southern & Atlantic Telephone Go.. ed (eel GSide lAbe. ilMar. 16 
e Jo. _- Cc r ; 
Southern California Edison Co., Ltd.— ee ‘ . ee 
orien orei LS yi yp y) - ri A ee 7\%c |Apr. 15)/Mar. 20 
A series uarterly) ....__._. c |Apr ° 
ot ern ri gene Nd pty Co. Ltd. y) shi o ee 
cumul. pref. (quar.) 1%% |Apr. 15)/Mar. 20 
A: 3... Counties Gas 6 preferred | 
Southern Indiana Gas & Qprete red (quar. )---] $145 [Apr. 15)Mar. 31 
aL, preferred (quarterly)_......___________ 1%% |Apr. 1]Mar. 23 
6% preferred (quarterly)... _..______ 1%% |Apr. 1)/Mar. 23 
% preferred (quarterly) --------..-.... 1.65% |Apr. 1}Mar. 23 
scniie Pipe Line Co.. preferred (quar.)._... 2 Apr. 1/Mar. 12 
Southern Ry. (Mobile & Ohio stock trust)... $3 Apr. 1/Mar. 16 
cou © IES TE MUU ita cn descscenapesiands wetrmeeveiaien ees ibe Mar. 31|/Mar. 16 
Tae ci database ah si hse an die tnigiit testntat teins minitieninin l c |Mar. Mar, 
South Porto Rico Sugar Co., com. (quar.) ._._- 50c |Apr. * Mar. 12 
Preferred (Guenter?) OR I SLA EO 2% iApr. 1|Mar.12 
Southwestern Bell Telep. Co., 7% pret. (quar. $1%4 |Apr. 1)Mar. 20 
Southwestern Gas & Electric, 7% pref. (quar. ‘° $134 |Apr. 1)Mar. 14 
Southwestern Light & Power, $6 pref_ Fy ovr 75c jApr. 1|/Mar. 16 
Southwestern Portland Cement Saas 6 ee ae 
TE AAC AT EE ig’ a Baan 
South West Penna. Pipe Line._........._. $1 |Apr. 1/Mar. 16a 
Spang, Chalfant & Co., Inc., pref. (quar.)_.__| $1 Apr. 1|/Mar.17 
Spencer Kellogg & Sons (quar. Ao #2 weneecwemns 40c |Mar. 31)Mar. 14 
Spencer Trask Ps 124%c |Mar. 30)Mar. 14 
Spiegel May Stern. 644% preferred (quar.)_...| $1% |May Il1iApr. 15 
Springfield Gas & Electric pref. A (quar.).._.__- $1%4 |Apr. 1/|/Mar.14 
Square D Co., class B (resumed) ............- 25c ar. 31|Mar, 20 
Class B (extra) Rh eR ie 1 RE A TE 10c |Mar. 31|Mar. 20 
Peerres, A (GUA? .) < cocccwceccccececcceces 55c |Mar. 31|Mar. 20 
Standard Brands, Inc., common. .........-... 20c |Apr. 1/Feb. 27 
$7 cumulative preferred (quar.)........_... $134 |Apr. 1 zo. af 
Standard Cap & Seal (quarterly)_......... - -- 60c ay. 1 
Standard Fuel Co., 64% preferred (quar.)__..!| $1% |Apr. 1 M14 14 
























































Chronicle March 28 1936 
Per When | Holders 
Name of Company Share | Payable|of Record 
Standard Oil Co. of Ohio, 5% cum. pref......- $1 Apr. 15/Mar. 31 
Standard Wholesale Phosphate & haeyrnateiene Apr. _1/Mar. 17 
Stanley Works (quar.).......---....--.-.-.- ar. 31|Mar. 14 
6% prerrs y HOS nesdesaceeocecoens a7ie May 15|May 2 
I Re eee ar. Mar. 18 
Ravel eee DD 6h tenenmmbennsioed $1 Mar. 30] Mar. 1s 
Stearns (Fred.) preferred (quar.)...........-- Mar. 31/| Mar. 
Pref at Ah LCE TE Mar. 31/| Mar, 20 
Steel Co. of ak TT i tiiieermeinmentiees 43%c |May IljApr. 7 
Preferred ( (quar tll aditiahtianedene 43%c |May 1 ad 7 
Stein (A.) & preferred Pi tocenahesesul Un Apr. _1|Mar. 16 
Sterchi Bros. Stores, 6% cum. Speed (quar.).... 7 ar. 31|)Mar. 14 
Stix Baer & Fuller Co. Ge Pret. —_. secscose a 2 Mar. 31|Mar. 16 
Strawbridge & Clothier 4 %  Seeneeeen h Apr. 1)Mar. 17 
ED SE MO 6 a. 8, ed ee eeeesbeat 25c |Apr. _ 1}Mar. 21 
Sunshine ning (quar.). RRB RET IS PSR HONE 50c ar. 30} Mar. 14 
Superheater Co. (quarterly). ..........-.------ 12\%c |Apr. 15jApr. 4 
Superior Water, =e nt & Power, 7% pref. (quar.)| $1 Apr. 1|Mar. 14 
Sutherland Paper (quar.).................... 2 Mar. 31/| Mar. 21 
E 6 ANB: EER cma SL CETTE 5c |Mar. 31} Mar. 21 
LT ge eres age [Ane SIMar. 95 
r 0, ree pr. . 
Extra.....- - MEG MS . + HOd> At RS 3 5c |Apr. 10}/Mar. 25 
Sylvanite Gold Mines (quar.)............---- 50c |Mar. 31)|Feb. 22 
acony-Palmyra Bridge (quar.) ............-- 25c |Mar. 31|Mar. 10 
Class A 6 RRR Bt TRY PRAT SS, 25c |Mar. 31|Mar. 10 
a PROSE eres $1% |May 1/Apr. 10 
Tamblyn (G.) Ltd.. 7% preferred (quarterly) oan oe Ape. 1}Mar. 21 
Taylor-Colquitt Co., ao kt a ar. 31|Mar. 20 
tt re .. .. 6 cndeneecsoenenebua 25c |Apr. 1/Mar. 10 
Teck-Hughes Gold Mines ILC R IE 10c |Apr. 1/Mar. 1 
Telephone Investment Corp...............-- 27\%e |Apr. 1)|Mar. 20 
T essee Electric Power Co.— 
5% preferred (quarterly) ................-.- 1 Apr. 1/Mar.14 
6% preferred (quarterly) ............-......- 1 Apr. 1)|Mar.14 
7 Bg a DT ics «dasetadsouneus 1 Apr. 1|Mar. 14 
7.3 o pref Dt adebheséeoosssouvé $1. Apr. 1)|Mar.14 
6% <cien (monthly inosasevewesecedeos 50c |Apr. 1)Mar. 14 
7.3% preferred (monthly) ................. 60c |Apr. 1|Mar. 14 
5% preferred (quarterly) .................. l July ijJune 15 
6% preferred pmeeten ds OS OGM l July i1jJune 15 
7% preferred (quarterly) - -.-..-..--------- 1% |July *|June 15 
7.2% preferred (quarterly) ................| $l. July iljJune 15 
oe P preferred (momthiy) . ..ccccccccccccccee 50c |May 1jApr. 15 
6 referred fe AG iitithiea i ata ea iedleaielll 50c |Juns l1|May 15 
6% preferred monthly) © 22222222222222222- 50c \July 1|June 15 
7.2% preferred (monthly) ................. 60c |May Apr. 15 
7.2% preferred (monthly) ..............--- 60c |June 1)May 15 
7.2% preferred (monthly) .........-.-....- 60c |July i1'June 15 
Texas Corp. i in. eee dweddewe 25c |Apr. 1,Mar. 6 
Texas Electric 1 Serveie. i, G0 Ds 6 gencedbed $1 Apr. 1/Mar. 18 
Tex-O-Kan Flour Mills (quar.)......._------- ] Apr. 2/|Mar.14 
ee ar or rn CD .. 6 cacccosnonseeses 15¢ |Mar. 31|Mar. 10 
Textile Banking Co. (quarterly)........-.---- 50c |Mar. 31/Mar. 24 
Thatcher AD 4 ER eee eee 25c a. 1|Mar. 14 
Convertible CT RK EE eR EE A 90c |May 15/Apr. 30 
Thompson Products, new 5% pref. (quar.) ....-- $1 Apr. 1)/Mar. 23 
Tidewater Assoc. Oil. 6% preferred (quar.)....| _ $1 Apr. 1/Mar. 12 
Tintic Standard Mining . . ....<<<<ccccccceccs 7\%c |Mar. 31/|Mar. 21 
Toledo Edison Co., 7% pref. (monthly) -....-- 581-3c |Apr. 1)Mar. 14 
6 Deeterod erred (monthly) - ALIEN Cy Sh OLRM Apr. 1}Mar. 14 
Feeney , A pS ES ee SI 412-3c |Apr. 1}|Mar.14 
Toe Lig Light & & Power Co., pref. (quar.)__...-- $1 Apr. _1}Mar. 14 
Toronto Elevator, 7% conv. pref. (quar.)...-- $1 Apr. 15jApr. 1 
Torrington Co. (quarter tl ttn eeneeeeenaneed Apr. 1/Mar. 20 
Traders Finance Corp. 70, pref. B (quar.)..-.-- $1 Apr. 1}Mar. 16 
a en ae, COE.) cc negocecesaocsoscos $1 Apr. 1)Mar. 16 
Travelers Ineurance |, ER Apr. 1}]Mar. 16 
Tri-Continental Corp., $6 cum. pref........-.-- $1% |Apr. 1]Mar.14 
Trico Products Cor Sc NE Aas 62%c |Apr. 1)Mar.11 
Troy & Greenbush R. Assn. (8.-a.). ...-.-.-- $1% jJune 15jJune 1 
Trumbull Cliffs Furnace Co., 6% a paar Be $133 Apr. 1}Mar.14 
Tubize Chatillon Corp., 7% pref. ape 1 Apr. 1/Mar.10 
Tweatisth Century Wen Vim Gere. pref (aa). rage 4 31 Mar 14 
entiet tury-Fox Film Corp., pref. (qu.)- Cc ar. ar. 
Twin Disc Clutch (quarterly) -_~.-.-.--. dy te ybhagiseen 2 Apr. 1)|Mar. 20 
Twin State Gas & Electric, 7% prior lien....--.- $134 |Apr. 1/Mar.14 
Underwood-Elliott-Fisher................--. 624%c |Mar. 31|Mar. 12 
Preferred (quarterly). a phat pa PRE, | $1% |Mar. 31|Mar. 12 
Union Carbide & Carbon Corp. ...........--- 50c |Apr. 1|Mar. 6 
Union Elec. Lt. & wag Ca 6 6% pref. (quar.)__| $1 Apr. 1/Mar.14 
Union Elec. Lt. & Pow. (Mo.), % pref. (quar.).| $1 Apr. 1j|Mar.14 
GSH Bpeterres (GMAE.). oo ccccctcsescescccces $1 Apr. 1}Mar. 14 
GE a ee a $123 Apr. 1/Mar. 2 
Deere = CGM. ). .. nc ccsccessecesecoes $2 |Apr. 1]Mar. 2 
Union Stockyards of Omaha, Ltd_....____---- $1% |Mar. 31}|Mar. 21 
a ee 25c |Mar. 31/|Mar. 20 
I i $1 Mar. 31/|Mar. 20 
United Biscuit Co. of Amer., pref. (quar.)...-- $1 May I1({Apr. 15 
Cee Ceewes (OEP). nc cccococcédccoscoece 60c ;Apr. 1/Mar. 16 
United Corp., $3 cum. preference (GEE Jeccces 75c |Apr. 1)Mar. 16 
United Dyewood Corp., pref. (quar.).........| $1% |Apr. _1)/Mar. 13a 
United Fruit Co., capital li INE S| 75c |Apr. 15/)Mar.19 
United Gas & Electric Corp., 7% pref. (quar.).| $1% |Apr. _1)Mar. 16 
United Gas Improvement (quar. Ae Re 25c |Mar.31\|Feb 29 
I i $144 |Mar.31/Feb 29 
United Gold Fouities of Canada, std. shs_..-. 3c |Apr. 15jApr. 6 
United Investors Realty Corp. (quar.).....---- 7\%e |Apr. 10}/Mar. 12 
United Light & Ry. Co. (Del.)— 
6% preferred (monthly) . ..............-.-- 50c |Apr. 1|Mar. 16 
7% preferred Cnomthiy) CP She AS De 581-3c |Apr. 1)|Mar. 16 
6.36% preferred (monthly).  ....-..--.---- c |Apr. 1/Mar. 16 
nited san Industrial Bank "(Brooklyn) -...-- $1 Apr. 1/Mar. 20 
EAA Go ge RRR, AS ape A Se oh ee Apr. 1)Mar. 20 
United New Jersey RR. & Canal (quar.).....-.- $2% |Apr. 10/Mar. 20 
United Profit Sharing. preferred (semi-annual) - - 50c |Apr. 30) Mar. 31 
United Securities, Ltd. (quarterly).........-- 50c |Apr. 15|Mar. 26 
Vanes © Shoe Machinery Corp., common..-....- 2c |Apr. 6)|Mar.17 
a Ne 37 73¢ Apr. 6/Mar. 17 
United Standard Oilfund of America (quar.)--- 2c |Apr. 15|/Mar. 31 
Filly i OL ERIN, RG TEAR, EIT ep 2c ay 15)Apr. 30 
United “States Elec. Lt. & Pow. Shares, Inc...-- l4c |Apr. 1}]/Mar.15 
United States Foil, A & B (quar.)......-.---- 15c j|Apr. 1)Mar. 16 
ns ca cmebaiion $1% |Apr. 1|Mar. 16 
United States Gypsum (quar.)_..........---.- 25c |Apr. 1)]Mar. 16 
Tt PD. 2. bin. eee been eganenase $14 Apr. 1]Mar. 16 
United States Industrial Alcohol (quar.)_....-- Apr. 1/{Mar. 16 
United States Pipe & Foundry-.-.-........-.--- 37 Ke |Apr. 20) Mar. 31 
vas States Playing Card (quar.)......--..-.-- 25c |Apr. 1)Mar. 21 
FBP MRS 9G Spe ESR a en a a 25c |Apr. 1)]Mar. 21 
United ‘States Toobacco Co.,common.........| $l Apr. 1|Mar. 16 
Preferred (ayarterty) CPE 1S Ra a ee $1 Apr. 1]Mar. 16 
United States Trust SS rea aa $15 |Apr. 1)Mar. 20 
Universal Leaf Tobacco (quarterly)........<<- 50c ay 1/Apr. 20 
ET CNS on ci eonnceenswcnenccs $2 |Apr. 1)Mar. 20 
Universal Products (reduced)..........------ 25c |Mar. 31] Mar. 24 
Upressit Metal 8% preferred...........-..--- h$1 |Apr. 1}]Mar. 16 
I ee Bl ae een wen 50¢ ar. 31|Mar. 16 
Utah-Idaho Sugar (resumed) -_-_-....-..-------- 5c |Apr. 10)Mar. 31 
Class A preferred (quarterly).....--------- 15c ar. 31}/Mar. 20 
7% preferred (quarterly)_...........-...-- 17 Mar. 31/Mar. 20 
Utah Power & Light, $7 preferred..........-. 58 1-3c |Apr. 1]/Mar. 2 
BS RE I ELE 50c |Apr. 1|Mar. 2 
Va ; Gas Heating Co., preferred (quarterly)...| $134 |June 10jJune 1 
referred (quarterly)-......-.------------- $134 |Sept.10/Sept. 1 
Preferred ( chet h ENDS Sek EE Ae $134 Dec. 10}Dec. 1 
Vigoss "Teel WESRMEE). .« occccdcccccoccccecce 10c |Mar. 31]|Mar. 24 
7% preferred (quarterly) ._........-......--.- $13 |Mar. 31]Mar. 24 
Vicksburg, Shreveport & Pacific eee $2% |Apr. 1)Mar. 9 
SSSA PDC A $2 Apr. 1|Mar. 9 
Victor-Monaghan Co., 7% preferred (quar.)..-| $1%4 |Apr. Ilj-.----- 
Virginia Public Service, 7% pref. (quar.)------ $184 |Apr. 1/Mar. 10 























Financial Chronicle 

















Volume 142 
Per When | Holders 
Name of Company Share | Payablejof Recora 
Vortex Cup (quarter Si ecdiiatdeubswedénoucecy 37%ec |Apr. 1/Mar. 13 
rion & ones eeaeeees ee onenemnneengoagooane 62%c |Apr. 1)/Mar.13 
ng, oceterred (quarterly) ....... Apr. 20|Apr. 10 
"Preferred (quat SR iy I a I ya 1 July 20\July 10 
ee cae 1 Oct. 20/Oct. 10 
Weleess System, ma, inc., commen eieoonuasannd 12%c |Apr. 1/Mar. 20 
setae dil nie nine eneneeeunmene 7c |Apr. 1|Mar. 20 
Ww Co., y , Pt > tonbdabesoeed $1 Apr. 1|)Mar. 20 
Ww Baking Corp., 7% preferred..........-.- Apr. 1/Mar. 14 
Warren RR. Co. ( SE $1% Apr. 15|Apr. 4 
Washington Mills Co. (quarterly)..........-.-..- SS ecrone 
Washington Ry. & Electric, 5% pref. (semi-ann.) $2 June l1|May 15 
oh Se Cn 9 0 on enone eeamendne 1 June 1|May 15 
I a es 15c |Apr. 1)Mar. 16 
Weeden & Co. (quarterly)................... 50c ar. 30) Mar. 20 
Weinberger Drug Stores "(quar PPusseceneecoase 25c |Apr. 1/Mar. 24 
Welch Gra boy Co., preferred (quar.)...... $i 3 ay 29|May 15 
Pref. DE RSS See Oar ere 1 Aug. 31/Aug. 15 
Wesson Oil & Snowdrift Gis Didawcasecontiic 12%c {Apr. 1})Mar. 14 
I a i aan ce ie lie eis 37 ke |Apr. 1]Mar. 
Western Assurance Co. eal (semi-ann.).... 1 |Apr. 1/Mar. 24 
Western Commonwealth Sr 20c j|Apr. 1)Mar.14 
Western Grocers, Ltd. (quar.)................ 50c |Apr. 15)Mar. 20 
Tn Ct. pn anoskeaanendheodonn 31 Apr. 15|Mar. 
Western Maryland Dairy, preferred a. | aah 1 Apr. 1)Mar. 20 
Western Massachusetts Cos. (quarterly)_...-- 50c ar. 31|)Mar. 16 
Western N. Y. Securities Corp_.............. 5c |Apr. 1)Mar. 20 
Western Tablet & Stationery. 7% pref. (quar.).-| $134 |Apr. 1/Mar. 20 
bab yvx'5 La ak, & al $1 a ilar. 16 
% preferr anda maaheeundsmien pr. : 
Sa preferred ( pacery? ee $153 Apr. 1/Mar. 16 
Wasstouboune Air Brake ae 2 Apr. 30}/Mar. 31 
& Seashore RR. (8.-a.).........--. $1% |July iljJune 15 
West Kootenay Power & Light, pref. (quar.)...| $1% |Apr. 1]/Mar.19 
Westmoreland, Inc. (quar.) .. . ...-c<--cen0-- 30c |Apr. 1|Mar. 16 
Weston Electrical Instrument OCorp., class A... 50c j|Apr. 1/Mar. 16 
Weston (Geo.) Ltd., 7% preferred...........-. $1 OP Boawcods 
West Penn Electric, class A (quar.)...~......- $1 Mar. 30/Mar. 17 
West Penn Power Co.— 
g = s Tl adéidwhaddéooedantbowne 1 May Il1jApr. 3 
pref ~*~ l May 1/Apr. 
wast int Mfg. Vouartesiy) sun enenewaaweued Apr. 1|Mar.1 
RES Be eee Pe ea eae ee $1 |Apr. 1|Mar.14 
West Texas Utilities Co., $6 cumul. pref... __- 75c |Apr. 1)/Mar. 14 
Westvaco Chlorine Products, pref. (quar.) ...-.- $1% j|Apr. 1|Mar. 16 
West Virginia by 4 - Pee Ess cccocteensue 10c j|Apr. 1}/Mar. 18 
Weyen Shoe ro j= olen iain entneiiaiiiidain 25c ar. 31|/Mar. 20 
Wheeling Steel, preferred... ................. 50c |Apr. 1/Mar.12 
White Rock Mineral po DP coctineshina 35c |Apr. 1/Mar. 20 
lst and 2d Dt tt Pi adcedsoceanneets $1 Apr. 1|/Mar. 20 
White Villa Grocers, $4 conv. preference (qu.) $1.06 Apr. 1|/Mar. 5a 
Conv. preference (opt. ser. 1929) (quar.)_..- Apr. 1}/Mar. 5a 
Tit tt, Dh an.aceadeaseouegoneeheeeeee $134 Apr. 1/Mar.15 
Whittaker EET, Ii cide inn dineeepedinahen Apr. 1/Mar. 20 
7% —— SIRE Ps teesccccavessecuns $1% ‘Apr. i1'Mar. 20 
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Per | When Folders 
Name of Company Share | Payable|of Record 
Whitman (Wm.) Co.. 7% pref. (quar.)........ $1 Apr. 1|/Mar. 14 
Will & Baumer Candle Co., Inc.. 4 (quar.). Apr. 1|Mar. 163 
Winn & Lovett G , Class A (quar.)........ Apr. 1|/Mar. | 
PPR (TC). .coamadanebdoeneonoce l oa 1)Mar. 
Winstead Honery Co. (quarterly) ............ l ay li..... se 
Dis cme nsundansammemeuednen nnannectond aw Bageaseve 
eeeety _pessessaouhbesiee ansetoasoeasenbe $1 i, Kieeesece 
Di Diké cnncoosdenseewetabateasndétinmbband Ome, ileccabsa 
Leceaeed enneceamebedscoceoeueenosel UG Nov. lij....... 
oh ao 14 SO denobenadnebtnanahd Lane Nov. lj.......- 
Woodley Petroleum (quarterly) ............... 10c |Mar. 31|Mar. 17 
Woodward & Lothrop, Inc., % pref. (quar.)... $1 % |Mar. 30) Mar. 23 
Ry a Gea ae 3 c |Mar. 30)Mar. 
Common yy He cuiiehetitiidstanonedsonoace 12%c |Mar. 30/Mar. 
Wren. Wm.) Jr. ge ey be eedeor Apr liMar 20 
Ween t-Hargreaves Mines Led » SEP) woe coed 10c |Apr. 1|/Mar. 10 
Din + dian noacbiiitiaahanaibbneeeeensond 5c |Apr. 1)Mar. 
Yale & Towne Mfg. Co..........-.-.-.---ee 15¢c |Apr. 1|)Mar. 
Young h. . A.) Spring & Wire (quarterly).....-.-. 75c |Apr. 1|)/Mar.19 
Yo J. ty ee cbibbodeabosooussoocese 1 ‘3 Apr. 1|Mar. 
erred qu arterly) MeCN ESebooacecces 1 Apr. 1|/Mar. 20 
Youngstown Sheet & Tube, preferred.......... h37 4c ‘Apr. 1'Mar. 





a Transfer books not closed for this dividend. 
c The following corrections have been made: 


aA . quar. div. on the conv. pret stock Te series of 1929, of Com- 
mercial Investment Trust . has been declared payable in common 
stock of the corp. pd the rate of 5-208 of 1 share of com. stock sharelof 
conv. pref. stock, opt. series of 1929, so held, or, at the opt. of the holder, 
= cal at + rate = $1 .50 for each share of conv. pref. stock, opt. series 
oO so he 


@¢ Payable in stock. 


A. Payable in common stock. g Payable inscrip. A On account of accu- 
ulated dividends. 7 Payable in preferred stock. 


m Advance-Rumely, liquidating stock div. of % sh. of Allis-Chalmers 
stock on each share of Advance-Rumely capital stock held. 


n Lincoln Printing pref. div. of 1-5 sh. of pref. stock for each share held 


o A quar. div. on the conv. pref. stk. opt. ser. of 1929, of Commercial 
Investment Trust Corp. has been declared payable in common stock of the 
corp. at the rate of 5-208 of 1 share of com. stk. per share of conv. pref. 
stock, opt. ser. of 1929, so held, or, at the option of the holder in cashiat 
the rate of $1.50 for each share. 


r Payable in Canadian funds, and in the case of non-residents of < <Spaade 
a reduction of a tax of 5% of the amount of such dividend will be mad 


t Payable in special preferred stock. 

u Payable in U. S. funds. w Less depositary expenses. 
z Lesstax. y A deduction has been made for expenses. 

# Per 100 shares. 




















Weekly Return of the New York City 
Clearing House 


‘The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 21 1936 























*Surplus and| Net Demand Time 
Cleariag House * Captia Undivided Deposts, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 10,758,100 140,141,000 5,621,000 
Bank of Manhattan Co.- 20,000,000} 25,431,700 353,165,000 32,179,000 
National City Bank....| 127,500,000} 40,644,300/a1,330,804,000) 154,895,000 
Chemical Bk. & Tr. Co... 20,000,000 49,888,300 1,777,000 14,330,000 
Guaranty Trust Co..--.- 90,000, 177,398,400] 01,286,863 ,000 38,009,000 
Manufacturers Trust Co. 32,935,000 11,548,900 464,260,000 83,083,000 
Cent. Hanover BK. & Tr. 21,000,000 62,597,400 718,019,000 14,951,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,325,100 238,046,000 21,582,000 
First National Bank~..-. 10,000,000 90,572,200 492,204,000) 3,600,000 
Irving Trust Co.......- 50,000,000 58,959,800 544,783,000) 22,000 
Continental Bk. & Tr. Co 4,000,000 3,791,200 44,358,000 2,220,000 
Chase National Bank...| 150,270,000 71,897,300) c1,824,095,000 47,716,000 
Fifth Avenue Bank-.--- 500,000, 3,443,700 7,458,000} -.-.--.---.-.- 
Bankers Trust Co.._..- { 25,000,000} 68,386,000] d762,376,000| 41,375,000 
Title Guar. & Trust Co-.. 10,000,000 5,416,100 16,477,000 02,000 
Marine Midland Tr. Co. 5,000,000 8,069,300 81,551,000 2,501,000 
New York Trust Co..-. 12,500,000 21,727,30 303,244,000 20,433,000 
Com’! Nat. Bk. & Tr.Co. 7,000 ,000 7,762,100 70,563,000 1,730,000 
Public N. B. & Tr. Co... 25,775,000 78,330,600 79,040,000 41,652,000 

, RE SaaS 612,480,000' 742,947,800' 9,259,224,000' 526,701,000 





* As per official reports: National, Dec. 31 1935; State, Dec. 31 1935; trust com- 


panies, Dec. 31 1935. 2zAs of Jan. 18 1936. 


Includes deposits in foreign branches as follows: (a) $230,211,000; (0) $77,763,000; 


(c) $74,420,000; (d) $28,064,000. 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended March 20: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 20 1936 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans, Other Cash, | Res. Dep., | Dep. Other 


———— 
































Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts 

Manhattan— $ $ $ $ $ 
Grace National. ...-. 26,548,800 101,400} 3,392,100} 2,817,800] 29,229,500 
Sterling National. ..}| 19,008,000 452,000} 4,805,000} 2,025,000} 23,366,000 
— a of N. Y.| 4,700,247 224,955] 1,190,480 130,723] 5,335,683 

ookiyn— 
People’s National..." 3,985,000 89,000 682,000 488,000' 4,725,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep. | Dep. Other 
Disc. and Cash N. Y.and{ Banks and Gross 
Invest. Elsewhere | Trust Cos. Depostts 

Manhattan— $ $ $ $ $ 
Te Lékcaocknad 55,510,400] *9,347,200] 8,312,100] 3,205,700] 65,701,600 
Federation.......-.- 8,352,525 145,036 48,047] 2,111,020) 9,542,094 
ET a aE 10,821,562] *1,143,97 il ree gee 11,424,211 
OE Se 19,469,500] *2,888,000 948,100 927,000} 20,159,000 
i ann ee 29,396, ‘800 *12,073,100] 2,496,500}; -—-....- 41,533,600 
United States... .-. 69,399,643) 11,861,380) 17,772,685} -.-..- 69,734,301 

Brookiyn— - 
a4. ci ein atin 87,439,000} 2,716,000] 37,397,000 240,000] 120,637,000 
Kings County..-..-- 31,156,360! 2,375,942! 12,334,465'  -_.... 40,472,390 

















*Includes amount with Federal Reserve as follows: Empire, $7,682,700; Fidu- 
clary, $852,619; Fulton, $2,664,600; Lawyers, $11,409,500. 











Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 25 1936, 
in comparison with the previous week and the corresponding 
date last year: 














Mar. 25 1936| Acar. 18 1936|Mar. 27 1935 



























Assets— 3 $ $ 
Gold certificates on hand and due from 

7, a BEE con ccedbubemeooen 13,029,746,000/3,009,932 nee 2,172,726,000 
Redemption fund—F. R. notes.......- 1,655,000 1 iby s+ 806,000 
RIND 9 .0sed6eécéedendubenunenea | 96,690,000} 90,9 94,000! 76,580,000 

Total res6F VES. cccccccceccceccecccs 13,128,091,000/3,192,004,000/2,250,112,000 









Bills discounted: 
Secured by U. 8. Govt. obligations, 











































































direct and (or) fully guaranteed... 2,469,000 1,987,000 2,026,000 
Other bills discounted.............. i 2,124,000 2,163,000] 2,388,000 
Total bills discounted............. 4,593,000 4,150,000 4,414,000 
Bills bought in open market..........- 1,739,000 1,743,000 2,031,000 
Industrial advances............-....- 7,670,000 7,617,000 1,847,000 
U. 8. Government securities: 
«6 aibanmenpaemeeel adpennia 69,023,000} 69,023,000] 136,433,000 
Treasury notes.....-.-..- ~----| 486,069,000] 486,069,000) 447,515,000 
TE Cv occcccccosestosecuce 179,291,000} 179,291,000} 155,370,000 
Total U. 8S. Government securities..|; 734,383,000} 734,383,000] 739,318,000 
Other securities......... soueel ceocccucese,. ecequcsiioedl ._ 6eeasnedbh 
Pareisd OGRS OB GG ccccccccccesscco| ccccssssssl cccccccase pak chin 
Total bills and securities............ 748,385,000} 747,893,000] 747,610,000 
Gold held abroad..-.-.-. etal savesseshel ‘eddaause seb. 
Due from foreign banks.............-. 258,000 253,000 278,000 
F. R. notes of other banks............ 4,462,000 5,308,000} 3,465,000 
a 125,818,000} 149,386,000] 109,813,000 
Pe Pn. casécectcoenocooooosce 10,823,000 10, ‘823. ‘000 11,658,000 
Al GBS? GENE. coceccaccecsccccesces 26,221,000} 25,491,000 29,068.000 
Total assets........-..------------ 4,044,058,000/4,131,158,000/3,152,004,000 
Ltabdtiities— 
F. R. notes in actual circulation......-. 786,896,000] 787,579,000} 654,338,000 








Deposits—Member bank reserve acc’t. .|2,300,689 ,000/2,346,420,000/1,891,700,000 
U. S. Treasurer—General account...| 477,371,000} 502,034,000] 205,422,000 






































PU Se anocasesobessodsidwddd 22,732,000} 24,172,000 9,469,000 
Gaer Genco ecnnccoussacssoosd 209,705,000} 204,242,000] 153,116,000 
, 0 Qf REE ee 3,010,497 ,000/3,076,868 ,000/2,259,707,000 
Deferred availability items......... .. 124,677,000} 145,027,000] 115,749,000 
Cee Me Eines sasdcbearcosocoscas 50,919,000}. 50,925,000] 59,575,000 
Pe GENeteD Ul ocanceseencoseesone 50,825,000] 50,825,000] 49,964,000 
Surplus (Section 13b)................ 7,744,000 7,744,000 1,492,000 
Reserve for contingencies............. 8,849,000 8,849,000 7,501,000 
BE GG? Gil esebscatensoecesasec 3,651,000 3,341,000 3,678,000 
Total Babils GO... cccuscceccceccccs- 4,044,058 ,000/4,131,158,000/3,152,004,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... ...- 82.4% 82.6% 77.2% 
Contingent liability on bills purchased) 
See D GPeanctckakdal sccecéconel eccccecese 23,000 
Commitments to make industrial ad- 
WE. oocancesncknodanncténoobnnwnn 9,812,000 9,859,000 6,208,000 














t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


x These are certificates given by the U. 8S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
Jerence, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 26, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 25 1936 





|arar. 25 1936| ar. 18 1936|arar. 1l 1936| Mar. 4 1936 Ire. 26 1936|Fe0. 19 1936| Fed. 12 1936|/Fed. 5& 1936|Mar. 27 1935 





$ $ $ $ 5 7 $ | $ 
7.005 810,007,07, $28,000.02. $30 00}7.00, $28,000,070 $30,007,070 20, 000.001 323,000.00 237 ona, 567-025.00 
i 15,2 7,000 20,000] ' 16,259,000 





ASSETS 
Gold ctfs. jon fund OF. H. notes) --nmn~- 3 





























Resemgtee, fund (F. R 4,873,000} 15,019,000} 253, ,000 5,367, J 259, 14,708,000 
Other cash = -| 353,632,000 346, 078, 000 344,928,000 338° 513, 000 348" 259,000 341 .978,000 337° 337,000] 339,200,000} 253,500,000 
Total reserves............. [8.084,345,000/8,028,435,000 8,028 ,011,000/8,022, 743,000/8,032,891 ,000/8,027,575,000/8,014,480,000/8.019,696,000/5,835,233,000 
Bills discounted: 

Secured by U. 8. Govt. obligations... . 
direct and(or) fully guaranteed. .... 3,338,000 2,857,000 t2,308,000 2,996,000 4,099,000 3,780,000 5,142,000 6,789,000 4,415,000 
Other bills discounted......... eeseuce 2,727,000 2,773,000 t2,612,000 2,716,000 2,833,000 2,807 ,000 2,876,000 2,829,000 3,263,000 
Total bills discounted nee 6,065,000 5,630,000 4,920,000 5,712,000 6,932,000 6,587,000 8,018,000 9,618,000 7,678,000 
Bills bought in open market... _ 4,674,000 4,679,000 4,676,000 4,673,000 4,673,000 4,673,000 4,674,000 4,671,000 5,306,000 
Industrial advances -----| 30,501,000 30, 321 ‘000 30,195,000} $1,454,000} 31,773,000} 31,868,000} 31,801, 31,965,000) 20,785,000 
265,756,000] 215,726,000 000} 215,690,000} 215,685,000} 215,681,000) 215,721,000} 391,942,000 





U. 8. aap ong scourities—Bonds..... 265,711,000 216,069, . 
Treasury no 1,554,893,000)1, 554, 896, 000}1,594,648 ,000/ 1 602,759,000} 1,622,544,000} 1,622,544,000/ 1 ,626,808,000/1,624,918,000/1, pty bey te 


‘609,667,000} 619,913,000] 612,011,000 592,011,000 "692,011,000 ‘687, 752,000} 589,653,000} 543,660, 

































































































































































Treasury bills. vi _.-| 609,667,000 
Total U. 8. Government securities... |2,430,271,000/2,430,319,000/2,430,287 ,000/2,430,839,000/2,430,245,000]2,430,240,000/ 2,430,241, 2,430, 292,000/2,430,305,000 
Other scecurities..........ccccccccceee- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 BELISGGL 4 cccceccece 
Voreien 10QGS OR B0lG...cccccccccccccccc] ccceccccce] coccccccec] ceeccccccs] ccccccccce] cccccccccs] 9 cocccccccs] cocccccccs| ecoeccceces| coccceccce 
Total bills and securities.... 2,471,692,000/2,471,130,000)2,470,259,000/2,472,859,000/2,473,804,000/ 2,473,549,000/2,474,915,000/2,476,727,000/2,464,074,000 
Gold held abroad » i instead ‘Gentile gGeedtineall eotieet ide eect eubaaaneehl secant cbtenbbe s6etmabiee 
Due from foreign banks...............-. 650,000 644,000 647 ,000 649,000 649,000 648,000 646,000 650,000 702,000 
Federal Reserve notes of other banks... 19,311,000} 17,670,000] 18,334,000) 18,999,000] 17,693,000} 18,552,000} 17,653,000) 19,054,000) 15,973,000 
Uncollected items ahaa --| 527,356,000] 636,336,000} 509,419,000) 523,547,000] 647,021,000} 559,987,000) 564,697,000) 470,583,000) 446.072,000 
Bank premises 47,865,000] 47,864,000} 47,865,000] 47,863,000] 47,813,000} 47,799,000} 47,799,000} 47,798,000] 49,524,000 
All other assets _ .-| 35,973,000} 35,549,000} 42,006,000] 41,076,000 39, 717,000} 39,016,000} 39,382,000) 39,605,000) 42,173,000 
Total assets 111,137,192,000)11,237,628,000),116,541 000/11, 127,736,000), 159,588,000), 167,126,000/11, 159,572,000) 11,074, 113,000/8,853,751,000 
LIABILITIES 
F. R. notes in actual circulation......... 3,732,333,000/3,730,979,000/3,731,534,000/3,7235,066,000/3,677,076,000} 3,664,670 ,000/}3,656,138,000/3,640,094,000/3,130,572,000 
ty Qh reserve account|5,059, 147,000/5,143,768,000/5,786,173,000/5,813,244,000/5 ees. 708, 000/ 5,832,048,000/ 5,783,814,000/5,868,769,000/4,285,129,000 
8S. Treasurer—General account... .. 1,146,565,000/1,067,364,000} 391,113,000] 379,299,000} 433, 118, 472,821,000 ‘481,816,000 440,247,000 393,138,000 
Porsien banks ~ ion 64,576,000 66,016,000 64,391,000 49,275,000 52,747,000 51,865,000 67,998,000} 66,998,000 20,053,000 
Other deposits_... i ..-| 275,801,000] 261,980,000} 272,512,000 272. 189 :000 269, 757,000| 275,378,000} 296 ‘053, 000] 256,648,000} 220,746,000 
Total deposite......... 16,546,089 ,000/6,539,128,000/6,514,189 ,000/6,514,007,000/6,594,330,000) 6,632, 112,000/ 6,629,681 ,000/6,632,662,000/4.919,066,000 | 
Deferred availability items... ‘ -| 514,646,000} 622,988,000} 507,067,000] 521,660,000} 546,418,000} 528,885,000] 532,326,000} 458,986,000) 458,986,000 
Capital paid in «.; 130,724,000 130, 741,000; 130,638,000} 130,656,000; 130,708,000} 130,713,000, 130,703,000) 130,684,000, 146,921,000 
Surplus (Section 7) 145,501,000 145,501,000 145,501,000 145,501,000} 145,501,000] 145,501,000] 145,501,000) 144,893,000 
Surplus (Section 13-B).............. ane 26,513,000 26,513,000 26,513,000 26,4 26, 419. ‘000 26,406,000} 26,406,000 14,366,000 
Reserve for contingencies ---| 34,105,000} 34,100,000} 34,107,000 34,110,000 34,111,000] 34,047,000] 34,050,000} 30,802,000 
All other liabilities... pon 7,281,000 7,678,000} 26,992 000 20,204 026,000 4.715, 000 4,770,000 5,730,000 8,145,000 
Total liabilities...... . 111,137,192,000 ll,237,628,000 111,116,541, Ui, 127,736,000) 11, 159,588,000), 167,126,000) 11, 159,572,000) 1.074,1 13,000/8,853,751,000 
= a of total reserves to deposits and 
F. R. note labilities combined........ 78.2% 78.2% 78.4% : 78.0% 77.9% 78.1% 72.5% 
Contingent liability on bills purchased for 
Con eel 6eecsecece cocccceoce! Senneceses| coccesecece! cocscccesel Secceceses| cocccsesses ce eececese 98,000 
Commitments to make industrial advances} 25,421,000] 25,537,000} 25,709,000 .537, 26,893,000} 26,562,000} 26,621,000) 15,732,000 
Maturity Distribution of Bills and 
Short-term Securities— + $ $ } x 
1-15 days bills discounted ............-. 4,099,000 ,263, 402, 4,580, 5,831,000 7,413,000 5,533,000 
16-30 bills discounted... ..... 252,000 129,000 286,000 . 769,000 137,000 132,000 244,000 
31-60 days bills discounted... . - 253,000 . 469 ,000 . 787,000 1,595, 1,483,000 170,000 
61-90 days bills discounted _............ 915,000 633,000 55, 113,000 7 360,000 347, 451,000 1,639,000 
Over 90 days bills discounted.......... a 546,000 120,000 84,000 101,000 93, 91,000 108,000 139,000 92,000 
Total Dilis discounted 6,065,000 5,630,000 4,920,000 5,712,000 6,932,000 6,587, 8,018,000 ¥,.618,000 7,678,000 
1-15 days —_ bought in open market... 364,000 1,781,000 2,071,000 706,000 1,452,000 1,190,000 415,000 742,000 208,000 
16-30 days bills bought in open market... 750,000 428,000 354,000 1,760,000 2,004,000 703,000 782,000 459,000 4,042,000 
31-60 days bills bought in open market... 1,410,000 1,630,000 869,000 635,000 714,000 1,947,000 651,000 ,000 529,000 
61-90 days bills bought in open market... 2,150,000 840,000 1,382,000 1,572,000 503,000 833,000 2,826,000 2,622,000 527,000 
Over 90 days bills bought in open market. eeonmsatnel # tibiae Se0beenneeh easedaessel cassnnuinn ulin oman  . aa }6eoaseien 
Total bills bought in open market . 4,674,000 4,679,000 4,676,000 - 4,673,000 4,673,000 4,673,000 4,674,000 4,671,000 5,306,000 
1-15 days industrial advances ‘4 1,676,000 1,764,000 1,562,000 1,537,000 1,833,000 1,840,000 1,692,000 1,618,000 508 ,000 
16-30 days industrial advances 161,000 149,000 455,000 609,000 250,000 246,000 401,000 ,000 652,000 
31-60 days industrial advances if 479,000} - 452,000 352,000 340,000 626,000 635,000 704,000 Y 1,118,000 
61-90 days industrial advances a 486,000 482,000 405, ,000 407,000 459,000 435,000 378, :000 ,000 1,000 
Over 90 days industrial advances........ 27,699,000} 27,474,000} 27,421 ‘000 28,561,000} 28,605,000} 28,713,000) 28,626, 000} 28 681,000; 18,006, 
Total industrial advances 30,501,000} 30,321,000} 30,195,000 31,454,000 31,773,000] 31,868,000} 31,801,000} 31,965,000) 20,785,000 
1-15 days U. 8. Government securities... 7,164,000 22,674,000 43,850,000 45,730,000 39,295,000 33,630,000 31,025,000 36,014,000} 28,250,000 
16-30 days U. 8. Government securities..| 19,200,000 9,200,000 7,164,000] 22,674,000} 43,850, 0001 45,730,000} 39,295,000] 35,630,000) 37,078,000 
31-60 days U. 8. Government securities... 48,816,000} 46,816,000] 116,410,000) 128,062,000 170, roe ‘000 175, Hy ‘000 72,129,000 9,000; 90,571,000 
61-90 days U. 8S. Government securities..| 87,663,000} 93,133,000) 47,506,000) 49,806,000} 48,8 6.000 46,816 ‘000 188, 821 1.000 1,122, ,000| 270,013,000 
Over 90 days U. 8S. Government securities|2,267,428,000/2 258, 496, *000/2 »215,357,000/2,184,567,000/2, 128. 367, 000/2,126,538, ‘000 2,098,971 ‘000 2 08a" 558, ‘000 2,004,393,000 

















Total U. 8. Government securities..... 2,430,271,000}2,430,319,000/2,430,287,000/2,430,839,000/2,430,245,000 unica: pennies 2,430,292,000|2,430,305,000 
| eels: DR TMECERREESEE cotcesousel ‘acbéesenabel Geet anita pmaiedmaed °° ¢éaabdel sesadenece 
ee de) Se  seheseat@ell eoestcoondll “sesbeedndel éebbbebbael cccbshceee 8 8§— 6 SGGNEEOE eeeneeeene 
ee | lke GeCbeebeel eabescéabell pebdéabennll seetebeeée Geneeneeeel eeceeasel coseeeeete 
ee. 6 Ul lp: ebbeeneebel sescecoheel ée6kebenndl coctnnedal cbeecanéenel . ceaemebel  saeeeenese 
Over 90 days other securities........... 181,000 181,000 181,000 181,000 181,000 18] ,000) 181,000 181,000] tevhosndon 
Total other securities..........-.-.-- 181,000 181,000 181,000} 181,000 181,000 181,000] 181,000] —«:181,000] ---------- 








Federal Reserve Netes— 
Issued to F. R. Bank by F. R Agent... ./4,009,450,000/4,004,698,000/4,008,275,000/3,997,381 ,000/3,966,457,000/3,954,159 09, 949,707,000/3,961,896,000 


Held by Federal Reserve Bank.......-.- 277,117,000] 273,719,000] 276,741,000| '262,315,000| '289,381,000| '289,489,000| 293,569,000] 321,802,000 
In actual circulation... -|3,732,333,000|3,730,979,000]3,731,534,000/3,735,066,000/3,677,076,000|3,664,670,000/3,656,138,000] 3,640,094,000|3,130,572,000 


Collateral Held by Agent as Securtty fer 
Notes Issuea to Bank— 
Gold ctfs. on hand & due from U.S. Treas.. 5.906,048.000 3,966,843,000/3, aor 843, oe 3, O18. »343,000/3,885 BAS, 000/3,884,843,000/3,881,843,000/3,888,343,000/3,287,679,000 
000 


3,408,581,000 
278,009, ,000 












































ELT ,190,000 ,681,000 1 224, 4,914,000 6,243,000 7,832,000 5,842,000 
U. 8. Government securities . 59,000,000} 88,000,000} 123 000, 000; 131 ,000, 000}; 127,000,000; 118, 000, ‘000 118,000,000} 145,000,000; 203,100,000 
Total colJateral._.. sitiaitemiinitins 4,060,033,000}4,058,524,000 4,058,054,00014,050,342,000/4,018,067,000 4,007,757,000/4,006,086,000 4,021,175,000]3,496,621,000 





* “Other cash” does not include Federal Reserve notes. ft Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to §9.06 cents on 
Jan. 31 1934, these certificates being worth less to the extent of the difference, he difference itself having been appropriated as profits by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 





Volume 142 


Financial Chronicle 





2107 


Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 25 1936 




























































































































































































Two Ctphers (00) Omtited 
Federal Reserve Bank of— Total Boston | New York | Phtla. |Cleveland|Rtchmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |San Fren, 
RESOURCES $ ? 3 $ $ $ $ 3 $ $ 3 $ 
Gold aa on hand and due 
from U. 8S. Treasury......... 7,665,840,01583,567,0|3,029,746,0]/422,767,0/559,431 ,0|/280,635,0/208 ,522,0) 1,390, 183,0/207,892,0) 164, 193,0 sad | 576,0|162,540,0/458,788,0 
Redemption fund—F. R. notes. . 14,873, 0 2, 55, 555, : 540,0} 2,251,0 705,0} 1,123, 377,0 168, 0 2,461,0 
hineddebaboneceses 353, 632, 0} 39, "930, 0 96, ‘690, 0} 42,126, 0} 33,383,0] 16,255,0] 11,498,0| 47,486,0] 17,048,0] 8,009,0 21 ‘071 0 5,152, 0 14,984,0 
penebnasnsoenen 8,034,345,01/626,084,0/3, 128,091,0]/465,448,0/593,710,0)297,430,0/222,271,0)1,438,374,0|226,063,0/172,579,0/219,815,0)168,247,0 476,233,0 
Pil ‘by U_ B Gort. obligatt 
y ovt.o ons, 
direct & (or) fully guaranteed 3,338,0 143,0 2,469,0 362,0 95,0 a 6 eecatel coananed 29,0 15,0 50,0 20,0 130,0 
Other bills discounted.......-. 2,727,0 32,0 2,124,0 52,0 32,0} 15,0 12,0 41,0 8,0 83,0 125,0 179,0 ¥ 
Total bills discounted. ....-. 6,065,0 " 175,0 4,593,0 414,0 127,0 40,0 12,0 41,0 37,0) 98,0 175,0 199,0 154,0 
Bills 4nd in pees market..... 4,674,0 349,0 1,739,0 472,0 440,0 190,0 164,0} 579,0 87,0 61,0 133,0 133,0 327,0 
Peccnbeboook 30,501,0 ,911,0 7,670,0} 5,451,0}] 1,556,0) 3,844,0 861,0 2,192,0 552.0} 1,470,0] 1,178,0} 1,707,0} 1,109,0 
U. Ges hey securities: 
ESE a Aa 265,711,0| 17,957,0]} 69,023,0] 20,755,0| 23,973,0] 12,834,0} 11,019,0] 28,965,0] 13,492,0) 14,515,0} 13,013,0| 18,247,0) 21,918,0 
Treasury notes.............. 1,554,893,0/103,893,0] 486,069,0/116,714,0)144,293,0) 77,244,0} 66,320,0} 174,338,0) 81,704,0) 45,555, 0 77, 206, 0} 49,636,0/131,921,0 
Treasury bilis..... aénostecot 9,667,0| 35,828,0} 179,291,0} 39,651,0) 49,759,0) 26,638,0) 22,870,0} 122,861,0) 28,004,0) 15,531 ,0| 26,625, 0 17,117,0| 45,492,0 
on Total U. 8. Govt. securities. |2,430,271,0|/157,678,0| 734,383,0|177,120,0/218,025,0/116,716,0/100,209,0| 326,164,0)123,200,0) 75,601, « ££: oo : 85,000,0/199,331,0 
er securities............... U1B1.OL cuccccl ccccccec]l sccccs] coeeccl cccccsl cocccc] cccccccel cocecc] 8 ccccee i «seecscce] seccce 
Total bills and securities... ..-. 2,471,692,0)161,113,0. 748,385,0)183,457,0 220,148,0/)120,790,0,101,246,0) 328,976,0 123,876,0] 77,230,0,118,511,0|) 87,039,0,200,921,0 
Due from foreign banks... ...... 6 50,0 258,0 63,0 59,0 29,0 23,0 78,0 4.0 3,0 19,0 19,0 45,0 
Fed. Res. notes of other banks. . 19,311,0 331,0 4,462,0 637,0} 1,819,0} 1,159,0) 2,119,0 2,837,0| 1,717,0 960,0} 1,295,0 453,0} 1,522.0 
Uncollected items............. 527,356,0| 52,450,0) 125,818,0) 44,838,0) 59,128,0) 47,079,0) 18,391,0 71,193,0| 22,716,0} 13,093,0| 29,061,0| 19,361,0} 24,228,0 
Dine noedensesneee 47,865,0 113,0 10,823 0} 4.926.0 6,525,0| 2,919.0 ' 4 / 2,452.0} 1,531,0| 3,360,0) 1,524,0) 3,580,0 
All other resourees............ 35.973,0 202 ,0| 26,221,0' 3,570,0| 1,446,01 1,015,0] 1,311,0 340,0 3,0' 415.0} 303, 755,0} 212,0 
Total resources.............. 11137 192,0]843,343,0]/4,044,058,0/702,939,0/882,835,0/470,421,0/347,645,0]1,846,626,0/377,011,0/265,811,0/372,364,0/277,398,0/706,741,0 
LIABILITIES 
F. R. notes in actual on.|3,732,333,0/339,579,0| 786,896,0|278,433,0/363,010,0/173,546,0/159,440,0) 859,942,0/161,285,0)111,699,0)143,480,0) 74,504,0/280,519,0 
Member bank reserve t.15,059,147,0/293,913,0/2,300,689,0/289,657,0/325,919,0/195,239,0/115,918,0) 713,343,0/141,692,0} 99,604,0)161,487,0/121,987,0/299,699,0 
U. 8. "l ace’t..|1,146,565,0]126,950,0] 477,371,0) 53,753,0)100,093,0] 35,502,0) 33,931,0] 146,028,0| 28,503,0] 26,886,0} 26,080,0) 38,267,0} 53,201,0 
DGD Ullincascoccoceesto 64,576,0| 4,876,0)| 22,732,0] 6,128,0) 6,063,0) 2,899,0) 2,306,0 7,644,0| 1,977,0] 1,582,0} 1,911,0) 1,911,0} 4,547,0 
Other deposits.............. 275,801,0} 6,030,0} 209,705,0} 2,790,0} 3,403,0 2. 974, 0} 5,729,0 3,160,0] 8,575,0} 4,094,0} 1,041,0] 8,819,0} 19,481,0 
Total deposits....... --.--/6,546,089,0/431,769,013,010,497,0/352,328,0/435,478,0/236,614,0/157,884,0} 870,175,0|180,747,0]132,166,0}190,519,0/170,984,0/376,928,0 
availability items...... 514,646,0] 48,213,0] 124,677,0) 38,856,0] 52,985,0]) 45,644,0} 17,070,0| 72,837,0| 24,875,0] 12,972,0} 28,622,0) 21,617,0} 26,278,0 
Cee GS Beco ccceccceestce 130,724, ,390, ,919,0] 12,324,0} 12,550,0] 4,594,0} 4,236,0 ,032,0 ,767,0| 3,016,0 ,948,0} 3,799,0} 10,149,0 
us (Section 7)...........- 145,501,0} 9,902.0} 50,825,0 ,406,0] 14,371,0] 5,186,0] 5,616,0 ,350,0} 4,655,0] 3,149,0] 3,613,0) 3,783,0} 9,645,0 
Surplus (Section 13-B)......... 26,513,0| 2,874,0 7,744,0] 4,231,0] 1,007,0] 3,448,0 754,0 1,391,0 546,0} 1,003,0 . ; 1,252,0} 1,121,0 
Reserve for contingencies... ... 34,105,0] 1,413,0 8,849.0 ,000,0] 3,111,0} 1,261,0} 2,508,0 7,573,0 892.0} 1,477,0 ' 1,328,0} 1,849,0 
All other liabilities. ............ 7,281,0 203, 3,651,0 ,0 323,0 128,0 137,0 1,326,0 244.0 29,0 196,0 131,0 252,0 
Total labilities.............. 11137 192,0]843,343,0/4,044,058,0/702,939,0/882,835,0/470,421,0/347,645,0/1,846,626,0/377,011,0/265,811,0/372,364,0/277,398,0/706,741,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... .... 78.2 81.2 82.4 738 74.4 72.5 70.0 83.1 66.1 70.8 65.8 68.5 72.4 
Commitments to make industrial 
BBVEMnc coccuccccceccocce 25,421,0] 3,279,0 9,812,0 354,0} 1,606.0} 2,325,0 385,0 86,0} 1,868,0 105,0 663,0 584,0] 4,354,0 
* “Other Cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted 
Federal Reserve Agent at— Total Boston | New York | Phila. |Clereland|Richmond| Atlanta Chicago | St. touts |Minneap.|Kan.Ctty| Dalias |SanFren. 
Federal Reserve notes: + 3 $s 3 $s $ $s $s $s $ $ g $s $ 
Issued to F. R.Bk.by F.R.Agt./4,009,450,0/356,619,0] 891,935,0/291,728,0'377,537,0|182,402,0/178,977,0) 894,620,0/169,350,0/115,290,0/151,726,0/) 80,882,0/318,384,0 
Held,by Fed’l Reserve Bank..| 277,117, 0 17, '040, 0} 105,039,0) 13,295,0) 14,527,0) 8,856,0} 19,537,0} 34,678,0 ,065,0} 3,591,0) 8,246,0| 6,378,0| 37,865,0 
In actual circulation....... 3,732,333,0/339,579,0| 786,896,0\/278,433,0/363,010,0/173,546,0)159,440,0] 859,942,0)161,285,0)111,699,0|143,480,0 74,504,0|280,519,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand 1 
due from U. 8. Treasury. .../3,996,843,0/366,617,0| 905,706,0/292,000,0/378,440,0/186,000,0/155,685,0} 900,000,0/150,632,0)116,000,0'141, ry 0] 81,500,0|/323,263,0 
Eligible paper............... ,190, 149,0 ,962,0 381, 95,0 il tne  ¢antegint 27,0 82, 56,0 183, 0 130, 
Wo We GED Geeee..8 GREE... encansl caccumesl  cbdieel .ctdeesl § edéace Se. wenuaned 20,000,0} ~.-... 12 00, Se a ' eiaime 
Total collateral_..........- 4,060,033,0'366,766,0' 908,668,0'292,381,0'378,535,0'186,025,0'182,685,0' 900,000,0'170,659,0'116,082,0 153,156,0! 81,683,0'323,393,0 





Weekly Return for the Member Banks of the Federal Reserve System 

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the prgncips cipal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are ob 

These figures are always a week behind those for the Reserve banks themselves. The comment of the Board o 


the Federal Reserve System u 
immediately preceding which we also give the figures of New 


n the figures for the latest week appears in our department of ‘Current Events and 
ork and Chicago reporting member banks for a week later. 


4 rte apn of 
is 


SCUSSIONS, 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
— been ey _— 80 as to = additional items. The amount of ‘‘Loans to banks” was included heretofore securities—to partly 


deposits—adjusted”’ re 
associations, oni counties, etna &c., minus the amount of cash items reported as on hand or in process of collection. The method of 


in “Loans on 


partly 
presents the total amount of demand deposits standing to the credit of individuals, , ps, corporations, 
poten nn ‘the item “Net 


others” and 


demand deposits " furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United a See 
are now 


comparable with those shown prior to Aug. 23 1935. 


which are now included in “Inter-bank deposits."’ The item ‘‘Due to banks’’ shown heretofore included only demand balances of domestic 
ederal Reserve banks shown aiso for ““Capital account,” “Other 


represents funds recei on bills pay 


due to banks, as was 


ved, able and rediscounts, from the F 
assets—net,"’ and “Other abilities” " By “Other assets—net””’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAR. 18 1936 (In Millions ot Dollars) 


required under the old law. 


and from other sources. 


uired no reserves, and, second, amounts due from 
These changes make the figures of ‘“‘Net demand deposits” not 

deposits”’ ditfers in that it formerly included a relatively small amount of time deposits of other banks, 
banks. The item ““Borrowings” 



















































































oo 
Federal Reserve District— Total Boston |New York| Phila. |Clesveland| Richmond| Atlanta | Chicago | St.Louts Minneap.|Kan. ou] Dallas |san Fran. 
ASSETS 

Loans and investments—total...... 21,625 1,197 9,281 1,164 1,761 571 515) 2,940 621 356 615 449 2,155 

Loans to brokers and dealers: 
In New York City... 979 8 956 ree ee ae ee TS ae 7  esenssu 1 
Outside New York City........-.. 200 25 66 20 13 3 5 39 5 l 3 2 18 

on securities to others (except 
OC Ry I ct 2,088 152 907 148 213 69 47 208 61 30 44 41 168 
Acceptances and com’! paper bought. 346 45 165 21 3 7 5 30 10 7 25 2 26 
Loans on real estate............... 1,147 85 251 66 188 21 21 66 39 6 16 21 367 
IE SE 83 3 49 3 ie . aenctauae 1 9 reves: 4 1 2 
TE EI 3,403 294 1,279 169 197 105 135 395 106 122 122 121 358 
U. 8. Govt. direct obligations....... 8,857 397 3,704 326 827 252 188 1,674 237 134 237 170 711 
Obligations fully guar. by U. 8. Govt. 1,257 16 565 102 66 38 37 144 52 14 42 44 137 
Other securities. vane Deeaies 3,265 172 1,339 299 250 76 76 373 104 42 120 47 367 
with Federal Reserve Bank... 4,097 241 2,067 195 267 144 66 581 96 71 107 81 181 
ee OP Wn on ke eeaeedanane 362 116 62 14 31 16 10 58 11 5 11 10 18 
Balance with domestic banks........ 2,294 123 166 170 223 161 169 362 130 103 294 175 218 
Other assete—net..................- 1,317 80 527 86 110 37 40 106 24 18 25 28 236 
LIABILITIES 
Demand deposits—ad/justed......... 13,773 942 6,306 750 967 370 288 2,007 365 249 436 332 761 
I a ahi a ee ,923 301 941 270 696 193 170 765 173 120 145 118 1,031 
United States Govt. deposits.......-. 782 17 231 57 55 41 43 152 9 Ss 19 33 117 
Inter-bank de 

Domestic banks.............-... 5,511 231 2,334 305 327 206 207 750 241 115 361 178 256 
eatin annem 377 8 347 3 1 Rea a Re 1 er a Mt 6 Séecatel § esceast ll 
i: (tite peeeneennnankhe 21 1 Bier ra Sak. Eo a Sem Ae * __—_——— a ae ca 
nn nmiiniameoneih 795 26 332 20 14 31 7 32 10 4 2 5 312 
EE A 3,513 231 1,593 224 332 88 84 336 83 56 89 77 320 








* March 11 figures repeated in the case of most Pittsburgh banks. 








2108 


Che - af gd 


Commer 


Financial Chronicle 


Sinanctay 


PUBLISHED WEEKLY 


WILLIAM B. DANA COMPANY, Publishers, 


Ohronirle 


William Street, Corner Spruce, New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 















































of a point. 
Daily Record of U. 8. Bond Prices|Mar.21|Mar.23 Mar.24|Mar.25 Mar.26| Mar.27 
Treasu High ----| 117.14) 117.16] 117.16] 117.23] 117.24 
ims, 1947-52 eeeccee -~--} LOW. ~---| 117.14] 117.16} 117.16] 117.18] 117.22 
Close ~---| 117.14) 117.16] 117.16] 117.23] 117.22 
Total sales in $1,000 wnits...| --- 1 25 1 32 
High} 107.21} 107.24] 107.25} 107.24] 107.28) 107.23 
3s, 1943-45...-....-.-.. Low.| 107.19] 107.19} 107.22} 107.20) 107.23} 107.20 
Close} 107.20) 107.24] 107.24] 107.23] 107.28] 107.23 
Total sales in $1,000 units... 3 27 70 28 19 19 
High; 112.15} 112.15} 112.17) 112.19] 112.22} 112.23 
Oi SBA tedcdious’ Low.| 112.14] 112.14] 112.14] 112.16] 112.18] 112.21 
Close} 112.14} 112.14) 112.17] 112.19] 112.22) 112.21 
Total sales in $1,000 units. -- 3 16 28 127 11 
High} 110.26 a eee!) 111.2 | 110.30 
3%s, 1946-56. ......--- Low. 110.26) ----| 110.26} ----] 110.30] 110.30 
Close} 110.26 seeak Ban ----| 111.2 | 110.30 
Total sales in $1,000 units... 33 nes t= 303 2 
High} 108.4 | 108.3 | 108.6 newe 108.10] 108.7 
34s, 1943-47. ....----- Low.| 108.4 | 108.3 | 108.6 -.---]| 108.8 | 108.5 
(Close} 108.4 | 108.3 | 108.6 ----]| 108.10} 108.7 
Total sales in $1,0°0 units... 2) 1 coe 5 102 
High} 104.6 | 104.4 | 104.5 | 104.5 | 104.11] 104.9 
Gs, 1951-55. .-.. .{Low.| 104.3 | 104.1 | 104.3 | 104.2 | 104.6 | 104.7 
Close} 104.3 | 104.3 | 104.3 | 104.4 | 104.11] 104.7 
Total sales in $1,000 units. -- 14 i 24 35 
High; 104.16) 104.18] 104.18] 104.18] 104.26) 104.24 
3s, 1946-48... Low. 104.15, 104.14} 104.17} 104.15] 104.22) 104.21 
Close} 104.15} 104.18} 104.18) 104.18] 104.26) 104.22 
Total sales in $1,000 units... 26 101 177 70 148 
High .---} 108.20} 108.20} 108.18] 108.18] 108.19 
3%s, 1940-43... - Low. .---| 108.20} 108.20} 108.18] 108.18) 108.19 
Close} --.--.} 108.20) 108.20) 108.18] 108.18] 108.19 
Total sales in $1,000 units...; ---- 7 2 18 
High; 109 109 108.31 coca ne nous 
8%s, 1941-43......-...{Low-| 108.31] 108.30} 108.31) -...] 109 see 
Close} 108.31} 109 108.31 soeeal Gee eeee 
Total sales in $1,000 units... 2 4 10 waking 10 cniiieie 
High} 105.15} 105.14} 105.16) 105.15] 105.23) 105.20 
3s, 1946-49_......... Low.| 105.14) 105.13} 105.14] 105.14] 105.15) 105.20 
Close} 105.15 105.13} 105.16' 105.15] 105.23' 105.20 
Total sales in $1,000 units... 3 10 27 75 22 
High} 105.14} 105.14; 105.15] 105.15] 105.18} 105.16 
3s, 1949-52. ........- Low.| 105.14] 105.12} 105.14] 105.12] 105.15} 105.13 
Close} 105.14] 105.14} 105.15] 105.15] 105.18] 105.16 
Total sales in $1,000 units. -- 57 31 652 325 18 
High} 108.31} 108.31) 109.1 | 108.29] 109.1 | 108.31 
BOSD. BElscccccceedéoce Low.| 108.31} 108.31} 108.30} 108.29] 108.31] 108.30 
Close} 108.31) 108.31) 108.30) 108.29) 109.1 | 108.31 
Total sales in $1,000 untis. .- 1 1 11 5 231 12 
High} 107.12} 107.13) 107.16) 107.14] 107.16} 107.14 
34s, 1944-46. .......-.- Low.! 107.12} 107.10' 107.12] 107.11' 107.16) 107.12 
Close} 107.12} 107.13); 107.15) 107.14] 107.16] 107.14 
Total sales in $1,000 units... 102 38 340 21 10 
High; 101.26} 101.23) 101.26) 101.25) 102 101.31 
2%s, 1955-60. .....-.... Low.| 101.21) 101.19} 101.22] 101.22] 101.26] 101.26 
Close} 101.21] 101.23) 101.25) 101.24] 101.30} 101.29 
Total sales in $1,000 units. _. 402 111 168 113 72 224 
High; 102.26) 102.25) 102.28) 102.26) 103.1 | 103.1 
234s, 1945-47._.....-... Low.| 102.24} 102.23} 102.25] 102.25) 102.28] 102.28 
Close} 102.24) 102.25) 102.27) 102.26] 103.1 | 102.29 
Total sales in $1,000 units. -- 282 101 13 165 83 95 
High! 101.25} 101.23} 101.27) 101.26} 101.31] 101.30 
234s, 1948-51.......... Low.| 101.21] 101.21} 101.22} 101.22} 101.26] 101.26 
Close] 101.21} 101.23] 101.25} 101.26] 101.30} 101.28 
Total sales in $1,000 units___- 127 85 338 238 49 125 
Federal Farm Mortgage {High éanall aaa aiitiele ..--}| 104.10} 104.11 
34s, 1944-64. ......-.-.- Low. took aaa bininte ..-.-| 104.10} 104.9 
Close ----}| 104.2 eae ..---}| 104.10} 104.9 
Total sales in $1,000 uniis._- eiiiog: 7 a iaiadin eal 26 59 
Federal Farm Mortgage (High) 102.20} 102.19 .----| 102.24} 103.6 | 102.31 
3s, 1944-49. ........... Low.| 102.20} 102.17 ....| 102.24) 102.29] 102.28 
Close} 102.20} 102.17 ----| 102.24] 103.6 | 102.31 
Total sales in $1,000 units. —- 33 9 aaisaoiih 3 68 53 
Federal Farm Mortgage {High; 103.11; 103.10} 103.10 ----| 103.18} 103.15 
i) Sl swendemmenion Low.| 103.10} 103.10} 103.10 ...-}| 103.18} 103.15 
Close} 103.10} 103.10} 103.10 -.--| 103.18} 103.15 
Total sales in $1,000 untis_—- 12 21 aes 9 2 
Federal Farm Mortgage (High! 102.2 102 102.3 | 102.2 102.10} 102.9 
234s, 1942-47. ......... Low.| 102 101.30} 102.3 | 102.2 102.10} 102.9 
Close} 102 102 102.3 | 102.2 | 102.10} 102.9 
Totai sales in $1,000 units. _- 26 45 45 4 5 
Home Owners* Loan High} 102.17} 102.16] 102.18) 102.18} 102.30) 102.25 
3s, series A, 1944-52. _...< Low_| 102.14) 102.12] 102.14] 102.14] 102.24] 102.20 
Close} 102.17} 102.16] 102.18] 102.18] 102.29] 102.25 
Total sales in $1,000 units._-. 7 14 43 256 198 503 
Home Owners’ Loan High} 101.13] 101.13} 101.15] 101.17} 101.28] 101.24 
2%s, series B, 1939-49_.{ Low_| 101.11} 101.9 | 101.12] 101.11] 101.22] 101.20 
Close} 101.13} 101.13) 101.15] 101.17] 101.28] 101.24 
Total sales in $1,000 units. _- 29 54 147 65 199 458 
Home Owners’ Loan High} 101.14} 101.13) 101.15} 101.17] 101.28] 101.23 
th Dh. cse_eaaded tnt Ey et 101.14} 101.17} 101.24] 101.19 
, : 101.15} 101.17] 101.28] 103.23 
Total sales in $1,000 units. _. 2 14 10 1 47 51 
Note—The above table includes only sales of coupon 


bonds. 


Transactions in registered bonds were: 


SY CC I i a a 
Rg ES a ee Nae ee 


101.23 to 101.25 
104.4 to 104.4 








CURRENT NOTICES 


—Phelps, Fenn & Co., 39 Broadway, N. Y. City, have issued a list of 
State and municipal bonds yielding from 0.80% to 4.00%. 


—Lazard Freres & Co., Inc., 120 Broadway, N. Y. City, has issued a 
financial study of the City of Cincinnati, Ohio. 


~—Great Northern Investing Co., 30 Broad St., N. Y. City, have pre- 


pared an analysis of D. Emil Klein Co., Inc. 


—Bristol & Willett, 115 Broadway, New York City, have issued their 


current list of baby bonds. 


—Strauss Bros., 15 Broadway, N. Y. City, have prepared a circular 


on Western Dairies, Inc. 


—Jerome B. Sullivan announces the removal of his offices to 30 Broad 
St., N. Y. City. 


Quota 


March 28 1936 


tions for United States Treasury Certificates of 
Indebtedness, &c.—Friday, March 27 


Figures after decimal point represent one or more 32ds of 





























a povnt. 
Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
June 15 1936..-| 14%] 100.26] 100.28||/Feb. 1 1938...) 254%} 104.16} 104.18 
Dec. 15 1939...| 1% %| 101.10} 101.12]/Deo. 15 1936...| 2% %| 102.9 | 102.11 
Mar. 15 1939...| 14) %| 101.27) 101.29}/Apr. 15 1936...| 2%%| 100.3) ----- 
Mar. 15 1941...] 14%] 101.9 | 101.11]/June 15 1938.../ 2% %| 105.16) 105.18 
June 15 1940...| 136%] 101.15] 101.16//Feb. 15 1937...| 3% | 102.26) 102.28 
Sept. 15 1936...]| 136%] 101.3 | 101.5 |J/Apr. 15 1937...| 3% | 103.7 | 103.9 
Dec. 15 1940..-] 144%] 101.9 | 101.11]//Mar. 15 1938...] 3% | 105.15) 105.17 
Mar. 15 1940...] 15%] 101.31] 102.1 jjAug. 1 1936...| 34%} 101.16] 101.18 
June 15 1939...| 24%] 103.23) 103.25]/Sept. 15 1937...| 344%] 104.21) 104.23 
Sept. 15 1938...1 21%4%! 104.23! 104.25 








United States Treasury Bills—Friday, March 27 
Rates quoted are for discount at purchase. 
























































Apr. 11986... .... 0.20% | .-.-- Aug. 12 1936........ 020% see 
Apr. 8 1936........ 0.20% | ...-. Aug. 19 1936......-.. 0.20 ™ 
Apr. 15 1936.......-. te | ecoed Aug. i ———a 0.20% | -.--- 
Apr. 22 1936... mae | eave Sept. 2 1936... 0.20% see 
Apr 29 1936........ 0.20% | ..... Sept. 19036........] 0.20% | «.---. 
May 6 1936........ 0.20% | .«---- 19036........ Oat E cecce 
May 13 1936........ nT sesea Sept. 23 1936........ 0.20% é0ece 
May 20 1936........ Dh seens Sept. 30 1936........ Sete Ff eecac 
May 27 1936........ 0.20% | ..«.-- Oct. Diiincenndical Gut — eaaée 
June 3 1936........ 0.20% | ..... Oct. 14 1936..._...- 0.20% | ..... 
June 10 1936........ 0.20% ave i le ee 0.20% eeece 
June 17 1936......-.. 0.20% ccoece Bes Se Belcccce eco! 0.20% ecave 
June 24 1936........ .20% ceaet Ets =| Ebcceccnos 0.20% eccce 
July 1 1936........ 0 20% owe Nov. 10 1936........ 0.20% ecsee 
July -8 1986........ Pan © codic Nov. 18 1936..... bee O28 ecece 
July 15 1936 .... 0.20 ce. en. Ee Gt Eeneanees 0.20 eesse 
SGRP SB GSO coccc-; 0.20 cee Dec. 2 1936........ 0.20% eecee 
July 29 1936 -eeeeeee 0.20% --- Dec. 9 1936 -eeneeeee 0.20% eeece 
Aug 6 1986........ 0.20% cad Dec. 16 1936 .20% eeace 
Dec 33 19036......-.. 0 20% ecco 
Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 
Stocks, Ratlroad State, Untted Tetai 
Week Ended Number of |jand Miscell.|\Muntcitpal & States Bend 
Mar. 27 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday .....- 840,686] $4,222,000 $504,000} $1,108,000] $5,834,000 
Monday ..--.-.-- 1,678,550] 8,245,000] 1,166,000 754,000] 10,165,000 
Tuesday _.._.-- 1,903,140] 9,649,000] 1,364,000] 1,514,000] 12,527,000 
Wednesday ....| 1,907,730] 6,769,000 34.000] 1,977,000] 9,680,000 
Thursday ._..-- 1.872.130] 7,694,000} 1,136,000} 1,850,000} 10,680,000 
= ibaa 1.553.202} 8,250,000] 1,207,000} 2,042,000] 11,499,000 
ee 9.755.438! $44,829,000' $6,311,000' $9,245,000! $60,385,000 





Week Ended Mar. 27 


Jan. 1 to Mar. 27 




















Erchange 1936 1935 1936 1935 
Stocks—No. of shares.| 9,755,438] 2,740,194] 176,458,305 49,416,474 
Bonds 
Government. ....---- $9,245,000] $12,444,000] $93,966,000] $255,314,000 
State and foreign... _- 6.311.000]  7.248'000 268. 102,756,000 
Railroad and industrial] 44'829/000] 36,327,000] 917,333,000] 497,447,000 
Rees epee $60,385,000' $56,019,000! $1,109,567,000' $855,517,000 








Stocks and Bond Averages—Below are the daily closing 
averages of representative stocks and bonds listed on the 
New York Stock Exchange as compiled by Dow, Jones & Co.; 






































Stocks Bonds 
Ten Ten 

Date Thirty |TwentyiTwenty| Total Ten First | Second| Ten Taal 
Indus-| Ratl- | Uttit- |Seventy| Indus- | Grade | Grade | Uttlt- | Forty 

trials | roads ties Stocks | trtals Rats Ratis ties Bends 

Mar.27.| 155.52} 47.17] 31.81] 56.11] 105.73] 110.73} 85.25} 106.11] 101.96 
Mar. 26.!| 157.73] 47.85} 32.33] 56.93] 105.81] 110.78} 85.45} 106.29} 102.08 
Mar.25._| 157.88] 47.56] 32.38] 56.90] 105.89] 110.70} 85.45) 106.28] 102.08 
Mar. 24.| 156.56) 47.53} 32.08] 56.52] 106.05} 110.78] 85.70} 106.41} 102.24 
Mar. 23.| 157.62) 47.53] 32.24) 56.79} 106.19] 110.80] 85.48} 106.43] 102.23 
Mar.21_! 156.45! 47.101 31.761 56.28! 106.24! 110.89! 85.41! 106.43! 102.24 











n New 


FOOTNOTES FOR NEW YORK STOCK PAGES 
* Bid and asked prices; no sales on this day. 
t Companies reported in receivership. 

a@ Deferred delivery 


stock, 


r Cash sale, 


z Ex-dividend. 


y Ex-rights. 
32 Adjusted for 25% stock dividend paid Oct. 1 1934, 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 

36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share. 


37 Adjusted for 66 2-3% stock dividend payable Nov. 30, 


38 Adjusted for 100% stock dividend paid April 30 1934, 


39 Adjusted for 100% stock dividend paid Dec. 31 1934. 
40 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
41 Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934, 


43 Listed under 


American Beet Sugar Co. 
4 From low through first classification, loan 75% of current. 
45 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no par stock share for share. 
47 Listed Sept. 13 1934; replaced no par stock share for share. 
48 Listed June 1 1934; replaced Soconoy-Vacuum Corp. $25 stock share for share. 
49 50% stock dividend paid Dec. 10 1935 


5° 100% stock dividend payable Fe 


51 Adjusted price for stock dividend, 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables) are as follows: 
1 New York Stock 
2 New York Curb 
3 New York Produce 


4 New York Real Estate 


5 Baltimore Stock 
6 Boston Stock 
7 Buffalo Stock 
® California Stock 
® Chicago Stock 

Chicago Board of Trade 2' Philadelphia Stock 

Chicago Curb 


12 Cincinnati Stock 
13 Cleveland Stock 


14 Colorado Springs Stock 


1S Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

19 Minneapolis-St. Paul 
20 New Orleans Stock 


this name Aug. 9 1934 replacing no par stock. Former name, 


b. 1 1936 to stock of record Dec. 20 1935. 


22 Pittsburgh Stock 
23 Richmond Stock 


24 St. Louis Stock 


25 Salt Lake City Stock 

26 San Francisco Steck 

27 San Francisce Curb 

28 San Francisco Mining 
29Seattle Stock 

3@ Spokane Stock 

31 Washington (D.C.) Stock 
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Report of Stock Sales—New York Stock Exchange 
DAILY. WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 





NOTICE—Cash and deferred delivery sales are disregarded in the day's range, 
in computing the rauge for the year. 


unless they are the only transactions of the day. No account is taken of such sales 





au 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Range Since Jan. 1 





























































































































































































1088 to Range for 





























STOCKS 
NEW YORK STOCK | On Basis of 100-share Lots Year Yoat 1086 
Saturday Monday Tuesday | Wednesday, Thursday Friday EXCHANGE 086 
Mar.21 | Mar.23 | Mar.24 | Mar.25 | Mar. 26 | Mar. 27 | Lowest Highest || —|Low High 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share Par\| $ per share $ per share |\$ per sh per e 
“44 46 46 46 | *44 46 | *44 "44 46 | *44 46 Abraham & Straus...... No par| 4453Mari0]| 49% Jan . 30 32 521g 
#11019 1111p} 11119 111%9)*112 114 |*112 114 | 113 113 |[*112 113 | 30,000] Preferred... ............ llllg Mar 18} 118 Feb 89 110 =116 
*70l2 72 701e 7Ole| TOle T7O0lel *69 71 69 69 68 68le Aome Steel Co.........-.ce- 25| 68 Maril6; 74% Feb 10 21 51 7 
121g 12%4] 12g 1243} 12!g 1214 12 12%] 123 121) 12 1233 Adams Express........- No par| 10% Jan 2} 1373 Feb 21 44 444 11% 
cite, adliid one aid cin shel ods. el dithlis . oii wéhie.. el ieee pea ttide wheadieks 1 100%, Jan 2) 10012 Jan10j| 65 84%, 100l2 
1 *32le 337] 27 3219] 271g 2734] 2712 27%) 26 273%) 25le 26 Adams Millis. .......... No par| 25\2Mar27| 35% Febi4j; 1412] 28 374 
267g 2673] 26%3 2633] 257%, 26le] *25le 26le] 26 26 | *25l2 26 900} Address M ultigr Corp........ 10} 22!g Jan2l1j; 28 Feb 28 6 8 2433 
33g 0S Ble 3lg Ble 3% = Ble 314 38 33g «= Bla} Ss Bl2) Bille Advance Rumely....... No par| zilg Jani4| 21!g Jan 8 lg 41g 203% 
7780 | 7% 7% = 78 734-78 73 7% 77g 77g 73, 734 Affiliated Products Inc...No par 7%, Jan 2 9 Mar 2 47s 612g 
18614 18614] 18612 18634) 18714 190 | 189 189%) 191 191 | 18712 188 Air Reduction Inc......- No par| 16812 Jan 2| 194 Janllijj 80!g | 104%g 173 
5lg Sle 5l4 4%, 5l4 47, 5 5 5lg 43%, 47s, Air Way Elec Appliance_.No par 2 Jan 2 53, Mar 34 34 233 
[ esas “Se cam Tae «ae 91 91 ] *91 95 | *91 95 Alabama & Vicksburg RR Co 100} 91 Mar25; 91 Mar25j| 74 74 74 
15ig 1533] 15 154] 15 15's] 14% 15 147g 15 14%, 15 Alaska Juneau Gold Min. ...- —~ 145g Mari17| 17!g Jan 23}) 13% 13l4 Z20ig 
*4 43,; *4 4lo} *41, 4ile Alin Alo| *414 47g) *4ln 434 A P W Paper Co.._...... No 3ig Jan 5%, Jan 27 Ile ll, 4 
cobb. cont «nee <cadl caod » ean Sen . tee Pee. 18 Fite 3 Albany & Susque RR Go-. 100 195 Mar25} 195 Mar 25)| 170 186 187 
35g By 35g 37g 35g 0 37 3lg 3% 35g 37g 3lg BR tAllegheny Corp.......-. No par 2% Jan 2 453 Jan 31 34 34 33g 
i Z4lo 24lo| 244%, 2534) 243%, Q25lol 24%, 243%) 25 257s] 24%, 25 Pref A with $30 warr....-. 100} 12% Jan 2| 30% Feb18 23g 23, 1453 
*221, 25lel *2314 254i 23 23 *221ig 2419] *23 2Alo] *21 2358 Pref A with $40 warr..... 100} 121i, Jan 2] 291g Feb 18 2 2 14lg 
*22 Z5lei 22lieg 22lei *22 25 *22 23%} *2312 26 22 22 Pref A without warr...... 100} 121g Jan 2} 2912 Febi8 1% 1%, 14% 
*35 39 371g 37le| 3712 3712] *36 3912] 3712 3712] *37 40 2%% prior conv pref..No par| 2712 Jan 2| 45% Feb 5 65g 65g 33, 
*33lo 34 34g 34le} 337g 3434) 337%, 34 3312 3414] 33l2 33le Allegheny Steel Co_..... No par| 301g Jan 6| 39% Febllj| 13% 21 32 
obese DA anos Se: OE oes Ee. Paces CEE Pees ED Dane. Alleghany & West Ry 6% gtd.100} 98 Feb 8) 103 Febtl4jj 82 nimi aan 
193 194 19319 19919] 195le 19944) 195 103 203'4 205 199 20312 Allied Chemical & Dye...No par| 157 Jan 7} 205 Mar 26j} 10712 | 125 173 
2514 25le' 25ly 27lgi 26lg 2731 26lg 275gl 273g 283g! 263, 275g Allied Mills Co Inc...... No pari 23!2Mari12! 28% Mar26'? 5lg 2212 274 
Sig 83, Sig 87g Slo «87g 8 834 814 S8le Sig 3s Allied Stores Corp....... No par Jan 7 9i4 Mar 5 3ig 3ig 9 
7lig 7illgl 72 #£72 71 72 | *71 717s] 71 7l!2} 70 70% 5% pref. en aie Oh Xe 69 Jan3l| 74'4 Feb27jj 49 249 754 
46\o 4634) 46%, 47!4] 46!l2 471!e] 46%, 4734) 47 47\4) 46 47 Allis-Chalmers’ Mtg saeibnaih nichtis No par| 35%, Jan21; 48 Maril 103g 12 377% 
2433 2573) 267g 2733] 2753 28l2| 26l2 27le} 25l2 26le} 25ig 257%, Alpha Portland Cement..No par} 2012 Jan 2) 281!2Mar24j/ Ill, 14 2234 
4ln Al» 4ln Alp 4len Als 44, 4% 4ig 453i *41, 4ls Amalgam Leather Co........- 1 35g Jan 9 553 Jan 29 Zig Zig 4le 
*37 42; %*39 #£«42 *37 41%) 38 # £38 3812 3812] *38le 40 7% preferred. .« ccccccccce 50| 377%, Jan 2) 471g Jan 29)}| 214 26 40 
1} 114129 115 114le 115 10812 11419} 1O91lg 10912] Lllle 11344] 106%, 111 erada Corp.......... No par| 75 Jan 6/] 12512 Maril1 27 481g 80 
55 551g] 551g 56%) 56 56%) S55l, 54le 554] 531q 5Ale Amer Agric Chem oe par Jan 8] 6314 Feb15j} 20 4llp 57% 
49 49 483%, 49l4) 49 517g} =(51 51%; 50 5lig} 49 50 American Bank Note.......- 4212 Feb 18} 517s Mar 24 llig 131g 47% 
*67l2 71 =. — . ae 71 71 | *69 #£=°71 | *67le 70 RSS a a aE Jan 72 Feb28|| 34le 43 70 
48 48 48!g 49lc) 49 4914] 4914 4938] z748le 49%) 48 48le Am Brake Shoe & Fdy...No par] 4212 Jan18} 507%; Mar 2/| 19!¢g 21 4212 
*130le 131 13014 13019} 130%, 13012] 13033 1303s] (12914 130 128t, 128145 S330) Preferred... cccccccccce 25%, Jan 9} 13212¢ Jan 25 88 119 129 
121 123!9] 121 121%] 121%, 12312] 121 12219} 11934 121 118le 119%4 Si Ga nceoabbeononws 25| 115% Feb 24) 13419 Jan 2 80 110 1495, 
*163%, 165 165 165 |*163 165 {|*163 165 |e Sree: eee: > ee | ee. 6 cd nck eta 1 163 Feb 14) 16612g Jan 14j/ 120 151% 168 
35 35le} 35lg 35%) 35l4 36 34lp 35353] 3A4le 36 337g 34% — Car & Fdy..... No par| 32% Jan22}; 41 Feb2l 10 10 337g 
*67 69 | *67 #69 6614 6614, 67 #67 65 6612] 643g 641o} 1,100] #Preferred.__......_....- 62 Jan2ij 73% Febil19ii 25l:, 251g 65 
45 45 4514 454%) 4514 457s] 45lp 45le] 4512 45lo] 45 45le amet Chain........No par| 31 Jan 3] 47i2Mar 6 4 8 3314 
12210 127 [*122 127 {*122 127 |*122 127 {*122 126 122 122 7% Breterred .j . ccccccccce 1 114% Jan 14} 125 Maril17 14 38 115 
"93 «95 943%, 94%) 93 93 92 92 92 92 92 92 800} American Chicle--.--... -. No par| 88 Jan 9512Mar 6); 43l¢2 66 96 
*33 34 | *33 «434 | *33 0 «434 | #33) 8 «6033%4] #33) «=. 3334] #33033 ly Am Coal of N J (Alleghany Co)25} 34 Jan 3} 34 Jan 20 30 34% 
j 10 1010} 1014 10'4] 10'!g 10!0] 10le 10l9} 107, 107s] 10% 10% Amer Colortype Co_.......... 10 8le Jan 2] 12% Feb 13 2 23g Ol, 
4H] 283, 2034) 291g 291) 283, 2910] 28%, 29 281g 2873] 275g 28lg Am Comm’! Alcohol Corp....20] 27 Jan31lj 325sMar 6 2210 35%, 
*2214 23l4i 22le 23lg] 22lg 225gi 22 223g] 22 22igt 2012 2i1le American Crystal Sugar-...-.-.-. 10} 16% Jan 247g Mar 2ji* Sig 6ig 19), 
[*923g 9419] #923, 94 | *92 9210} 92 92 | *92 9212] 92 92 6% ist pref.........-.--- 100} 8912 Jan 95 Mar 3]| 72 72 92% 
21g «253i «= 8 27g «6233 4«=S3ig 33g) 0S 25g Big] leg 2% Amer Encaustic Tiling...No par} 11g Jan 3%g Feb 24 34 % = 3% 
4] *13ig 131g] 13lg 1312} 14 14 | *13ig 13%] 14 14 | *13lg 13% 00} Amer European Sec’s....No par} 9% Jan 145g Febl7|) 2% 2% = 94 
Sl, 83g 83g 8884 833 9 853 Oy 914 934) 834 Ql Amer & For’n Power....-. No par 7 Jan 93, Mar 26 2 2 9lg 
| 377g 3773) 3753 3758] 37 37lo} 37 39 3914 49le] 37 40 ES ea No pari 29% Jan 43 Febi17 11% 14 42 
151g 15le} 155, 15% 153, 1584] 15%, 17 1712 1833] 17lg 181s 2nd preferred......... No par 124, Jan 18%3 Mar 26 37g 37g «#417 
32 832 32% 32%) 33 33le] 32% S4le) 35 36 321g 34% $6 preferred. ........- No par| 26 Jan 3714 Jan 28}; 1014 12 3814 
l5lie 16 *15leo 17le] 17 1714] 1612 167s, 17 17 16144 16le Amer Hawalian S S Co.__..... 10 13 Jan20}; 1814 Mar 3 8l4 Sig 15lg 
; 714 73g) 71g 784) 78qQCS 75g «Sly 738q Sig] = 75g 77g Amer Hide & Leather.......-- 1 5%, Jan 83g Mar 6 3 3 678 
41 41 41 4lig; 41 4134] 41llg 43lo} 4214 4210] 41 41 ay Ge Sc canbadesces 50} 381g Jan 22} 46 Jan 27 28 28 40 
40 4014; 40 40 40 40\4; 40 40l9} *40!g 40!2] 40 4018 Amer Home Products.......-- lj 37 Jan 4llg Mar 7 243, | z291g 38lg 
33g 33g 33g Ble 33g Ble 33g 0 Ble 3lg 4 4 Aly American Ice. ...... No par 3 Jan 55g Jan 14 1% 17 47g 
18 18 18 184) 184 184; 19 19 20 820 2014 2053 6% non-cum pref.......-. 100} 17!2Mari12} 24 Janil4j) 144 144, 373% 
1llg Lllo} Alig 11%} 115g Allg} 114 Allg} Alt, Alig} 11 113 Amer Internat Corp..-.-- No par| 1053 Jan 2| 12% Jan 28 4lo 4lp 113, 
30%, 31 31 31 Slle Sills} 305g 3l 30!\4 31 29, 31 2,900] American Locomotive...No par] 25% Feb 5] 36!4 Feb 28 3) yy 27% 
84 84 *84 S5le} *84 85leo} 84 84 83 S3le} 82 83 Preferred — elias atidinatanasteded 7314 Jan 9512 Feb 27 32 32 754 
245, 25 2414 2453) 2433 247g 245, 25 25 25le] 24 2434 Amer Mach & Fdry Co...No par| 24 Mar27| 297% Janl4 12 181g 33% 
123, 1273) 12% 13 127g 127g] 125g 1273] 123g 1234] I12ig 123 Amer Mach & Metals....No par} 1014 Jan18} 15 Febil3 3 414, 125s 
aces esvel cob caneh seun Gesell edu Hated Shun - cbse Ghee Shae Voting trust ctfs_..._- No par| 1153 Jan 2} 1153 Jan 2 3 41g 124 
34leo 35 345s 35 345g 35l4] 34 3410} 34le 3434) 333, 34le Amer Metal Co Ltd_...- No par| 27% Jan 7| 357%s Mar 20 127g 131g 324 
*120 =12914]*120lo 1291g/*121 12914/*121 129 |*121 129%4/ 128 129), 6% conv preferred_......-. 100} 127 Feb24/| 133 Feb 6 63 72 13012 
jj] *401g 4953] *4014 42 4ll, 42 *40lo 4210} *40!l2 45 *413, 45 00] Amer News, N Y Corp..No par| 235! Jan 3) 421! Mar 13 20% | 2724 3614 
lll, 12!gi 12lg 12831 125g I3lgi 12% I13lyf 125g ISslgi 12ig 12% Amer Power & Light....No par Zig Feb 2 13l2 Mar 26 llg ll, 953 
5733 5712} 58 60 | 587s 6012] 583, 59%) 59 60 | 56 58lz $6 preferred --...-..-- No par} 43 Feb20/ 60!2Mari19j; 10!g | 101g 4912 
}48lo 493g) 49 513) 503, 5210} 5llg 52%] 51 524] 4712 501s $5 preferred. _..._.._- No par| 3653 Feb 20} 5212 Mar 24 83g 83g 411», 
231g 2334] 235, 24 23lg 24ig} 23lo 24g} 23lg 24 225g 2314 Am Rad & Stand Snare +e par| 20\4Marl13) 2733 Jan 4 934 10ig 25lg 
*160 161 {*160 161 160 161 {*155 165 |*155 165 {*155 165 Preferred - pes 157 Jan 7} 163 Mar 5ij/ 107le | 134le 159 
§ 2853 29 283, 2934) 287%, 2953] 29 2933 2834 2914] 283%, 287, American Rolling Mill. bs deepen ania 25| 283s Mar27i 34 Febil9g 123, 15%, 323% 
,108 108 |*106leo 11410}*106lg 11412}*105 106 [*106!2 110 |*105 110 American Safety Razor..No par| 89%3 Jan 21] 116!2Mar 5 335g 66 9534 
231g 23lo} 233%, 2378] 23le 23lej 23lg 234i VZ3le 23lei 23 23le American Seating v t c...No par| 20% Jan 2} 27 Mar 5 2 4lo 217% 
2814 29 *28le 29le] 29 29 2814 28l4] 29 307s, 29 30 Amer Shipbuilding Co...No par| 253g Jan 2} 31 Jan 6 15 20 2614 
88 89 881g 891lo} 871g 88l2} 8612 877%] 8512 87 8312p 8553 Amer Smelting & Refg...No par| 56% Jan 7} Q91!2Mar20j} 281g | 3153 6453 
4} *150!l0 152 15 150!eo} 150 150 |*148 1493) 147 149 |*145 148 ili LS Ra RR 2 SER 100] 13612 Jan 3] 152% Mar 11 71 121 144 
*10612 10810] 1073, 108 10612 108 10584 10534]/*105%4 10612] 10512 105%, 2nd preferred 6% cum....100} 104 Jan 9] 108 Mar23 57 10153 117% 
) 61 6lio Glls} G6llis G6lle American Snuff. .......-...-- 25| 57leMar 6) 73!2 Jan 22 43 63 76 
RES SR 7 
6 
ts i onthe dowbabhos 100 4 
: 30lo} é 301g 31l4 Sligt 314 , American Stores. --.-....-. 0 par 
5414 54lg] 541g 547g} S5S3le 54! 523, 53lof 527g 53%} Slle 53 6,000} Amer Sugar Refining....-.-.-. 100} SlloMat27}| 6053sMar 3 45le 501g 7O0le 
*__... 137 |*1291le 137 130 130 [*130 134is/*130 1341s] 130 130 Ee 100} 129 Jan 6} 141%, Jan 29); 102 124 1401s 
205g 22 2llg 23ig} 2314 25 241, 2614) 25 2512] 24le 24%) 16,800] Am Sumatra Tobacco_...No par| 205sMar21| 26% Jan 28 ll 181g 277% 
16014 162 16014 1611lo] 16134 1621o] 16214 164 164 1647s] 1621s 16412] 19,100] Amer Telep & Teleg.....-.-- 100} 155%, Jan 2) 178 Febl4 987g 987g 16012 
90 90 90 8690 90 Q90lef BOle 90%} 9Ol4 91 91 91 2,200] American Tobacco... ..-..--.. 25| 87 Marl13/] 102!2 Feb 6)| 6312 721s 10414 
91 91 9lig 92 92 923g} Q2le 93 9210 Q93l4] QYll2 Y92l4} 6,900 Common class B.........- 25| 88l2Mari13} 104 Feb 6 647g 74%, 107 
1497s 1497s1*148 149 1487s 149 1*148 149 148%, 148%1*148 149 I 100} 136 Jan 2} 150 Marl17jj 105 1291g 141 
6 6le 6lo 67s Glo 6% 6 6le 61g 6le 61g 6ls} 4,200] tAm Type Founders..... No par 5lo Mar 20 8ig Jan 2 Zig 2lo 1014 
27 2810} 2914 30l4}] 2844 31 28lo 29 281o 28%) 2813 28s > Pe 241, Marl18} 35 Janl0 7 3] 3812 
22 2214] 221g 23 22 23 223, 22%) 221g 23 215g 2253) 35,400] Am Water Wks & Elec...No par| 20\2Marl13} 24% Jan 8 71g 7ig 2284 
*100 102 | 100 10012] 100 100 | *97 102 | *97 100 | *97 100 4 Ist preferred......-.-.- No par| 92% Jan 3] 100!2 Mar 23 8 8 9414 
1034 107%: 103g «105g 10ig 1053} 10ig 10%) 10!l2 10%} 10 1012} 9,200} American Woolen... ....-. No par 9ig Jan 2} Illlg Feb 1 47g 47, 10% 
633, 6514] 62 6433] 63le 64ls} 63 £65le} 64 65 66 GG’ Ble Bee. « ch ss ccecetbcce 100} 60 Marl13} 70% Feb 1 35le 3512 68% 
' 13g 183 13g 18g 114 18 lig 1% 114 1383 114 144] 2,700] ,Am Writing Paper.......--.-- 1 lig Jan 6 2 Feb 5 5g 5g 253 
7 7 *7 7lol 67, 714] 73g 73s) Ziq Taf Tig = Tig 700i Preferred...........- ri} 6%Mari19} 10 Jan10 24 214 (11% 
614, 614 6144 614 6ig Gig 6 614 58, «6 51g S5Sloi 3,700 Aue Zinc Lead & Smelt... 1 45g Jan 3 7%, Mar 2 3 3 57g 
*6§21, 69 *H2leo 69 *54 68 *61llo 681s} *61 68 *61 RRR RETIRE: Ot 44 Jan 2} 73!2Mar 2 31 31 49 
35 35531 35lg 3573] 347g 3534) 345g 3533f 345g 36 3414 357s] 56,000 agaeunde Copper Mining....50} 28 Jan20}| 36%3 Mar 7 8 8 30 
*37 43 4llg 41lgi 42lg 42lg] 41lo 41is} 40 40 *38 40 400} Anaconda Wire & Cable..No par} 35 Jan 8] 46 Feb15 75g 161g 37 
235g 237g] *2314 231lef 2314 23lol 23le 24 23 237g] 225g 23%) 4,100] Anchor Cap... ........ No par| 15!2 Jan 2] 26% Mar 5j| 10% 107g =: 1758 
*108 110lo} 11012 1101le] 10914 10914/*109 1101s]*109 1091le] 10912 1092 60 $6.50 conv preferred._..No par| 104% Jan 3] 111 Jan30j} 80 9612 109 
*13 14 13 13 *13 14 | *13 13101 13 13le} *13 14 300} Andes Copper Mining.......- 10; 1153 Jan 7] 15 Febl17 31g 3ig 125g 
*41lo 42 413g 413g] 411g 41lg} *41 4110) 41 41 393, 40 800} Archer Daniels Midl’d...No par| 39%, Mar27| 50 Jan 7|| 21% | 36 52 
*121 ___.]*121 _.._]*120lg ___./*120lg 121 | 1201g 1201g] 120 120lg 90i 7% preferred............ 100} 120 Mar27| 122 Jan13j} 106 117 §=122% 
10733 me Ye 108 108 10814 10814; 108 108 107%4 107%} 107 107 1,200] Armour & Co (Del) -pceueeee. 10514 Jan 3] 11012 Jan 20 64 97 109 
57g 57g «66 53, +6 53, 57s 53, «#6 512 ~=5%7s] 30,400] Armour of Illinois new....-...- 4%, Jan 2 73g Jan 25 3l4 314 61g 
*81lo 9215 si s«éBl 8O0le 80le} 80 8012} S80l4 S80le}] *7912 80 1,100} $6 conv pref........-- No 7 66144 Jan 2} 84 Jan28ij 46% 551g 70% 
*115 120 {*115le2 120 |*115 117 115 115 {*100 125 {*100 125 1 Preferred. ..............100} 109 Jani14} 125 Jan 28 31l4 85 110 
*591lo 601] 6Ole 62531 60%, 62 6114 6214) 615g 621s} 61 61 6,200} Armstrong Cork Co..... No par| 4714 Feb 24} 625s Mar 23j/? 13 253g 450% 
107g 114 11% 12 12 12144 11% 12% 1134 1143) lll, Lllel 3,500} Arnold Constable Corp... -- 5 7ig Jan 9} 15 Mar 4 278 4 95g 











For footnotes see page 2108 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to} Range for 
Sor NEW YORK STOCK On Basis of 100-siare Lots ||Feb. 29) Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1936 
Mar.21 | Mar.23 | Mar.24 | Mar.25 | Mar.26 | Mar.27 | Week Lowest Highest | co [Low ‘High 
$ per share | $ per share | $ cy share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per shi $ per share 
18% 1914] 19 191g] 19 19 18% 19 18ig 1914] 18l2 1919} 4,500] Artloom Corp.....-.... No par| 8lg Jan 3) 22\g Feb 27 3lg 3% = 0% 
#10514 116 |*10514 116 | 105'4 10514/*103 105 | *9614 105 | 105 105 50 Ute twee cogsceocnt 1 95 Jan 20} 10544 Mar24/| 63% 70 90 
163g 163s) 163, 1612} 16 16lo} 16 16%] 16 16 153g 1534] 3,800} Associated Dry Goods.......- 1} 13%g Jan29) 17% Mar 6 74 Zig 18% 
*106 109 | 109 109 [*10312 10912/*109 1091p] 10912 10912/*10312 110 300} 6% Ist preferred........-. 100} 106 Feb17| 109!2Mar26j; 44 807g 109 
*1035g 105 | 103!g 10312/*101!2 110 |*101!12 106 |*101 10312] *99 1031s 100 % 2d preferred......... 100} 98 Feb21) 10312 Mar 23/| 36 48 100 
48 *46 48 | *46 48 | *46 «648 | *46 = 8 48 46 46), 30] Associated Oil... ..........- 25; 43 Janill| 6Slig Febl10j; 26 29%, 44 
75 7414 75 7414 7534) 73%, 747%) 7412 7573] 731g 74 | 12,600] Atch Topeka & Santa Fe....100) 59 Jan 2] S8OigMar 5j| 35% 35%, 60 
100 10012] 10014 10014] 100%, 100%, *101lg 102ig} 1021g 1021s] 1021s 10214 8 Preferred ...............100 Jan 2} 104 Feb24i/ 53% 665, O2ig 
281g 2834) 2814 2834) 28l2 2912} 28le 29 29 3033] 28l2 297s] 10,200} Atlantic Coast Line RR.....100] 27 Mar 13 35% Feb21/; 191s 191g 37% 
13% 13%) *141g¢ 154] 1444 144] 13!2 14 | *13 14 | *13 14 100} At G & W ISS Lines....No par; 12 Jan22| l16\g Feb 6 3 3 1712 
*16 17%] *16 17%) 16 16 | *15lg 1719] *1534 1734) *155g 1734 Sn . SEE ecaccecanecene OO] 14!g Jan27| 1812 Feb 6 6 6 197 
3lig} 31 32 32 32% a 323g] 32%, 33 3llg 331g) 24,800] Atlantic Refining..........- 25) 271g Jan 2} 34 Febi13// 20ls 2012 28 
*66 67%, 6734) *66 68 67 67 65 65le 600} Atlas Powder........... No par| 48 Jan 2} 73 Feb 18 32%, 48l, 
#124 ....) 125 125lo] 124% 12514] 125 125 |*1233, 125 |*123%4 125 Sen : Beeepascuececcececess 100}z112 Jani17| 125! Mar23)| 75 106% 115 
*25 2614] *24 26 24%, 25 241g 24ig} 24 24 24 244 900} Atlas Tack Corp....... No par| 18% Jan 6; 30g Feb14 4 4 191g 
49 49lo} 49 5233; 50 52 49 5lig}t 4914 50%) 49 4919] 18,300} Auburn Automobile... .- No par| 40\g Jan 6) 6&4 Mar 5 15 15 45le 
*8 83, 814 8 8 8lg 8 8 8 Si4i *7% 868 1,200} Austin Nichols........- No par 7% Mar i13; 101g Jan 15 4 5ig 14 
*40\lo 41 401g 40!g/ 38le 39 38!2 39 4014 40l4] *385s 4014 80 Bue Qaesccoasenanne No par| 38lpMar24| 46\l2 Jan 24 2758 351g 63 
7ig = 78g 7ig 738 7ig 73 74 Tie 7ig = 738 7 73g} 28,600] Aviation Corp of Del (The) new 3 453 Jan 15 7% Mar 18 2% 2% 54 
5lo «55g 5ig = 55g 53g HR, 53g «= Ble 5ig = Sle 4% 5 * 29,900° Baldwin Loco Works....No par 44 Jan 2 6’s Feb 24 lis llg 65g 
46 4610} 46 4634) 47lo 47lo] 4612 48 45%, 463%) 42 44le/ 4,900 Eas cnc cecoenves 100} 37% Jani14| 54le Feb 28 712 7lig 40 
191g 1919} 19 js , 1912 20 19ig 20ig} 1912 2012} 19%, 20 | 26,800} Baltimore & Ohio.........-. 100} 16144 Jan 6] 24\4 Feb 21 712 7ig 18 
26 2614] 26%, 2712} 28 281g} 27l2 28le] 28 29 2753 29 5,700 ies cenecceoqacce 100} 22% Jan 2) 34\4 Feb 19 Yilg 9lg 25l4 
110% 6 110%} 110% — anye 110% 110% 6 110%) 1I0'%32 110'%32)/110'%32 110'%32} 1,210 —— (L) & = pref....100]; 109 Jan 22/ 1105s Febi17i; 86 100% 1101, 
45\4 4) 45 45 45 45 45 45 45 45 45 1,100 squenaeon 50} 41% Jan 3) 49i2 Feb28/; 2914 361g 49], 
#1123, 11614)*112% 1145, *112% 11453) *112% 11453/*114ig 11419] 11412 1141s [a . Dene ccsccecdosetes 100} 114 Jan 6/ 117!g Feb 3]; Qli2 | 106% 116 
2014 2033 20% 2012} 19 £20 185g 19 19 19 1814 18l!e} 2,300] Barker Brothers. -.-.-.-.-..-. No par| 13% Jan 6) 20% Mar 19 2 Bigs 1B lg 
93 94 93 93 | *9lle 93 93lg 93lo} 93 9312} 93 £94 600} 6%% conv preferred...... 1 8214 Jan10}; 94% Mar20); 14 32 88 
1714 1712) 171g 1712] 17!g 17lo} 1714 173%] 1714 1753] 167g 1733] 19,800 Pica» ee ceauceese l4ig Jan 6] 18% Feb 19 578 57, 14% 
*68 69 68 691s} 69 £69 69 69 69 69 68 69 1,900} Bayuk Cigars Inc....... No par| 631g Jan 6) 74% Feb 14 371g 466% 
*L1L11g 11234) #11114 1121o/*11114 1125g)*11114 11212] 112%, 11234/*11114 112% t/a ian os eseadecs 1 lll Mari7| 1144 Jan 15 107% 115 
*23%, 24 23%, 23%) 2214 23 22 22%) 2212 2314] 22 2212] 5,300} Beatrice Creamery -..-.-.-.....- 25} 18 Jan 2} 26 Marii 83,4 14 20! 
*108 ..../*108 -...j/*108lg ....]| 10812 108l2/*108 -...[*108 -—--- 100 Dibeanedssadéoedous 100} 107 Jan 8] 10812 Mar25j}; 55 1001g 108i, 
*35 36le] *35  $361o] *35l2 3612] 36l2 3612] *36l2 38 | *36le 38 20} Beech Creek RR Co-........- 50] 35 Feb28| 36i2Mar25j| 27 33 331g 
*87lo S88le] *871g 8812] *87l2 88 88lo 88le] S88l2e S88le] *8534 8734 400} Beech-Nut Packing Co....... 20} 85 Feb 8] 90lg Jan 28|| 54 72 95 
14%, 15 15 15lg4} 15!g 15le} 15g 15lgi 1514 154] 15 155s} 3,300) Belding Heminway Co...No par| 13!g Jam 2} 16%, Mar 4 7 llig 14% 
en aliecs GEE acne “ED enact “SED cacel “EE cacol “EE canel ecesées Belgian Nat Rys part pref... .- 851g Jan 9} 88 Mar 6]; 79 79 11712 
245, 243%) 245g 25 243, 2553 2514 2612) 263g 27ig] 2534 2634] 77,000} Bendix Aviation............. 215g Jan 20; 27's Mar 26 934 117g = 2Ala 
22% 231g] 22!2 23 2214 2253f 2214 2Zlof 224g W2lof Wg 22s, ,900 —— Indus Loan....No parj| 20 Jani18| 24% Mar 5j/? 12 15ig 22% 
#5012 Slis} Slig 525g) 521g 5212] *521g S3le} 5212 52le} 517g 52% Geen Gee & Ciascoeccccoces opar| 48 Jan 7| 56% Janiijj 21 34 571g 
“<< @ --<—<—<-— -<-- mee ete -“-—<-«- -““-<-—= -“<<-<« “-—- «= --—<—«- -—-<-—- --—-<—= “e<e<el «““-“<“<«= = Bethlehem Steel Corp....No par 493, Jan 6 597s Feb 19 2158 2153 52 
Guam anedl Ones ceesl cose eenel ecee case ence cece] esse cosa coceces UFO PUGeece ccesceosce 120% Jan 2] 1335s Mar 4/| 44% 55%, 1211 
551g 55lei 55% 5673} 5612 5733f 5614 57 56 571lgi 55 55441 23,900 Beth’ Steel Corp (Del)...No par] 52\2Mari13} 59% Mar 4]| 56% [| ....  .... 
18 18 1814 1819} 18 1833] 18 #£18!lg/ 177%, 18 17%, 18 4,600} 5% preferred............. 20i 16% Mari3} 19 Feb28ii 17%] .... .... 
11914 11934) 11912 11934] 119%, 11934) 11912 120 | 11934 12014] 11812 11812] 1,800 > Oe oseceedasee 100} 112 Feb 27| 120\4 Mar 26); 112 tik etn 
391g 39%) 391g 39lo] 39% 41 41 41 42 2 42 42 2,100} Bigelow-Sanf Carpet Inc.No par} 23 Jan 3) 41 Mar24/; 14% 14% 271, 
i8 18 1814] 1814 18%) 18lg 1833} 18 18lo] 173, 184] 7,700) Blaw-Knox Co.......-.. No par| 15% Jan 6) 204 Feb 19 6 953 17 
*18%, 20 19%, 20 | *18%g 1912) 191g 1919) *18% 1 *183g 1953 50] Bloomingdale Brothers...No par| 191g Feb 1] 2153 Febilj| 16 165g 237% 
#1101 11212)*11114 113%4)*11144 113 | 111% 11ll4i*111 113 [*111 113 St Denn cacdemedbdwscdat 1 109% Jan 24; 113 Jan 65 10314 114 
#901, 94 | *9014 94 | *90l4 94 | *901g 94 | *9014 94 | *9014 94 | -.---- Blumenthal & Co pref....... 100} 90 Jan 9} 99 Feb28j; 28 28%, 90 
233g 2312] 23l2g 237g] 22%, 23%) 23lg 23lo} 227g 233g 22 2234) 11,700 Bee Ge sececcocct 20% Jan 6) 26!2 Jan 29 61g Gig 22le 
593, 60!sg] 60 6014; 60 #£«60 591g 60l4; 5814 59 56%, 58le} 4,2 Bohn Aluminum & Br........-. 5 Jan 24; 63's Mar 3334 395g 46597 
*97 9710) 97 97 | *97 £9712] *97 Q97lei OB7le Y7le} 98 98 140} Bon Ami class A........ No par| 93% Feb 8| 98 Mar27j; 68 90 ©6100 
*395, 40 3912 40 40 40 391g 3912} 393, 3934] 3912 40 ee 9» Sones No par| 39% Jan 3) 45 Jani5j| 38 38 47% 
2814 28l2} 281g 287s] 2814 287%] 2814 2812] 28 2853! 2714 28 9,600} Borden Co (The)_..........- 15] 2553 Jan 2) 30% Feb 18 21 27% 
*81 81%) 813g 81%) 8114 81%) S8llg 82le} 8214 8233} 80 82 5,200] Borg-Warner Corp........-- 10} 64 Jan21|} 83l2g Mar lllg 2814 7O0le 
814 8l,4 bad 814 Sig S8lo} *8lg Qlgi *8le 9 *8l4 9 500} Boston & Maine_........... 100 7% Jan 3] I11!g Jan 30 3% 3% 87g 
*2lo 234) *2ln 234) *2lg 2% 219 2lo} *23g 234) *2 25s 100} {Botany Cons Mills class A...50 llg Jan 9 3%3 Feb 14 lg lg 234 
157g 1633) 15l2 1653 16 1653} 157% 1633} 157, 16 153g 16 | 21,700] Bridgeport Brass Co_.... 0 par| 15%3Mar27| 187s Feb 13 Sle Sig 17), 
60% 61 61 62 6lig 6212} 607% 6210] Gille 6233] 5912 6114] 11,300] Briggs Manufacturing...No par} 5llg Jan 7| 6473 Mar 614 241g 386553 
603g 60le} 60l2 61%) G14 62 | *61 6212] 62l2 6212] 6253 625s} 1,500] Briggs & Stratton... -. opar| 48 Jan 4| 6253sMar27/| 10! 231g 55 
4712 4712] 4712 48lp} 481g 481g] *471g 4833] 481g 481g) 48 481s] 1,400] Bristol-Myers Co... ......... 5} 41 Janil7| 48!2Marilij; 25 42 
97g 10 9%, 10 10 1053 10 105s 95g 101g 95g 10 ,800} Brooklyn & Queens Tr...No par 41g Jan 4) 12%4Mar 5 13g 13g 5lg 
44 | *44 47 45 45 | *44 45 44 44lo} 4319 437 ST No par| 33lg ~— 7| 5llgMar 14 14 38 
475g 48lei 4814 49 491, 5Olg} 497%, 5O0le] 493, 5014]; 48% 50 | 12,200} BKlyn Manh Transit... .. No pari 40% J 2} 5O0le Mar 25 2534 361g 46% 
#10114 101!2| 10114 101% 10113 102 | 10214 102141*102%, 104 {*1025s 104 400} $6 preferred series A...No par| 97% Feb 4} 102'\4 Mar 25]; 69% 90 §6©100 
5lig Silo} Slig Slie} 51 51 | *51 Slip} 5llg 5lle}] 507g 5143} 1,000) Brooklyn Union Gas... . No par| 50 Maril3} 56lg Jan3lj/ 43 43 71lg 
*55 60 58 58 | *55 5712) S7ig 5734) *53 5912] *54 59le 400} Brown Shoe Co. ........ No par| 6§7\2Mar25| 6553 Jan15j| 41 53 
[lig 1153] Illle 13 121g 1234) 117% 1233) 11% 12 11 1133] 9,000} Bruns-Balke-Collender...No par 87g Jan29; 13 Mar23 33g 3% = Al, 
12 121g} 12%, 13 12ig 127%} 1253 13 13 1314] 125g 1273] 5,500) Bucyrus-Erie Co..-.........-. 1 873 Jan 2} 14% Febil4 3lg 4\4 87g 
1712 1719] 18 187%) 18 18%) 17% 184] 41753 18'4] 171g 1733] 11,100] Preferred...............-- 5| 16 Maril0} 20ig Feb 14 6 Sig 17% 
#100 103 {|*100 103 102%, 103 103 103 103 105 ss 105 320] 7¢% preferred............ 100} 100 Mar 7j 1132 Feb 24 47 62% 100 
1312 13 131g 1353] 131g 135g] 13!g 1333) 13 133g] 1253 131g] 25,900 Budd (E G) Mfg........ No par 9lg Jan 2} 15 Mar 5 3 Bly O34 
90 98 | *90 98 | *94 9712] *94 971g] *90 96 | ------ | Si iscedecnsenens 85 Jan 8] 100 Mar 5j| 16 971g 
41g 43, 4 4l4 37g 0 lg 4 4 3% 37s] 14,100 inh eeveosennanntetit 24 Jan 20 5%3 Mar 5 \g ly 3 
117g 12 12 12ig] 117% 1233) 11% 121g) 12 12i4] 11% 117] 11,700} Budd Wheel_........... No par| lllgMari3}; 14 Mar 5 2 Zig 14% 
1714 1744) 17 #4x«2417 1712 17l2} 17l2 18 18 20 20 21 5, Bulova Watch.......... No pari il1lg Janl10}; 21 Mar27 21g 3% 14% 
26 26 2614 2612} 27 £2712] 2714 277%} 27 #4228 2612 26%} 2,900] Bullard Co............. No par Jan 7| 3llg Feb 4 4\g 814 2Alg 
wee weeel case cased Gace Gund ween. couch ecco evcds eces 6600) conse Burns Bros class A...... No pa 1 Mar 6) 3% Feb 7 vi 4 2% 
ian eanal eaee candh @ebe. Snacl adem eaael seam ened jacn Genel ocecee . Ge Pebhessboanoeeus No par %Mar 6 3%g Feb 7 1 lg lg 
2912 2953} 29!g 293, 2834, 2912} 28% 28%) 2714 2834] 2712 277%} 7,700 ame ao Add Mach....No pa 255, Jan 6) 33%, Febi13/; 10!s 134 
81, 85s 8ig 9 83, 9 75g 85g 75g Blg 7% 8 | 15,400] {Bush Term............ No par 2ig Jan 2 9 Mar 23 a 1 3ig 
1812 1853] 18!g 187s} 17% 19 17ig 1753 1814 18%4] 1612 1753] 2, EEA RAT 100 844 Jan 2} 19 Mar24 2 51g 10g 
23%, 241g) 24 2473] 23% 23%) 23 23 | *21 22i2] 21% 22% 560] Bush Term BI gu pref ctfs...100}] 161g Jan 6] 2473 Mar 23 4lg 10 221g 
6lg 6g 6 614 Sle 6 lg 55g «57g 55g «57g 57s} 18,700] Butte Copper & Zinc........-- 5 253 Jan 2 653 Mar 20 lig lig Big 
1 Lig 1 1lg 1 Dl eane easel case cocel sooo ascot GU SEE Giecccceccee No par 1 Jan 6 353 Jan 30 3g 3g 1% 
22 2210) 2214 23le}] 22le 23 221 23%gi 2214 22% 1 22%) 4,200) Byers Co (A M)......... No par| 109% Jan 2| 25% Febi13/| 11% 113g §=—. 205 
*661g 69 671g 68le) 67 68 *6612 67%3| 6773 6773] 67 67 230 aay 100} 64 Jan 2} 74 Janil0 32 32 66 
237g 24 23le 2433] 23le 244] 237g 241g] 23l2 23le}f 23lg 23l2] 3,100] Byron Jackson Co...... No par| 23\2Mar23} 25% Marl7jj -... | ~.-. ..-. }f 
3314 3314] 33 3314] 3314 3314] 33l2 B4le] 341g 3434) 341g 3434) 3,700] California Packing-..-.-.. No par| 33 Mar23| 3753 Jani13j| 1653 301g 4212 
13g 18 ll 61% lig 18% lig = 18 lg 1% 114 133] 4,700] Callahan Zinc-Lead.......... 1 5g Jan 2 17g Feb 10 4 Ig lig 
87g 87 87g Gilg 83, 87, 83, 93, 87g = Qig 85g 87s] 19,600) Calumet & Hecla Cons Cop...25 6 Jan 6 Mar 9 21g 21g 63, 
35 35%) 35 3533] 35%, 36%) 3633 3714] 36 3733| 3514 3614] 13,600] Campbell W & C Fdy_...No par J 6| 37%3 Mar 26 6 Zig 333 
143, 1514) 143%, 153g] 1419 1514] 1444 1419] 14 143g} 135g 1414] 10,400) Canada Dry Ginger Ale... .-- 5] 134 Feb19| 161g Jan 2 Sig Sig 1753 
*58 ....] *58 ....]| 573, 578) *56 573%) *56 5734] *56 57% 20} Canada Southern.........-. 100 Jan 57%, Mar 24/; 44 561g 
13 13!g} 13 134] 12% 13 12% 13 127g 134] 12%, 127s} 37,500} Canadian Pacific............ 25} 10% Jan20}; 16 Feb19 85g 13% 
*40 04641 | *40 40%) *40 40%] 1,400] Cannon Mills..........-. : 431g Jan 11 
_ ee OE 8 
oe Pada an 8 eeonnd 4 
1001, Pe Se i is 4 95 
814 8%, 8l4 87, 814 Ble 8 8l2 8 8ig Siz} 3,500 Cutins b Sansa - ae 1 7% Jan 3 4 35g 7 8lg 
133 13714] 140 1441] 1393g 14312} 140 1425s) 140%, 147 | 145 14814] 12,600} Case (J I) Co__....-....... 100} 921g Jan 6) 14814 Mar27]i} 35 45% ll1llg 
#134 135 | 135 135 | 135 135 |*135!2 13712] 138 139 | 139 140 220} Preferred certificates... .- 100} 116 Jan 7] 140 Mar27i| 567% 831g 12612 
70%, 7213) 71%, 72731 73 74 731g 7414) 73%, 7412 7212 7412] 15,400} Caterpillar Tractor__.._. No par| 54% Jan 16] 7412 Mar 26 15 3612 60 
285g 287s] 2812 291g] 285g 2953] 2812 291g] 2814 2834] 27%, 28%3| 17,600} Celanese Corp of Am_...No par| 26!12Mari13} 32! Jan 6|| 17ig 191g 3 
29 291g] 2912 30%) 291g 3O0l4; 293g 2984) 287g 2953) 28  28%4) 8,600) {Celotex Co...........- No par| 19% Jan 6] 3l1lg Febi19// 16l, 161g 21 
*65 70 | *65 68 | *63 68 | *63 6612] *561s 64 | *63 67 | ---.--- 5% preferred............ 100 Jan 7} 71% Febi18i| 55 55 62% 
*333, 34 34 3414] 3312 34lg] 33% 34 34 34 3314 3314] 1,800] Central Aguirre Asso....No par| 25% Jan 6) 35% Maril3i| 18% 224, 29 
*47lg 51 | *471g 483g] *471g 50 | *4713 49 49 49 | *48 50 100] Central RR of New Jersey...100]) 47 Jan21| 57 Feb2lji 34 34 6212 
71 74 71 734 Zing 77% 7% «= 77g * 78 8 7i2 75s} 1,500} Century Ribbon Mills...No par 71g Mar 20 9% Jan 17 5lg 61g 123% 
#100 10712! *9812 107121 *98 10712] *9812 10712] *9812 10712] *98!2 10712] -.-.--.- eae 00] 102 Mari12|] 107 Mar 7/i} 75 9614 10912 
551g 561s} 55 557g] 5414 55%) 53% 547%) 53 543g] 515g 54 | 21,100) Cerro de Pasco Copper_..No par| 47% Jan21| 565sMar20|]| 23% 385g «6 
17 1733} 175g 19 1814 1914] 18% 19 181g 19 175g 18%s] 37,100 pe ng) Products...No par| 13% Jan 1914 Mar 24 258 35g 15a 
90 90 91 911g} 92 9212) *92l2 O3lei 9212 9312} 90 90 3 7% preferred...........- 100} 801g Feb 4] 995i Fob 38 1053 884 
103 103 | 103 103 | 102 102 | 101% 10212] 10212 102%4] 10212 10212 560 Champ’ ~ Pap & Fib Co 6% pf 100 101 Mari13] 10414 Mar anh ahh, cae 
4llp 42 42 4812} 485g 541g} 541g 54 5412 5612] 5614 5612] 5,800) Checker Cab-..............-- 224, Jan 2) 56l2 Mar 95 43g 21 
68 68 67 6734, 67 67 66 67 67 67 65 6612} 2,400) Chesapeake Corp.....-.. No a 59 Jan 2) 74lg Feb 4 2912 36 614 
57 5733| 571g 5773} 5753 581g} 5653 5712) 5714 58 57 57%) 18,000] Chesapeake & Ohio... .....- 25} 61 Jan 2} 61 Febi19j/ 37/is 371g 53l4 
*214 27g] *214 27g) *21g 284) #214 284), *214 23g) *214 2d] ...--- tChic & East Ill Ry Co.....- 100 llg Jan 2 34 Jan 13 1 1 21g 
4ln 410i 414 414) 414 414) 43g 438 43g 48 414 438 800] 6% preferred._.._....... 100 2%, Jan 4) 614 Jan15 7g 7g 3, 
17g 1%) «= *1%—Ssid1%8 17g (1%) 2 2 1% = 1% 13, 1% 800} Chicago Great Western..... 100 llg Jan 2) 253 Feb 6 5g bg Dg 
*55g «6 6 61g} 6lg Gl4y 6lg 6%) 6 633, 6 6 -. te —_ EEE Sega 100} 4 Jan 2] 8lg Feb : 15g 15g BS 
*7 10 *7 10 *7 10 *7 11%) *7 1134) *7 11384] ---- - tChic Ind & Louisv pref....100 7 Jan 4| 12 Jan " 1 1 9 
30 8630 2910 29lo} 2912 29le} 29% 29%) *29 30 2912 2912 600} Chicago Mail Order Co......-. 5] 2712Mari13} 3133 Jan 5 8% 191g 235 
Zig = Zig 2 21g 21g 2g 2 21g 21g 24 21g 24] 4,100] {Chic Milw St P & Pac...No par 1% Jan 2 27g Feb i lg 14 3 
41g 414) 414 433) 414 412] 4% 453) 412 453! 433 412] 4,900) Preferred..............-. 100) 3 Jan 2) 57% Febil 34 % 604% 
33, 4 3%, 4 3%, 37% 33%, 3% 37g «37 37g 4 3,200} Chicago & North Western...100 31g Jan 2 473 Feb 21 13 13g 55g 
*9lo 1012} 10 #410 *9lp 1033) 10 1033) 10%3 1012] 10 £10 700 RE aera 7% Jan 2| 121g Feb 21 35g 35g «105 
16%, 16%) 16% 171g} 165g 1713) 17 17ig} 17 1753) 16 17 4,000} Chicago Pneumat panama * = 16 Marl3} 201g Jan 2 35g 45g 205g 
#521, 54 54 54 543, 5434) 5412 55 | *54 55 | *52%4, 5Ale 500; Conv preferred... .- 5lig Jan 7| 56 Feb 6|| 14% 20 5434 
23g «= 23g) *23g 0S Dg 23g ile 23g le 21g Qe 23g 212} 1,400 tChicago Rock Iai & Pacific. 100 15g Jan 2 3 Feb 8 34 3% 25g 
53% «= 5%] F5lg 584 Sig Sle} 4*5lg 6 514 54 514 5l4 500} 7% preferred............ 100 4ig Jan 2} 8 Janilil 15g 15g 44 
Sig Bly 5g «5g 5ig Sig 5ig Sig] =*5ig Sle] = *48, 8 5ly 700} 6% preferred............ 100 35g Jan 2 7% Jan 10 lly lly 4 
223, 2434) 25%, 26 26 2773) 27 2712) 265g 27 25%, 2653] 4,000] Chicago Yellow Cab__... No par| 19% Jan 2| 2773s Mar 24 9ig 9144 19% 











For footnotes see page 2108. 
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New York Stock Record—Continued—Page 3 
Volume 142 Jen. 1 
Range Since . 
STOCKS hare Lots 
Sales On Basis of 100-8 
;D LOW SALE PRICES—PER SHARE, NOT PER CENT - NEW YORK STOCK 
HIGH AND ‘uscle . avian the EXCHAN Lowest |, Highest 
Tuesday , Wednesday = r.27 | Week 
Mar.21 | Mar.23 | Mar24 | Maras’ | stare | Ma 10] “25iz Feb 19] "S04 Jan. 6 
share | $ perjshare | $ per share ~—— Chickasha Cotton Oil.....-..- 10 > . Jan 3) 11% Jan 24 
$ per share | $ per “ae * Iie ona7ie * Su 27lo} *263g 2733 a“ on 3,500} Childs Co.............- pate cy 25 Jan 8| 35 Mar 7 ast 31 937s |) 
oe 38 | “stig 37% 10° 101g} 10 «=101g] &97% 1014) 95g 347] 20} Chile Copper Co._-.......-- 5} 85lg Jan 21} 10112 Mar 12 12 24% 
3am, patel eagae 34ts "e. saul ta” Gel tam wae "0455. 975s] 96,700] Chrysler Fuel. 2222777No par] 1Bte Jan 2| 19% Feb 14 So% 100 
*3234 34l> OBLe 9615] 951g 96%) 95 9712 96's 1710 175g 181g] 4,600] City Ice & a ee 1 727% Jan 2 35 37 
17 I7al 17" t7al 7° t9 re oe *79% 80 '| 795 80 7" Investing Co.......... — See a one 
17 81 R80 80 79% 80 7954 79 4 *41 60 *41 60 eS ae an oom Cap arr 5 J 21 1214 . 2753 
ai 60,| 41 60 “bla 6%] 6% Ole] 16 6% 411 43°] 28°500| Clark ‘Equipment.._~77- N° Too] 1561s Jan 9 — = 
a1” 4| af? 46°] 42” aon] agin asi Bots 350 |*15612 350 | --.--- © Preterred.--o2-2227-227-100) 90." Feb 10 fn. ae 
#15612 350 * -— lan le "05 ¢ ‘ an cae ooo Clev Bee iikam Co pret..No par ptt Feb 26 $0" 87" 
. mies S peace soos if 08 *10714 _ Pemtee Bronze Co (The) 1 
e107, Hiia|*107 | 15E"|e105%6 16S |o103%9 10] 107% is” |o107 86in| .-"---| Cleveland & Pittsburgh... 50] 82 Feb 26 5 im 
441g 4412) 43!g 44 | 74314 4312) 44 =| #8212 8612] *8212 8649]... Spec guar 4% betterm’t stk.50) 50 6 10 126 
*S2ig ....| *82is $07] #4712 G07] 471g Bo] e470 834| 60le 62- | 8,800] Cluett —~ piadabeemec Fi 7 Tle 93 
1 8 oe fe Rie eee 
“471g 50 “Se 64%] 64 Bote oS? 84 | 83% 83% 12744 127%) ms Ooca Cola Oo Thad 22--"No par| 84 — oa ra th 
*125% 128 | 127 9014] 9012 an, ee ee No par| 555s 
"0% Boia] 00" 87] *56% 57°] 87 57,| *56% 57! "8 Ista 8,000! Colgate-Paimolive-Peet ._No par oo a re 101 107% 
1 4 ’ 
*5614 a “Tam 18%! @1853 187s! 18g 18%! 181g 19 300] 6% pref 103 * hor I 60% 109 
oe ean 102%] 103 103 |*103 104t2|*10312 10412 a 1 en 7,800] Collins & Aikman 6 (0% 
“aye masts 47s 48 45%4 Art oank hia elil* 111% 1il a. 4 300 Colonial Beacon Oil 5? os” 
’ T 
a te Ae lie ei "61g 6%| 6 —Gle| 11,700] ¢Colorado Fuel & Irou.__No pa 10% 22 
x “4% A 263 26i8 2008 20% its 31 . 32% 31 31. 70 Colorado & Southern Ble 17lq 
2419 25 2512 et 2 32 32 1 120} 4% Ist pref 67 101% 
419} *31 32ie 321g 3212 
35 Soul v4 Sate] 23435] chain 35, | sate 34ul Szta Sate] 120 fumblen Carbon ¥'¢e-_No per 40 49% 
36 36 | 933) = 35%) 73S = 355] 934 11319] 112 11319] 111 112 1,500 Columbia Pict Corp v t ¢_No pa 4819 7. 
oe oc) oo ee ee ee oe OO oe, an deel aaa conv pref sin 901 
“35% 36%| 36 36% 4519 4510] *44tp 46°] 44in 44% "10" 19%[219,600] Columbia Gas'& Blectrie_.Vo par 3183 
1 2 , erred 
18% 18% “TSle ton 1914 ‘an * oot a 100 3 100" 100 te ‘7. 5% preferred B+ 119% 
202 9912 O92 — . 90 Wig B0lg oon 91 oe 50% 7,700 ao Credit 5614 73 
BOI, 5012 1 aa” nin” 114° e111 11314] *1107s = Ste wt 6 700 Comm’! Invest  aennes am yh 105 ; 
#112 114 /|*11 34] 6214 62%) 6314 63! 200] Conv preferred 1612 237% 
21g 63 | 63 63% ‘ 15 |*114 115 of 1935No par 2 
sg iS cue Hata He AHS, He HS HS HS, Hea] canny area Ne Fe me 
1 ° , eecee 
“M3ite 218] Bite 221" Bite 22 | gate aim ay 7atle 3 314] 78°600 Commncew ih & Soa.....o 957 —e 
ae ot Zig 3! . 2 a. 6615 Poste 66 | 3,400) $6 preferred “iteokg 27° 45% 
Biz 66is1 66° 67 | 67% G8il 66% 6o%l 65 6Bis Conde Nast Pub Inc.....No par 211 
_ os 93, 93) *93g 10 | 10 10% Bots = 17'400 Congoleum-Nairn Inc_...No — 14le 49° 
le 97 91g Oleg 40%) £4019) 424) 4014 "600] Congress Cigar.......... mh . 
38 * 38% on3i 24g yi 24% 23 24 a7 . er 16% 1 $60 Connecticut Ry & Lighting..100 . litt 
*23 «(24 2 134} 1 ,140] _ Preferred...............- 74 
13 = 131g] 913 ‘ 341 $2814 28le} 1,1 ..No par 62 
m4 24g 2314 2314 *2214 aaa ion Ii vil i ; 7 te — Consolidated wancteatuenn hecutll oan a 80 
101 8 *75 Some ee, Se a 1 
* wien mien ail a cs =a atin ee 220) Prior preferred. —--—---..-1 ie ae 
“75 7 841g 84le} 85 85 | f84le 85 a £¢ x4 40; Prior pr = cara ae 1414 22!g 
esas 85. | #821, 85°] #834 85 | 85 38 te he Se Consol Film Indus...----5----1 = 
eC Cra er 18%] 18 18) ¥17% 174] 1,700) -Proterred.-- <2 -272- -No par 1g] ‘Iie 6m 
*18% 18%2) sate ts 3414 35 133% aire wane” a 4.» 105 3.200 ound Petes dae sae oe par wit uae 6 Gl . = 19118 
07 107 8 igh 5 OS , No par 11]| 10012 2 
{106 106 |*10512 107 | 1 yl Sig Slgh SSCS 800] Consol Oil Corp : 10512 Mar Ble Ble 
i 51 *5 5ly 8 47 141g 145s] 53, _No par le Feb 5 Qig 2 
te 2 14g 15 | 14tg 14%) 1453 14%) | 100} Preferred new........ 100 111g Ps 8g isdS 
14% 15 |, 1453 14%) 14% "105, ----| 1051s 10515)*105, -..-| 100 Consol RR of Cuba pret=-... - Ae ne oll ron | a2” asie 
ne Fal re Fal Te Te me TT Tt OT | tt “ol 2.5001 tConeolidased Textile om o_o a 41g 117 
7 Tigh 75g 75g 28 : . 4% 7%, «1 i. gas! §5'900] Container Corp of America... . 191g Mar 3 2 iis * - 
% «(1 1 Il 8 3g 233g} 223, 2333) 22ig t Continental Bak class A..No pa 2%, Feb 21 5g ee 
231g 231g] 23g Sig] 163g 17%) 7,900 No par 11j]} 44% | 4614 
or sl tie aval ite ibis 181g} 17ig 18% 0,000] Clans B.............- 77% Jan 2% 99% 
8 4 I ty he ht — -+—feeenenes sented 37 6 
1712 izle —_ “aie 24 23g 2'4 233 = ms *7014 72 400 Pref Ginn na toe ions 20 8714 Jan 13 7 2012 
+70 721] #70 72°1 *70* 71% $24 83a 81 81% 80% Sits! 7,900] Continental Gan bre........5| 18 Jan 6 oo | 28% 447 
llg 82% 4 ' Cont'l Diamond Fibre.......- lo Mar 25 2% 
81 821 81 821 8 le 2210} 21le 22 | 6,800 i ati 2.50} 40!2 3% 34 
Qlig] 21lg 21te] ite 224] 22 227%] F2I1te = | 4012 405s] 3,600 ae een ney a ang 1} 2% Jan : 124 | 15 
dite Ali} 41 424) 41 "3u| Siz -3%| Ste 3% Bay 367%| 28;300| Continental Oil of Del. 2227 so] oe bar id | of 
3 31 4 : 678 , pina 5512 
a one 351 36 3553 3615 351g 3612 oo sate =. 63 3501 Corn Exoh me Acar 25| 268lg Jan 133 | 148% 165 
o4 64 | 64" 641g} 63%, 64 “Sa oa 717 7433) 713g 72l4 ee Corn $n. = ..--100 or Jan 7 3, ont son 
lo} 72 733, zl2 4 * “al (poe O par 8 23 8 
71g 71% mi af +168 _._.| 166 66 — “ey a 63g 9,300 Coty Ep scosrocesaonate — 35 Mar 27 201, Mar 26 7 11% 1 
a ee 133] $200] Croley Radio Corp.----¥e par] sar 16] 204 Mar 28 32" | aan a8 
35lg 8 , 2044; 19 19le ’ ----N0 par lg Jan 7 
357g 357g] | 357g 35% B-- 173g] 1712 1934] | 193, 4 7g} 4,300) Crown Cork & Seal... 451g Jan14| 47% 7412 100 
P 497g 50% , ..-No par 2 Jan 30||27 40 2 
16lg 161g 1614 16le Bp 501s} 5012 50%) 501s Site 400 $2.70 preferred... . Jan 27) 105 31 9lg 
461g 4612 ! tNo par| 102 4 314 2 
ses se MP) cae) see alge Ate SO) A tea eat 0? Fl ab Hanae] aE all aa | tae 
ween a 953 934 919 9 91g 9% A. 3634] 1,000] Crucible Steel of America... 100} 103 Jan 3} 115 Mat 6 : 1 Zig 
9% 9% 93 9% 7" 37 37 38 | ¥37%, 37% = 4 109 . 5 "100 DE casenncaasan No r lig Jan 2 27g Feb 4 3 4 5 14 
*35lg 361e] 367g 37 *109 110 |*109 110 |*109 110 — 9 1,000] Cuba Co (The).......-- ° 100 11 Jan 2| 1819 Feb 4 Ble 5lg «Ble 
“abt Bt a2 abl dad | othe a2" exe atl 2 11s] §.600] Cuban-American Sugat’----10] 16i Jan 7] LaMar § 1a | at sin 
- 13 i 2 115g 117% , te 100 le Jan 14i| 35's 
1212 1219} 13 13!g lig 123] 12 12%] 11% 12 | 96 | 1,500] Preferred........... 50| 385g Feb 25) 4412 Jan 131 15 24% 
96° 96'| 964 sig] 97% 08°] 08 OB] 97 | ote 139% 21% 12,800| Curtis Pub Go (he).2222No par| 185¢Mar 9] 23% Fed all asi | 8012 105% | 
96 06 = 40 40 40lg] *391_g 40lg ante | 217, 2134] 12,800] Curtis Pub Co ( __..-NO par| 9912 Mar 13] 104 . . dt 
#193, 20°| 19% 20 | 19% Oe 100% 100 2008201 fe100%00%) oo) “Prefered.=--nnnoooo= Nb Sy Re Be eee 
100% 100%! 100% 100%|*1003, 101g . 8 | 753 771 714  753[203,400 =p omewemnenaneroee 101g Jan 6} 2ilg Mar 73° 995 
- 181 175g 18l4 18ig 1834 18 8 *20 84 *R0 84 50 oe ae 0 par 16 1 
17 2 24 80 80 *20 843g 84 84 #52 62 *52 62 50 8% H mer Inc Cae No par 6 1012 
*80 J 62 | *52 64 1*52 62 1°52 «62 59% 60 58 «5D 2,300} Cutler- Cee manasa ® 5 22%, 58% 
4 59 581g 59 59 591g} 59 -_ *9 9lo 9 9 , ee Ge ee ee No par 19 +4 
58 4 9 #83 9 *S8le 9 878 ot 831 87 R2 8314 10,100 —— BETTE 20 187 ose 
S22 834) 85° 87 294 29161 29 291:] 29° 29 2212 225 2'300] Diesel WemmerGilbert meek i? toi 
lg 291 4 2912 3, 223 2 "900| Delaware & Hudson........ 
2018 2012 33% 24°| 23° 24 °1 22% 2314 _~ ast] 4ai2 44t| 8°900 Delaware & Hudson_----...100 i. 
42° 42%] 43% 441 Isis 191s] 18i¢ 19°] 1812 19% S° “bel Stan Geeee Rio Gr West pref... 100 5 = 
: le 19 2 7 81 8 , etroit Edison...........-- 
™~ - * 2 3 ea i ant on" 1451 147° 14612 166% 1,600 Desroit & Baaskinas Ry ae apie Bote 
*141 14219] 142 1 #33 *33, 9 *3%, 9 . 18 | -.._-.| 5% non-cum preferred___- r 11412 12012 
“3% 9 | 73% =D . “10 «618 | 10) «618 | *10 ig} 2,800] Devoe & Raynolds A_...No pa 261g 41 
*10 #18 | *10 18 cet atte, ste a ee ee ee 100 2 
4B A #11612 116%] 11612 11612 00] Diamond Matoh.~77727~ We per 3814 
ae Sie tee ee tae eee tone Coe aoe 3714] 37 3714) 2,000 icipating preferred... ..2 33 lg 
“37g 38 | 37% 38] 37% 4012] #305 4019] #399 40 | #39% 26t2| 13,900] Distill Corp-Seagrams LtaNo par “6 12% 
#3958 2 27 261g 26le ’ Ree EF No par 
40 40 *395g 4012 le 271 2612 27 2612 437 400) Dome Mines Ltd--- 171g 5833 
2653 2753] 2612 2 334, 4414] 4334 8} Stores Ltd_...No par 
a5%4 ro a “OM “3% “Bi 875 “om 3 1 67ls 6912 32;400 Dowsias Aircraft Co Inc..No par Jan 6| 37 Mat26ll sy} 13!2 J 
7 73 70 7210 697s 717% 70 71ig a a ved 8s 1,900 Dr or Ge DER cone a as aoe Jan 10 18% Mar = = i :* 
eet Sen 209 fT teh 8d 265 28) teu 8 et it Mh Duluth 88 & Atiantie=---..-100 ame 8 Se ed ee 
*16!2 17 | *16!2 167%) 16% SS a Wf SF 100] _ Preferred_........-.----- yo ree Mar 12% | 12% 19 
}*7g lly *7, iis ne 24) *17% 24) *2 214 ra 61e} 1,700] Dunhill emer 141g Jan 7| 18% Jan Hy 92 103-116 
*17g = 2l4] #17 —. 71, Tl» 7ig «71 7 71  «. ont DEER Tioccccccccece 114 b 8] 115!2 Jan 7 865g 1461 / 
|) pied Geren: ty - >> narceraemneeneet 1 21 597 
Pets 16 | 015i 16] e15ig 16] e15ip 16] e151. “115. ccal soa) Denes Nemours(E&Co-90] 188 en Sil 181% Mar 38 104i | 126% 132 
-~-=|/*11412 _._. v7 19°1513g] 145% 8} 49, ting deb._..... 15% Feb 14 
*113lo ____]*114le 773 14984] 14612 150 | 148! 135 700} 6% non-voting 00} 112 Mar 23] 115% 12 12 2712 
gs HS) 105 1 | ie He te tices He (CHE HE |" eee ea Meas a] by Feb | a | ag 2a 
*112l0 1154 21 *18 21 Ee agega a: 5 leMar 38 65l2 2 
#11012 113 112 112 21 21 #18 2210} *18 #8 8l4] 2.800] Eastern Rolling No par| 1561g Jan 2] 16712 3ii 120 141 60 
*18 21118 ~ 21 3 81s 8 Sisf 814 88 ;| 3,300} Eastman Kodak (N J)... 158 Jan27| 166 Marl 165s 
16312 1643, , Cerred..ccccce 100 lg Mar 19i} 10 
Sig Bly) Big 88 16114 162 | 161 1617] 163 16412 5 165 20] 6% cum preferred... No par| 281g Jan 6) 36lg Z0/} 3l4 3144 Ba 
y162 162 | 162 162 | 1614 165 [*165  ..--[*163 | 165 3514] 13,200] Eaton Mtg Co_.....---- pe 714 Mar 13} 94 Jan 193g 38% 
aH , rw par 4 9 115g 
"35. Bit] 35 Boia] 34 BIg) Bly BS “7% 84] 84 84) 2.200] Eltingon Lite (ihe)a..--- S| siot2 Jan 2a| 114° Feb 6|| 75° | 107. 11314 
ome TRL te Pel me Tel We {is] 403 4134 39° 4012] 19,000] Elec eee wee awecons 10g) 13s on Oe ice ee a8 B%e (14% 
Doe aon aoe ait] 40" ai] 40 taulenir® 1128111 112% =o Me Bi iaichengnsvcaned 3] Gis Jan 2] 7% Feb2i||++ 212 | 555 te 
rit tt *111 11153] 1115 aoe s iaTe Th 143g 15 14lg = wy anne Be Ind Am shares... .- oa = 2| 163. Mar 17 lig me suse 
5 4 6! 4 ht...No par 914 Mar 26 
14 14533} 14lg 15'4) 1 % 671 *6% 7 6%, 7 lg 1553] 94,200] Electric Power & Lig o par| 32% Jan 2| 69%, 31 Q2lg 31% 
145 184] 14% 19% 14 159] 14%) 158] 15% 16%] 142 15) 04.200} Electro Power & Light. No parl 2018 Yan_2]_ 64% Mar 20ll 3p 
66% 671o] 66% O72] G7l2 68%] 67 64 | 6312 641 61 64 ‘| 5.5001 $6 preferred-----2-- 
62 6341 6212 6311 63 64 | 62 . 


For footnotes see page 2108. 
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2112 New York Stock Record—Continueo—P=ze 4 ian 28 1936 

aggre amas aemuc ic a July 1 

Ez STOCKS iS. 5 nce Jan. Nas 1933 to| Ange for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT my NEWJYORK STO OK On Basis of 100-share Lats || Feb. 20 Vear 1935 
Saturday Monday Wednesday | Thursday Friday the EXC 1936 — 
Mar.2i1 | Mar23 | Mar-24 | Mar 26’ | nar26 | ator a7 | wee | Lowest | Highest Low |20w High 
hare | $ per share ||$ per sh| $ ver share 
share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ pers 

*hr "site| 60 51 | 80. 50, | 40% wc Ma elias 1 fil Wii ty Me By yy Awe ar ae _ nana ele 

1 1 1 i .° eS 78 8 1 1 “Pl lie Jan 4| 3% Feb 6 5g ee 
#21, Qlol *21, 21 214 23g] *23g ipl Bip Blo} 23g Qe 400] 6% part preferred......... 50 2 Jan 8 . 
“65 67 | *64i2 67 | *64i2 G62] “6412 6612] *60% 66 | 66 66 7) aa joolet6izdear 17] 18: sen ai] 112 | 125% 134 

*125lo 1261g/*12512 1261g}*12512 1261g] 12512 12510] 12512 12512] 12512 1251s BE eres nnsecanesesee “1 - J 121e Feb 17 1lg lig 8% 

953 9 10 = 10! a ie oar ® on on” om + pen = oo Public ~~ meee pared 451 i 14 BSle Mar 27|| 101g | 14 50 
5653 565s] *5712 5912] 5 2 2 2 : preferred - - . . . ; 
+63" 65'| 63° 65'| 63 63% 63% 63%) +60  63%| *58t2 63hl 1,800 $5)4 preferred......... Sor ee Se See i | in fe 
66 66 | 66 66 | *63 70 | *64 69 | *62 71 | *6212 68ig/ 500] $6 preferred_........- oa sen 753 Feb2il| 4ls 412 Tig 
*6 6 6ig 61 6 Gilg} 6 6 6 6 6 6 1,700 Equitable Office Bldg. ...No OD 1155 i 21] 175s Feb 21 7 7g (14 
14ig 14ig} 141g 1453) 14% 1434) 14l4 149} 14 1453] I4lg 1414] 4,900] Erie-........-.---.-.----- 100| 165, Jan21| 27% Feb2i|} Ste | 8l2 192 
22 221s} 2llo 215s} 2lle 22 21lg 21l2] 21% 2212} 2lle 21%) 3,000) First preferred.-......... 100] 11% Soe 3} 19 Feb15 634 6%, 13l2 
a ee det. Tefen! 72 fe Gale 72 |. Ol exe @ Pittsburgh... 1-.-..-50| 68 Jan10| 69 Jani6]| 50° | 60i2 85% 
ies seb Tae heathen sated 2 Rees cali Se leeneletl . . 
1414 14%] 14% 147%] 143, 147%] 14% 15%] 147% 147%) 1412 141s] 4,300] Eureka Vacuum RENEE « « own 8 ate -_ ae — > one + 2 rt 
mi, Meal Mit Stay Mee Meal Bhie Mel Be Sel HN B04) 10.000 Bremen betes Cary. ie per] “as don a] ‘Seaerio| 3 | 8 “e 

714 75g) 71g 75g Ig 8 fle <n Jan 10} 5% Mar 25 5g 5g 35 

31g 3ly] 31g 5g] 085g 484) 35g 5%] = 37g) Ato} «= 3 8q Ss 414] 32,750] Fairbanks Co........ . ...- 5 
1315 141, 1444 1544] 14% 18 14% 18lg/ 13 15l2] 1312 1419] 11,560) Preferred. - -..-......-. 100 Hy - 190 Fen 19 rt 7 3912 
43% 43%! 45 45%' 451, 45%! 45 464! 46 463%! 44%, 46 | 5.300! Fairbanks Morse & Co_.-No par 1, See 118 1985 

g |*14212 148 | _____.| 6% conv preferred. ------ 1221¢ Jan 7| 151% 

. *140 148 |*140 146 |*142 1461s|*14212 148 |*14212 148 | _____- 6% conv preferred - 100 eae CF 
37g 37% 375g 391g} 393, 411g] 397% 41lo} 401g 4133) 39 411] 31,000] Fajardo Sug Co of Porto “sia! cane en + id > oi “5% Dit 
#2053 22le] 22 2219] 222 = 22t2 - a = = oe 6.000 Federal Light & Trac-...-..- 84° Jan 3} 97. Feb 7 48 1285 

1 * *92lo 9 * ‘ 20, s§§C AC ECE POCLOPeOG......-.~....- 
eagle 4 ~ oo #47, 50 | *43 50 | *415 49 | 43 43 200 Federal Min & Smelt Go... 100 ss sad + ant ol : hr . 
*727 75 75 | *72% 76 | *72% 7612} *69% 7612} 70 70 | 300]  Preferred_............... , ’ 
11° fit] 11 its] 10% 11% 10% 11's} 10% 11 | 10% 1012] 5,900) Federal Motor Truck...No par] 7% Jan 9] 12 Mar ¢ | 
*43 1 §1 51 5le l4 4 a oe 8 s ’ Scre “rete 7 1 

oa si 334 3le 33g 334 35g 37 33g 384 33g Ble 2900 Federal Water Serv A...No par 22 7 : oni ~— } 1614 os 8 ih 
44% 44%| 44° ais] 44 45°| 43% 44°] 4314 43a] 43° 4314] 3'100] Fidel Phen Fire Ins N'¥...2-50| 42° Jan 2] 49ta Feb 14 28l2 4514 

&) 44 44101 44 £45 43%4 4312 4 2 ’ : —— 

25 35 +24 26 | 234 26 | #234 26 | #234 26 | *23y 26 90] Filene’s (Wm) Sons Co...No par wee — * ata — 1: 108% ota 

*111lg 1L13!o/*1 1114 L1Steg/*111'g 112 |*Lillg 113%]* 11114 113%] Lilly Lilt, 10} 634% preferred ----.....- 100 7247 Tan 3319 Feb 11 131g 25le 
31 314] 30% 3153} 31 3153] 305g 31!g| 3012 31%] 3014 307%] 6,400] Firestone Tire & Rubber. ___- 10 +h ~~ 5 1a Feb B4i5 102% 

*103!g 10312]*1031g 10312] 103% 10333} 103%3 103%] 10312 10312]*103%3 103!2] 600) Preferred series A-.... -- Ole Mar 23] 48t4 Jan 11 443, 587, 
*41lp 4219} 40!l2 41!9] 4053 41 41ig 41lo} 411g 421g] 42 4210} 4,000) First National Stores. ..No par| 40!2 Mar : eo1. ; 9 19 3033 
25i2 26/925. 26.| 26 26 | *25is 28 | +26 27 | +26 28 , 300 Florsheim b Giice cine A...Ne - ten = iaMar 2 21, 63g 

t 93 gl 94 9 933 Dlg 869 ‘ 0 22 oe 1 

oan * a an 44m 4314 Pr 4212 4212} 4312 44 | 4353 437s} 1,400] Food Machinery Corp new...10| 3714 Feb 7 ee . ee 30 
33 33 35 | 33 33l2] 331g 34 | 3314 34 | 33 34 | 5,200] Foster-Wheeler......... No par| 27 Jan *; 5» Feb 17 1 it 
111 111 | 112 114 [#112 116%/*112  11612|*114 11612]*114 1161s] 120) Preferred. --.-....-.- wi 253 101g 

— eee ee ee ae a eecseal sacs a saat meme me em wl we UIE WM ew ew em ew ee ee nt TY PUI eweeeecesn oof eee eee Se 1 

“3484 34%] 3412 345gl 3412 341ql 341g 344] 341, 3414] 34 341g! 1,800] Fourth Nat Invest w w._....- 1] 331g Jan 2} 38 Feb 1 19% 361g || 

Fkin Simon & Co Inc7% pf..100} 64 Jan20| 771g Feb 8|| 20@ | 30% 70 {|} 
6912 70 | 70 70 |*70 73 | *70 73 | 70 70! 70 # 70 200 mon oe Ol 28te Jan 7| 358. Feb ail 17% | 1714 305s 
30 180 |*130" 150° +131 135" “131 135 “131 135 “131” 135 ee " ieeved. > eae 125 Mar 16] 132 Feb 1|| 11212 | 1121, 125 

* *130 «150 /*131 135 [*131 135 |*131 135 [*131 135 | ------ 7 No 1 
"70% 70%} 70% 71 | 70 70 | 70 71 | +68 ‘71. | 69 69 150] Fuller (G A) prior pref..-No par oth Rt - , A - 
41 43 42 44 43 43le| 4310 44 43 44lo] 4114 4419) 1,140) $6 2d pref............ No par = 6. Jan 23 7 7g 53g 

5 Sig) 5 5ig} 35g Slag} = 58g COS la} lg 58g} Clg la} «= 3,700 Gabriel Co (The) clA....No par| 3% Jan sae Jan 27 7 8 - 1314 
1544 154) 15 15 | 14 14%] *141g 147%] 14 144] 14 147. 320} Gamewell Co (The) - ...-- No par 4 — 13] 1218 Feb 19]| Ste Ble 107% 

Scat taatleieaee Sas eee ten T°OGENe Sentl*taete teaeieiee teed) eee eel a ae 8 103'5 Mar 20 6412 | 84% 100!g 

*100%4 10312|*100%, 103 |*100%4 103 |*10034 10212}*100%4 10212]*100%4 10212} ___-_- Preferred - . -..---.--- No par 4716 Jan 2| 63 ° Feb 25%, | 3253 48le 
Si. $3] S20 S3M1 S20 Stl Sau asl Sa astl Sin s2°1 73e0l General Agghae io] 22° Jan 2} 34% Feb Ol] 114] 11% 228 

1 321g) 323, 33%) 327 4 2 4 4 es ee ee oo Oe OSOSCTS " zl 
+. 13 ’ ae 131g} 13 13%} 13 £13'g) 13 13%] 13 13 000} Gen Baking - --.-----.---- 5 ane — a e+ _ > os . oan” +7 fa 

"we | & el & el a ie el tf el ao... No ?%| 9 Marla] 11% Janii|| 5 5l, 10% || 
*93, 10 9%, 10 97g 10 *Q97g s} 10 4 2,700} General Bronze.............- ; 
12% 13%] 13% 13t2] 132 14g 13% 13%] 13% 13%) 13% 13 | 8,000] General Cable... .....-- so aS | see peiol 4 art | 
2912 3014] *3014 30!e} 3014 30! 8 sule a an at aoe 7 100! 70le Jan 2} 95 Febi13 14 19 76 

93 | *91 93 | 93 93 | *91 92%) 92 92 | 90 90 400} 7% cum preferred. ....... 2 ; le bate Ih 
37 574] 5714 5753) *5614 57! my Rom, ; yo n. 4 aa B-. = = Cigar Inc. -.-...- No - , = = = an = ; b - 4 37 145% 

* Ig|*] 143!g/*140 143!g/* 8 4 8 preferred - . --..-.-.-- ‘ 1 7, 
Be Bal Boel” Bre dal Sa Bk] Be te 37 Bal 0.40] General Eleais.--<----No pur] Sta Jenga) tte Rebigle 48 | on $e 
3514 35le] 35lg 35lei 35 35%] 35lg 35le] 354 51g 4 , [aka to J 2 4%3 Feb 5 4 lg lls 

23, 253 284) 25g 234] to 234] 23, 253) 15,100] Gen’l Gas & Elec A_--.- No par s Jan 

5° 32 *b+29 32 1 *29° 32- 129° 32 | 29 29 1*28 32 10} Conv pref series A_...- No part 14 Jan 3} 48 Feb . 5M z - . 

19 Jan 3} 50 Feb 6|| 6% 

#3212 49 | *3212 49 | *321g 49 | *321g 49 | *3212 49 | *3212 49 | _.___- $7 pref class A......-- No par is i 
*34ls 55 *34ip 55 | *34l2 55 | *34i2 55 | #3412 55 | *3412 55 | __.--- $8 pref class A__.....- iol > | Se Fe eA 
47ig 471g) *43 5753) *50 S6lg/ *39 ps *39 aie ps — . + — hn — Elec we 7 pot daar 17 7015 Jan 6l| 51 59%  72ie 
607g 607s} 603, 61 6lle 62 6lig 6: 6153 6: 8 4 og ~ te <~ ~~ > epee ; J 311 10012 | 116 712012 

, ‘ ees 100} 1171g Jan 13} 120!2 Jan 2 

#11813 120 |*118!g 120 |*118!g 120 |*11914 120 |*119!g 120 | 11914 119%4 20| Pre “2 10] 53% Jan 6] G68le Mar 26l|22 29% | 265, 59% 
6334 6433) 6373 6454) 6414 6512) 6453 6714) 6634 681s} 6533 67 |273,100) General Motors Corp--..-..-.-- a 8 San 271 120 Mar sl 84. |z107l2 120 

*1191 73] 11973 1197] 1197 1197s} 11912 11934] 11914 11919} 11912 119!2} 1,600] $5 preferred. -....--- No par an , 
+28 , "29 ; *28 , 30 7 28 , 29121 29 #29 2812 28l2 a7 a. We ~ So Adv A....- = od on pre : 7 sa te * able 
* 3 lo 71 73 8 7% #68 8 S 714 34 “ mmon.....-.--.--- om % 
50° 50 ’ 049 52 °| #49 51 *491o 51 | *49lo 51 | *49l2 51 100 General Printing ink...-1¥9 ~~ = — 7 a on os sit ost a 
106 106 |*10612 ____|*106i2g  ~___|*106l2 _.-__|]*10612 __--]|*106l2 __-- 10 preferred - - --.....- 3 4 6% Feb 5 Lig lig 41g 

*51 lo 51 5: 5 5! 473 5ig slg 47%, 65 2,100; Gen Public Service. ....- No par 5g Jan 
ith 421; 4219 43° 43 434| 44° 44 | 45° 45% 45 45 | 1,100 Gen Railway 8 Signal... _- No per +. — . state ates aS a" ne os +h 
*1173, _.__|*117% _._.]*1178q _.__]*117%4 _.__]*117% _._-] -____- scala 

7 a gt 31 3 3lg 3g 34] 3lg 314] = 2% =~ 31g] 14,600] Gen Realty & Utilities. -____- 1 2% Jan a a _ 4 ».. 14a soi. 
*34 3714] *351g 3714) *35 37 | 35l2 3512] *36 37 | 35l2 3613] 300] $6 preferred_--.--...- (0 par) +3512 Mar | 4h pene Bio | 16% 3312 
41 4214) 41 41%) 40%, 41 41 414) 4053 41l3) 41 41 7,500} General Refractories- - . .- No par} 3312 Feb le Feb 7i| 14 14 51 
*52 56 | *52 56 [*52 56 | *50 57 | *52 56 | *52 56 | ------ Gen Steel Castings pref..No par| 42 Jan -r o. 2 ea salle 7 12 1919 

1714 1733] 1714 A7lo} 1714 1734{ 1714 1712} 17 # £«17'4) 17 #1718] 8,000] Gillette Safety Razor....No par| 165s Mar . a San Hy 4516 7012 93 
87 87 | 87 8734] *8753 88 | 87l2 88 | 8712 8814] 87l2 87%] 2,400] Conv preferred... ---- on So li's Mar 12|| 2! Zig 8% 
95g 97s) Ble 9384) 93% 103) 95g O97) 95g 984 ~ 934] 1 3.168 rae = . ee sacsenss No ‘ew a — : oan ye s 1319 ig. 758 " 
» 8434] *821 34) 8 8&5 79 «=6p7912} 78 = =78 78 678 A0UT Fs TeLerred - - - - ~~ ----.---- 
50 50% 5 50g 49% 50331 49 4912] 493, 50 | 48 49141 9,600 Glidden ¢ Co (The) ....-..- No par| 45'4Mari13} 55'4 Janl4j} 12 23% or 
: 47 
1091 10914] 108% 109 | 107, 107%] 108 108 | 107% 107%] 108 108, | | 340] Prior preferred_......---- 7 oe a eee Gl i, a | 
63, 7 67g 714 67g 718 4 : post Beene ee men Legale eget: 1 853 Mar 13} 1014 Feb 17 a) «eae abe 
9 91g} 9 Qlg} 9 94; 9g 9 933 98} Dlg 958] 50,600) Goebel Brewing Co-.-...----- ‘eb 20] 213. Jan 6|| 143g | 143% 22 
7 7, lp 2012} 1953s 20 | 17,400} Gold Dust Corpvtc....-. No par| 18%, Feb 20 3g Jan 
oe oe oe 20% Pep = Pes ty . Aw = Saat Te SF RERS | $6 conv preferred - - - - - No par| 115% Jan 7} 115% Jan a _ +e +4 
oor Gee aeeee) |. Beeee. 7) eee oe > Oe Gold & Stock Tel’ph Co..-.. 100} 116 Feb = 4 —- 14 712 71g = 1A lg 
1934 201s] 1953 2014] 1953 2012] 197, 20%] 1953 2033} 19 195s} 28,700] Goodrich Co (B F)----..- Vo par = yo 6| 981. Mar20l| 26l¢| 40. 82 
*96 98 9534 96 9714 98lgi *97 983] 961g BS8l4] 95l2 955s} 1,700) Preferred_........-----.-- 100; 7 _ 21 311, Feb 14|| 15% 15%, 267% 
28% 29%] 29% 304) 291g 3044] 204 30 | 28lz 20%] 28% 20's 55,800 Gootvenr Sue 6 Bubb....Ne oer ?* os 99%; Feb 17||'7 53g | 70 92 
*93 9314] 9314 934] 93 9412} 95 95 | 96le 5le 2} 1,500] Ist preferred... .---- ) 
+1012 11 | 1055 11 | 1053 11 | 105% 10%] 105s 11%| 105: 11 | 4,000] Gotham Silk Hose... we os a a ml + al on a. 
*85 87 | *85l2 87 | 85 85ls} 85 86 | 89 90 | 90 90 370) _ Preferred-..-.... . ..-.-1 fe en et Ie le 
3%, 354 35g «= 37g 35g 863% 3ln 4 33%, 4 3!2 37s] 43,000] Graham-Paige Motors... -.-..-.- 1 2’ Jan See ae on a 4 + 135° 
3lg Ble 314, 3% 314 33g Zig Big 3lg Bly 3 3\4] 4,900] Granby Con M Sm & Prstpd- re 3 Mar27| 11'4 Mar + a ait . 
45g 45g] *43g 45g] 4lg 45g) 43, 410] 45g 47g) 434 +484) 2,600] Grand Union Co tr etfs....._-- 3% Jan 2 on oe sil 1 435 1 439 293, 
*19 «=6197%| 1914 1914] 18% 191g} 18% 19 1914 20 191g 20 2,100} _ Conv pref series. .-...- No par oe a - ot — Zi] 18ig | 18!g 3538 
*30!2 3212} 32 3312] 33 33 | 331g 337%] 3333 33%] 31 3212] 1,800] Granite City Steel... -No par| 3014 Mar S| Ssudterss 901 36 Ste 
*2914 32le} 3212 32le] *3lle 33 333g 333g] *3114 3373] *2914 337 300} Part paid rets....-.--. No par aus Jan 2 +t a an 2 4 26 384 
*Z0l2 31lo} 3134 3212} 3llg 321g} 32 3214] 31 3154} 311!2 3112} 3,400] Grant (W T)__--_------ No par| 2813 Jan 16 0s Feb 19 73 94 16 
1912 1910] 1912 1934] 1912 195g] 191g 193g) 19 1933) 18% 19 3,500} Gt Nor Iron Ore Prop....No par 5 Jan 2 aa 2 edt 95 953 35lg 
3712 38 | 371g 37%] 37 3734] 3653 3714] 365g 3753} 35%, 37 | 16,000] Great Northern pref_...---- 100} 32%, Jan A: S Fest 
Zle 25g 2 25g 2le 25g 2: 2 23g 2: 214 212 98,800 Rights w i BOS lS2SOQ 002s 2euor~ 2'4 Mar ; 39 ~ pe “9 25 2653 "347% 
351g 35l2l 31%, 32le} 35  35lel 347g 35l4) 34 34%! 33%, 34lef 8,600] Great Western Sugar_...No pari 31 Jan 7 ar a 
Mar 16 99 

* Cae coe eee Ue. ze ed 6c cc eee 100] 136 Jan 4] 1405, 
os 48 1 963 «(6 | o6s Fe] os Fels Gel eas WeN 27 Green Bay & Western RR Co 100} 50'2Mar 9} 55. Feb yj} 21 SBle se 
265g 27 | 2653 267%] 263g 26%) 26 2614) 2512 2633] 2512 2512] 4,300] Green (H L) Co Inc_.........- 24 Jan = a pd 93|| 18 34 95 
*75 8685 76 79 7514 7614) *72 85 75 7612] *71 85 130} Greene Cananea Copper... .. ido 75 Mar 8} gol ~s 97119 5 4613 74le 
651g 6553] 655g 6714] 65 6714] 66 #67 6514 66%) 6414 6512] 14,700) Greyhound Corp (The)-......-.- 5| 62 Marl ty veb 5 5g 1 234 

27g 27% 27, 3 2% 3 *23, 27 2% 2% 2%, 284) 1,200) Guantanamo Sugar-.----- No par 1% Jan 7 as o 19 m1 19 434 
*31 38 | *33 3812] *31 39 | *34 39 | 36 36 | *31 37% [PRE doubkncoucce’ 100} 261g Jan 7 9 Mar19) = 7% ; 

*17 1733) 1710 18 | *165g 1714] *1612 17120] *161e 17 16—s «16 600} Gulf ee eee peaidd +94 one — : pw nes 3 6 6 3414 
* *47 49 | 47 47 | #46144 50 | *47 51 | 47 = 47 200] Preferred................ 2 ; 
m4 able 4415 44lo] *40 4410] *4014 447s] 42 42 | *40 437% 200} Gulf States Steel_....... No par| 28% Jan ot it —_ : ao as 108 , 

*110 113 {*110 113 #{*110 4113 {*110 113 113 113 |*112 ---- 10 Preferred.......-..------ 100; 105 Jan 321 Mar 25 19% 214 3034 
3214 3214] *3214 32le] *3214 321s] 3212 3210] *313g 32le] *313g 32le 200} Hackensack Water.........25| 30 Jan 4 eat he 28° 30 35 
*36 40 | *36 «#440 | *36 «440 | 36 36 | *36 40 | 36 436 40| 7% preferred class A._....- 25] 35 Jan 2) 3615 Jan a “2 : 3 

83, B8lol Blo 853) 85g 87%) 8% 9 83, Oly 914 984) 15,100] Hall Printing. -...........-- 10} 6 Jan # rie 4 4 359 6le 14le 

*181, 18%) 18% 18lo} 18 18 177g 18 | *185g 187%] 171g 17} 800] Hamilton Watch Co... No par| 14 Jan : Ba Ae all a0 63. 112 

*116 119 | 11612 11612} 116 116 | 116 116 | 116 116 |*116 118 90} __ Preferred... -----...---- s 10 Jan i. Kt Me 18| 10012 | 10012 105 

*103 105 | 105 105 |*10314 105 |*10314 105 |*103'4 105 | 105 105 SO} Sanne (Mf A) Co $5 pt...No par; 100% Sar LE) lesig Mar Sta | aa! s 
40 407%| 4053 4133) 40!2 41lo} 4012 41 4012 4133] 4012 4114] 9,300) Harbison-Walk Refrac...No par| 301g Jan 3) 41 re te 82 99% 121 

#12410 140 |*1241o 140 |*12412 140 |*12412 140 |*12412 140 |*12412 140 | -____- PE ciccedensscentn ite Be tts BB ble 14)g 
1314 1314] 1312 147%] 15% 1614] 1534 163g) 1514 15%] 1434 15%] 18,400] Hat Corp of America cl A__---- 1} 12 Jan 30 16%: ee 81 2 ign 
105 105 |*10614 10812|*1063, 108 |*106%, 108 | 107 107 | 10712 109 l 634% preferred........-- 100} 1041, Feb 1s Jan ~ Re Me 

g 8 8 84} 75g 8lgl 78 84] 77% 8lgl 753 77%) 11,300] Hayes Body Corp---..:....-- 2} 4% Jan 7 Mar 
| For footnotes see page 2108. aa 

















=—_- 

















SS 
SEnaEE ene 

























































































































































































— 


—— 








“> 


— 


—— 


-. 







j 











Volume 142 ~ New York Stock Record—Continued—Page 5 2113 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 1933 | Range 
Sor NEW YORK STOCK On Basis of 100-share Lot ||Feb. 29) Year 1935 
Saturday Monday Tuesday 4 Wednesday | Thursday Friday the EXCHANGE 1936 
Mar.2i1 | Mar.23 | Mar.24 | Mar.25 | Mar.26 | Mar.27 | Week Lowest | Highest : Low High 
$ per share | $ per share | $ per share | $ ter share | $ per share |$ per share {Shares Par| $ per share $ per share |\$ per sh * w share 
*120 128 {|*126 128 {*127 #£=«128 12673 127 |*1253g 129 |*1253, 129 200} Hazel-Atlas Glass Co........ 251 120 Jan 2} 133 Mar 6 65 120 
128 128 |*125l4 130 |*127 130 |*127 128 127 127 1247, 1247s Le 5 RES ee a 25| 1247s Mar 27] 141 Jan 27 94 137 141 
*163 _...1*163 -...] 16314 163le] 163le 1631014152 _...]/*152 —.-.. 70 PE néecccétbanebie 100] 15614 Jan 27} 163\!2 Mar 24/| 120 14212 162 
*30l2 32 318, 31%) 30129 31 303, 307s} 30l2 30le] 30 £30 2,600| Hercules Motors... ..... No par| 30 Mar27| 35% Jan 2 5l4 il 361g 
*98 103 | 102 102 | 102 102 | *98 10212] *98 102\lc} *99 102!e 300} Hercules Powder.......-. No par| 84 Jan 23} 105!2 Febi17i; 40 71 90 
13314 138314] 138 1383 }*183 ..../9188 ....1 188 188 i°1388 -—... 80} $7 cum preferred......... 100} 128 Jan 30} 13314 Mari17j| 10413 | 122 131 
7714 7714) *77 2 =67734) *77 77%| 7734 7734) 7778 777%s| *753g 77ile 300] Hershey Chocolate... ... No par| 75°g Feb27| 80 Jani3jj 44 731, 81% 
*114 120 {*11414 120 {|*11614 120 11612 11644] 116 117 |*115 117% 500 nv preferred... . ..No par} 115l¢ Jan16}; 119 Feb 5 80 04 118 
40 40! 40 41 40%, 4llg; 40 lig} 40%, 407s) *38 3934; 2,000} Holland Furnace... ...- No par| 301g Jan 2} 44%, Feb19 4 534 
1 10ig 1014] 10%, 1033} 101g 10le] 10 10l4; 10!g 10!lg] 10 101g} 2,100} Hollander & Sons (A)........- 9 Jan 2} 10!2 Mar 20 5lg 65g ill 
3334 34 lo} 3419 3434) 33 3434, 3314 347s) 34le 353g] 34le 35 11,200} Holly Sugar Corp....... No par| 1914 Jan13| 35%s3 Mar 26)/'71.75 191g 23% 
) ae) ere CUO hh lUree . Si so Ue eee RE ee + ERTS F. 100} 108 Feb17] 109%g Feb 28/|'7 34 pees ened 
*430 490 |*435 490 {|*450 490 |*435 490 |*460 490 {*450 490 [| -.-.-.-- Homestake Mining......... 100} 495 Mari4} 544 Feb 8//| 200 338 495 
*421o 43 4319 4310] 4314 4314] *42le0 4314] 4210 4210] *4214 423, 400] Houdaille-Hershey cl A..No par| 41 Jan 7] 444 Feb20)|/* 7 307g 442 
2914 29lo] 28%, 293g] 283, 29ig} 283, 2Ole} 283%, 207%,| 28%, 29ig] 14,000 NES TT eaee No par| 26% Jan21|; 33 Mar 4 PAL 61g 315g 
H| *72 7410] *72 74191 *721g 74191 *73 7414] 72% 73 72%, 72% 300} Household Finance partic pf..50} 6514 Jan14| 74lg Feb15j| 43 49 73 
rast 114g} Ill!lg 114} 11 lll 107%, 11% ll lll 105g, 11 17,300} Houston Oil of Tex v t c new. .25 63, Jan 7 1214 Jan 14 llg lig .7 
bg 54 54 54 5334 53%) 53 53lei 53 53lei 52 5314] 3,200) Howe Sound Co._..........-- 5| 48% Jan21| 57% Feb19 
*419 43) 453 453) 453  47,/ *45, 47) 47, 473) 434 . 4%) 1,300) Hudson & Manhattan... .- 100} 4 Jan 5%, Jan 23 234 2% 83= lg 
Hi #12 1314' 123, 123! 13 1319' *1219 135g' #125, 131g! 121g 122 TRO 100° 10% Jan 3! 1733 Feb 6 612 6ig = 13% 
173%, 1814) 177g 1834) 175g 1853) 173, 1853! 17% 183%) 17 177s} 33,000) Hudson Motor Car_....- No par| 15 Jan25| 19%; Mar 6j/2* 6 614 I17!l2 
' Zig = 21s 2ie 2 Zin 825g Zip 325g 23, 25s 214 219} 12,600} Hupp Motor Car Corp.....-.. 10 1 Jan 2 314 Feb 19 3% 34 37g 
2212 23 223%, 23%) 23 24lg} 2314 23lo| 237%, 245g] 2314 241g] 10,700} Illinois Centra]............. 100} 195g Jan 22} 287s Feb 19 lg Gig 224 
*38 4l *38 3919] *38 3953] *38 395s] *38 40 38 38 1 6% pref series A......... 100; 33 Jan22}; 45 Febi19 15 15 384 
643, 6434) 643%, 6434) 65 65 65 65le| 65le G5le] 65le 65le 120 Dian aeiinise »« ¢ 100} 58 Jan 6) 70 Febi18 40 40 5914 
*16 161s} 16 16 *16 16%) 16 16 16 16 15 151s 150 RR Sec ctfs series A..... 100; 12 Jan 4| 184 Feb 24 4\l4 44 15 
6 6 *6 63 63g «=. 3g 614 Gl4l *614 Gle 61, 614 700} Indian Refining............. 10 4lg Jan 2 8%, Jan 29 Zig 21g 5ly 
301g 3014] 3014 30le} 303g 317%) 307% 315s} 3014 301g 305s} 11,200} Industrial Rayon... ....No par] 28ig Jan31j 317%; Mar 24//36 134 231g 36% 
130 130 131 131 132 13219] 13212 134 133 13412 *1321o 13414; 2, DilinGdetebskec No par| 117 Jan 2} 147 Febl4 45 6012 121 
SEES . Seca "GG0 = ichndl bee || ealcl ane. eacel ane athe - > hit webs ee eecébatcccesécokan SOG ‘nenavnee set - nondbonetas 105 109 130 
110 11144) 11314 1137s] 113l4 114 11314 113le] 112'4 11314 lll 112 4,500} Inland Steel............ No par| 981g Jan 17} 11412 Feb 20 26 4614 108 
1214 124] 121, 1233] 121g 1219} 12ig 1233) 12ig 12lef 12 12%; 5,800] Inspiration Cons Copper... 20 6ig Jan 6| 13!2Mar 9 2le 21g 83g 
*63, 675 63%, 63, 634 67s) *63%, 67s *63, 67, 63, 6%] 1,000] Insuranshares Ctfs Inc_....... 1 63, Mar 23 7% Jan 18 2 4 Tle 
147g 1473] 14% 1514] 1514 16%] 15l9 1519} 147% 15l4] 145g 143%) 6,400] t Interboro Rapid Tran vtc.100} 1414 Mar20] 187% Jan11 5le 83, 235, 
*6lg 67, 6le 6le 6ie2 36%, 6 6 *55g 6le 6 6 210} Internat Rys of Cent Amer..100 3% Jan 7 814 Feb 14 2 2 433 
| *5ig 5lol *5lg Sle 514 = 5lgl F41g0 | =OIg] #4100 COg] #410 Bly 10; Certificates........... No par 3 Jan 9 653 Feb 14 1% 1% 5 
323, 323,) 333, 34 34 343] 331g 34 33 33le] 3lle2 32 | oo  * PE Or 2 100} 19!4 Jan 9} 3553 Feb 14 65g 914 20lg 
) 4 45s 4lp 455 414 4le 4ig 414 41, 43, 4ig 4g] 4,200) Intercont’l Rubber... .-._-. No par 21g Jan 2 514 Feb 14 llg 1lg 3 
! 1353 14 135g 1414] 13% 14 1314 14 131g 13le]} 13 1314} 19,600} Interlake Iron. ......... No par| 11 Jan20;); 15%Mar 4 4 414 13% 
5g 5g 57 55g «Bg 5lg = 55g 53g Ss «Bb 514 53s] 20,400} Internat Agricul... -. No par 3% Jan 7 57g Mar 1} lls 253 5 
38 3814] 383, 41 391g 403%) 3914 3934) 3814 3914] 37% 38 7,200} Prior | SIRE 1 33 Maril10}| 41 Mar23 10 26 42% 
*177 179 |*179 180 | 179 1801s] 179 18114] 180 180 | 179 179 1,900] Int Business Machines...No par| 173 Feb21| 185 Mar 6j/ 125% | 1491g 190l, 
knoe: Beoed Gabe Mbodh bwed | cand ing} aod Scté . occa bees” Seed bbeton Internat Carriers Ltd......... DD -seedetbe Sat - edbdbeaal 35g 35g 8 
46 4614] 463, 4812) 4814 493%) 48l2 491g 48 487%, 46! 485, 30,800) International Cement-_...No par| 35le Jan 2} 49% Mar 24 183g 227g 367% 
87 S7lol 871, 88 86 883s 835g S6lqy 8434, 87 83434 85le] 16,700) Internat Harvester... .- No par| 5653 Jan 8] 88% Mar 24 2314 34ig 655, 
*157 159 {*157 159 159 159 159 159 |[*157le 160ig/*158 160), 300 Preferred . . ..--.-.100} 148g Jan 23} 159 Mar 24!/| 110 135 154 
4 4ig} 4 4) 4 453i 4l2 4%) 453 5ig) 43, 5 | 35,200] Int Hydro-El Sys cl A__.-... 25} 3lg Jan 2} 5lg Jan §& lly Ig 4% 
*6lg 63, 6 61g 6 6le 6 614 6 6 57,3 «626 3,200} Int Mercantile Marine...No par 4lg Jan 2 8 Feb 21 17 17 61g 
49 493, 493, 493) 49 4934, 487, 49le] 48lg 4914] 477g 485s] 24,700} Int se of Canada....No par| 44! Jan 6) 654!4 Feb 19//2' 145, 2214 47 
*128 12914] 128 128 |[*125le 12914/*127ig 12814] 12814 12814)/*126 12814 Dn: > ae dé. ooadhoatatlinn 100} 12514 Feb 6] 129!2Mar 2// 101 123%g 132 
612 6lo| 6% 6le 6 Glo} 61g 6ly] 57g 63g] *53g 5%] 1,600] Inter Pap & Pow cl A....No par| 4 Jan 6) 73% Feb 1lg lig 5 
3le Ble 35g 35x 35g = 35g 3530 3% 35g = 35g 37g «6s Bg] 3S 2,000 Ts bath dteambaidined: 0 par 214 Jan 6 4 Maris 3g 3g 3g 
25g 30 25g Zin 2% 253 «223% Zion 25s Zin 82% i. See eee. Seen. ccitccodbbeoe No par 15g Jan 9 31g Feb 10 3g 3g 23g 
32 327%) 32 3314] B3llep 321e} Alig 323) 3014 3234) 297%, 314s] 13,900] Preferred_.........._... 100} 23lg Jan 6| 365g Feb 8 4lp 412 287% 
42 42 41lo 4310] 43 438) 4214 4214] 42%, 44 42 43 3,800} Int Printing Ink Corp...Nopar| 3714 Jan30}| 44 Mar 26 9 2Zlig 42% 
*107!e 110 110 110 {|*109 110 {*109 4110 {#109 110 110 110 ie | Sree ieeae tre 1 108 Feb 3] 111 Feb10 65 981g 110 
*26\g 27 *26!g 27 *26!g 27 261g 26's] 26 26 25%, 26 500} International Salt....... No par| 25%,Mar27} 2914 Feb 27 20 25 3614 
Hi 651 52 | *51 52 | *51 5lle] *51llg Silo} *51 Silo} *51 aT International Shoe... ~~. No par| 471g Jan 2}| 53le2 Feb 21 38 4214 491g 
*18lg 197g] *185g 1934) 19%, 198) *19 1953} 185g 1914 19 19 700] International Silver......... 100} 1814 Mari16} 23'2 Jan 30 16 16 28 
*591, S59le} 59%, 6044) 60 6034; *5924 60!4] 60 60%; 59 59 460 7% preferred... ......... 100} 56 Maril13}| 67 Jan30 40 565g 78 
16%g 16%) 16%, 17 1614 167%} 1614 17 l6le 17% 16 1634} 65,900) Inter Telep & Teleg.-.-._. No par| 13 Jan 2} 19%4 Feb17 558 55g «14 
121s a 1219 12%) 121g 13 12%, 13 12% 12%} 12l2 127%} 2,700} Interstate Dept Stores...No par} 12!g Feb17| 14!2Mar 2 234 87g «=: 1 85g 
*86 877s] *87 88 88S 88 *87 8S 877g 88 *83 88 120 Pe. dina ccauenti 100} 82 Jan 2} 88% JanI1& 1614 7012 «90 
18lo I18l9} 18!le 191g 1914 20%, 1914 197, 197g 197s 1910 20 3,300] Intertype Corp......  . No par| 15 Jan 2} 203 Mar 24 4% 6lg 16 
287g 287s] 29le 29le} 283, 291, i) 2914] *27l2 2834] *27l2 28 1,000} Island Creek Coal. ..........- lj 27le Feb 5} 29% Feb19 2034 2412 36 
EES -secct"be wecel ane Saget eee ‘scoe ane. ccuald ew died éetatbe DR. dane edbaihechnems 1] 115!2 Feb 4| 123 Feb 24 85 110 12012 
*6§9 73 70 70 *68 71 *67%3 70 697g 697s} 69 69 400} Jewel Tea Inc.... . ..-.. No par| 581g Jan18| 771l2 Feb 5 26 49 37 
11312 114 | 113g 11414] 113. 114%] 11219 114 | 113 11414] 111lg 113 5,600} Johns-Manville. ........ No par| 941g Jan 3] 129 Feb21|} 3612 | 3812 991, 
*12219 12614]*1221o 1257g|*1221e 1257g|*123 1257g] 124% 1247%|*123 1257, SE A, dathin w osausmn odin 100} 121%, Feb 5] 12614 Feb 24/| 87 1171g 12612 
Sete Padus BE Bbecd Sen Teka SEe- Beets Jae toda. “eee Jellies & Chile RR. Co 7% gtd 100) ccccccce cu] coccccce o- 115 130 30 
82 83 S2ig 8234] *82ig 82%) 82 8234, 8134 8243) S8lle 82 640} Jones & Laugh Steel pref....100] 7814 Jan15} 90!2 Feb 21 45 50 93 
Tae  - tne 120 120 |*120 eee eee eee 20] Kansas City P& Lpfser BNopar| 118 Janllj 120 Jan 2I 977g | 115'4 120% 
223, 23le} 237, 25igsi 243, 25le}| 25 2534] 245, 25lg) 23le 2434] 19,900) Kansas City Southern... . 00; 13 Jan 2] 25%, Mar 25 334 3% «86 141g 
i] «= -34lg 36 3512 37le] 367, 39 385g 3834] 363, 3853] 3512 3614] 8,600} Preferred...-....-..---- 100} 1914 Jan 2} 39 Mar24 653 65g 22 
19 1914] 191g 1919} 1914 19lef 191g 1919} 193g 1919} 19l2 191te} 1,700) Kaufmann Dept Stores $12..50] 17 Jan27j| 21's Mar 3 5l, 7ig 20% 
2914 30lo} 3014 30lg} 30 301g] 291g 304] 29 Ble} 29 2914] 4,300} Kayser (J) & Co... .....-..-- 5| 27% Jan 9} 334 Feb25j; 12 15%, 30 
*900le 95 *90lo 95 | *91 95 | *91 95 *91 95 *91 oe Desween Keith-Albee-Orpheum pref_.100| 80 Jan 7} 91'4 Maril10 15 34 90 lg 
243, 25le| 253, 27 26 265s| 26 2648] 25%, 2714] 26 2714] 15,300} Kelsey Hayes Wheel conv cl A.1| 22!2Mari2}; 28% Jan 2 212 6 31g 
*22 227s) 223%, 23433 22!4 2273] 223g 223gi 22ly 24 2314 24 11,600 RR El EE eT 2014 Marl12} 24% Jan 2 llg 314 2814 
24le 2434) 24leo 25!lg} 24 25 24 245s 23 2414] 22!2 231e] 47,300) Kelvinator Corp... -..-- No par| 14% Jan 2} 255s Mar 20/|'© 67 1014 184 
*90 = 91 90 90 | *90l4 91 9014 9014, 90 90 | *901g 91 80] Kendall Co part pfser A.No par| 87 Feb28;} 91% Febiljj 55 84 96 
381g 384s) 38lg 3834] 377g 38leol 375g 38 37'g 3833) 37 3734} 25,90} Kennecott Cop _..... Nopar| 2814 Jan 7] 39 Febi19 1334 133%, 30% 
Hi *88le 90 90 90 D1ilg D1lg] *9Ole Dilg] BOlg DOle} B9le RBGle 500] Keystone Steel & Wire Co No par| 89 Mar20} 97le Feb25/|/2 7% | ..-. ---- 
#253, 26le] 26 26loi 26 2610} 25le 26 26le 26le] a26 26 1,400] Kimberly-Clark. ----NO par 181g Jan 7} 26l2 Mar 20 93g 10 21 
553 Bgl 0 4le O57 53g «S5lo| = *51g Slo} «51g Sle 51g 5l4] 2,800] Kinney Co... ..._.....-- No par 4lo Mar 23 7%g Jan 8 214 25g 61g 
*35 37 35lo 3614] 35lg 35lo} 35le2 357g] 35l2 35le} 35 35 190] Preferred............Nopar| 35 Mar20) 43 Jan 8j}| 12 23 41 
221, 223xl Wig W2l4] W2ly 223i Wie W227i 22ie 227g} 223%, 2Z2iIcl 7,900] Kresge (S 8) Co__.......-.--- 10} 22\4Mar20} 2514 Jan 2jj| 10% 1934 27% 
*103!e 1037s] 1037s 10378|*103!e 10438] 10312 10319} 1043, 10449)*10314 1043, 60 Pb PEs wocckdadoasé 100} 103!2 Mar 16] 110%, Feb 10 9914 | 10312 113 
*5lg 63g] *5 6 *5 Gly] *5lg 63g) «(*5lg =—G3g] = F5lg Gg] Kresge Dept Stores_..-.-.- No ;:ar 47g Jan 3 67s Mar 3 2 2 612g 
*75 110 *76 110 *77 +110 *78 110 *80 110 peed 22 Bakr ean ET RE EE RR 100} 74% Feb26}; 81 Mar 4 12 42 80 
*63 6844) *65 638 *63 67'is} 68 | 68 *63 72 70 71 200} Kress (S H) & Co. ....-. No par| 66 Marl6| 77le Jan 3 2734 561g 80 
23% 237s 235, 2334] 235g 2373] 235, 24 24 24lo} 24 2414; 10,400} Kroger Groc & Bak - - - - - No par| 23!l2Mari13} 28 Jan 8 19 22%, 32ig 
*25lg 29 *26 30 *263, 29 265g 2658] 2612 26le] *25 28 le 40] Laclede Gas Lt Co St Louis..100} 2212 Jan 3) 33% Jan 31 12 12 2712 
*401\, 41 401, 4014] *3712 40 | *37le 40 | *37l2 40 | *37l2 40 20| 5% preferred..........-.- 100} 374 Feb20} 47'4 Jan3lj; 19% 1914 46 
23'4 23'4] 23 2314] 23 2314; 23 233g] 223%, 2333] 22!l2 225s} 4,500] Lambert Co (The)-..-..-- No par| 22 Jan3l| 26% Feb 6 1938 213g 28le 
*Silg 9 *8ig O7g) *Slg 984 Sig =S8igi *8lyg OG *8l, 9 100} Lane Bryant..........-. No par 7ig Jan 2}; 9leMar 6 4lg 5 9 
157, 16 157g 16 1512 161g} 15%, 16 155g 1614] 15lg 1519} 8,600] Lee Rubber & Tire._.......-- 5} 131g Jan21} 1614 Mar 17 5ig Sig 14le 
20 20\e01 207%, 22 2llig 23 Zlle 22 21 217s 1914 2034] 15,600} Lehigh Portland Cement... 50} 15% Jan 2} 23 Mar24 9 105g «117% 
117 11712) 1171le 122 122 123 123 123 124 1241s] 123l4 124 600 Tit SS ws enancodis 100} 1067s Jan 9| 124!s2 Mar 26 73 89%, 107 
’ 11ig Allg} Lllg 11%) 115g 117%) 113g 114%) Lllp 12ig} 113, Illes} 6,300] Lehigh Valley RR.........-- 8lp Jan 2} 14%3Mar 6 5 5 }1lg 
2le 2ile Zlo 25g 25g «= 25g Zin 24% 2Zle =2ile Zio 21s] - 2,600] Lehigh Valley Coal . -.No par 23g Jan 2 4 Feb 6 lig lle 314 
12 12 11% 12 Illa Allo} 115g Ll5g} *llle 12 lly ILIlle 1,000 i a i RE A 50} 1114 Mar 27 16%g Feb 6 4 5le 15%, 
96 9734) 97 9714) O7lg OB7l4l V7ly 98 *97lo 98 9614 977s} 2,400] Lehman Corp om -. --Nopar| 94 Jan 6) 100\44Mar 3 5834 671g 95% 
1319 1358] *131le 137g] 1314 1353] 133g 13le] *13 13!4] *13 1333 1,000) Lehn & Fink Prod Co... ...... 5} 12 Jan 2 147g Feb 6 1012 10ie 17% 
601, 6Ol4i G6O0lo Gll4] 60le Glle}| G6Ol, 61 5914 60!e} 5714 5953! 7,800} Libbey Owens Ford Giass- No par| 4714 Jan 2] 63'g Mar 6 21 Zlio 4914 
9lp = Ql» Plo Ga, Glo 389%, 95, 93% 95g 934 93g Qlef 3,200} Libby, McNeill & Libby.No par 87g Mar 16} Illig Jan 6)|2 2% 63g «= 10% 
*28 2834) 283, 2834) *28 291g] *28 2853] 2814 2814] 28 283, 700} Life Savers Corp............. 27i2 Mar 13} 3i1lg Jan 29 155g 21 295g 
*99 10019} Q99le QD9le} 100le 1OO0lg) *991e 101 100 101 100 100 800 —— & Myers Tobacco....25| 97 Mari6} 115 Jan 16 71le 941, 120 
100 1001s] 10012 101 | 101 102 | 101 102 | 102 10314] 101'e 102 > ie — } ape oes Byes epee. 25| 973, Mar 13] 116l¢ Jan 15 734 93%, 122 
*164 165 165 165 {*160l4 165 [|*160l4 164 {[*160l4 164 164 164 ee: +. oo dbeoendais 100} 16212 Feb 7} 165 Feb 28)| 123 15llg 167!l¢2 
213g Q2llo} *2114 217g} Z2lig QJlig} *2l!g 2144) Z2l5e ZL) VJl5g 215g 900; Lily Tulip Cup Corp-..... No par| 20 Jan 3] 23!4 Feb 6 1444 l5lin 4 23% 
31 31 303%, 31lg4i 31le 32 33 040632 315g 32 3lle 32 1,700] Lima Locomotive Works.No par| 257% Jan 2| 394 Feb 21 1312 131g «=. 2758 
*413, 4112 4llo 4211p) 423%, 423,) 41l9 42l4] 41!2 413) 41le 42 1,600} Link Belt Co. ......... No por| 39 Maril3j 507s Feb 19 llle 171g 43 
#38 3873, 39 39 39 3914] 383, 391g) 38le 38lo] 383, 38%, 1,100} Liquid Carbonic........ Neo par| 36le Feb 26] 41l!e Jan 9 161g 2419 3712 
48 48 4710 477s) 471g 4734) 463%, 4714] 47 47\4] 47 48 19,400] Loew’s Inc. ............ No par| 46%; Mar25} 547g Jan 8 1912 3lig = 55g 
10624 10634) *10653 1067s] 1067s 1067s} 107 107 106%4 10634) 10612 1065s 700 Dosdscodetecd No par| 10412 Feb 28} 108144 Jan 15 66 102 108% 
3ig 3ly 3lg 3\4 3 3l4 3 3l4 3 3lg 3 Sigi 12,600) Loft Inc............... No par 2ig Jan 2 35g Feb 11 1 1 258 
63, 74 734 By 7% = 8 8g 7ig = 75g 6%, Tile 63g 653s] 46,600] Long Bell Lumber A.... No par 3% Jan 2 833 Mar 24 | 1g 43g 
*411, 42 42 42 *41lleo 43 42 42 *42l0 43 42 42lo 400] Loose-Wiles Biscuit. . ......25] 40l2Mari13} 45 Jan17 33 33 415g 
*1071e 112 11034 11034)*1097g 112 |*110!e 112 [*110!le 112 [*110!le 1121s 100 EES 100} 109!g Jan 30} 110%, Mar 23]| 107% | 107% 112 
225g 2253) 2212 2273) 2214 2234) 225g 23 2212 2273] 2214 2253] 6,900 Lorillard Rae aE SIS 10} 22 Mari13| 2612 Jan 27 14% 181g 26l¢ 
*1431l, 149 {|*148 149 148 148 148 149 {|*146 148 148 148 6 7% preferred........_..- 100} 142 Jan 7} 151 Jan 30 98le | 124 2149% 
a A Me iia i re i ie Me A ee Louisiana Oil. ...... . pO er i Bek Ae 3g 1% 
*147g 15lg] 14%, 14%) 14% 15 143, 1434] *14%, 15 143, 14% 180 Pic dithectcsseavun 100} 13 Jan 3) 1753 Jan 13 61g 4ig 15 
*22 22leoi 22%, 22lei 22 2214; 22 22 221g 22i4i 2214 22l4 1,800} Louisville Gas & E1A....No par| 20\g Feb20| 23%, Jan 28 103g 103g «= 231g 
*66lo 6734, 6814 68leo} 67% 6812} 68 70583} Tlie 73 72\2 734] 4,400} Louisville & Nashville... -. 100} 571g Jan 2} 74'4 Jan 31 34 6454 
287g 29 283, 291g} 281g 291g] 2814 29 27l2 291g] 27! 2773} 8,800} Ludlum Steel............. -- 1} 241g Jan 2} 35 Febi19 712 12% 26l2 
*140 145 |*140 145 141 141 |*138 144 [*135 145 136 6136 200 Conv preferred_..... No par| 129 Jan 4] 164% Feb 28 “— 135 
ge Jind eb oe onli BE Lenhincnscbscctidaned 4 J 
*40 41 *40 41 40 *40 41 *40 4012 *40 40 lo 100} MacAndrews & Forbes...... 10} 39 Jan 4} 42 Jan2! 21 377, 46 
ob, Ia) as —lUcUe Sl ee Cie. sean bce 6% preferred..........-.. 100} 1271¢ Jan 9] 130!2Mari16}} 875g | 113 130 
321g 32lo] 321g 331g] 33% 33%] 33 3431 34 34%] 3253 3434] 9,600] Mack Trucks Inc._.---_- No par| 27% Jan 30} 36% Feb1%|| 185, | 1'853 30% 
4514 4534] 453g 457] 453, 46 455g 463g] 45l2 4614] 4514 4512} 6,000] Macy (R H) Co Inc_.-.-.. No par| 45 Jan30| 49%sMar 4]; 3012 | 301g 57% 
a8. BR FO 12 | *11 114g} Lilly 12 11% 12 | *1llo 117g] 1,000] Madison Sq Gard v t c...No par 85g Jan 2} 124 Mar 6 21g 5ig 11% 
*37lo 38 3710 38 | *37 373%) 37le 38 | 2238's 3Sigi 38 3814! 2,600 Magma Copper-.--........ ..- 10} 341g Jan 6] 42 Feb17\i 12% 185g 37% 
For footnotes see page 2108. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. ioas to 
for NEW YORK STOCK On Basis of 100-share ad 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar. 21 Mar. 23 Mar. 24 Mar. 25 Mar. 26 Mar. 27 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par 
*2 3 3 3 "2%, 3 "2%, 3 *2%, 3 *2%, 3 100} t Manati Sugar.......... - 100 
er ti ¥ ty 13%g 141s ~ te a. *13i4 14 13 «iC Gs BRR d co ccccccccccese 1 


154, 15% 
*14% 15le 


*1084 


*20% 214 
42 42 
10514 10514 


101g 10% 
i 


117 











10% 


52 














% 
195g 
52 





s| 48 481 
2014; *19 1914 
52 53 53 

1093, 
313g} Slig 3lig 
151 a ty 
1 1553 

117 {*1084 117 
2133 *20 21 























19ig 
*52le 


*50 sack SE. ease 
*10814 10919/*108'4 1091 


31%, 
155g 
151g 
*10814 
*20 








19lg 
53l4 


31% 

16 

151 
117 
























Maracaibo Oil Explor......... 1 
Marine Midland Corp (Del) . oa 
Market Street Ry.......... 


Prior preferred..... ....100 
2d preferred....... ....100 
Marlin-Rockwell........ No par 
Marshall Field & Co..... No par 
Martin-Parry Corp... . No par 


Matheison Alkali Works..No par 
Pref 00 


Conv ae ede 00 
McGraw-Hill Pub Co....No par 
MelIntyre Porcupine Mines. ...5 
McKeesport Tin Plate...No par 
McKesson & Robbins 5 





8% cum Ist pref..... 100 
Milw Elec = & Lt 6% pt--100 
Minn-Honeywell } eee 
6% pref series 


Preferred No 
t Minneapolis & St Louis... 100 
Minn St Paul & 8S yen 


Mont Ward & Co Inc....No par 
Morrel (J) & Co. ...... 


50 
Mother Lode Coalition...No par 
Motor Products Corp....No “6 



































1 
97 
















Range for 
Year 1935 
Low High 








$ per share 


78 


2 
10 * 


12% 
661g 


ne hia neeemeogodoe 
204 20te| 201, 205) 201g 208| 2012 2051 201, 2051 19% 20%] 20°400] Murray Corp of Amer... “i = 
4 2 4 8 4 4 5g Olg 3} 195g ; urray Corp of Amer........ 
*47 4834) *48lg 4834) 48159 4834) 48le 4319) *47 49 47 47 500} Myers F & E Bros......-. ~ P = 5114 Mar 11 131g 30 47\2 
1914 1953 19ig 1953) 1914 20 1919 20ls 1912 20ig} 19 1953} 15,600] Nash Motors Co........ 217g Feb 19 ll ll 191g 
*25 257g] *25 257g] 25 25 257g 2573 25le 2653) 25 25 210] Nashville Chatt & St souls. 100 28%, Feb 11 14 14 2712 
15 15 15 15ig} 14% 15 145g 1533] 143% 15lg] 143%, 15l4] 3,200] National Acme. ...........-.- l 17is Feb 19 3 41g 145, 
*14lo 145g) *14 147g} 141g 147g] *141g 14lo} 1414 144) 13% 14 1,100} National Aviation Corp..No par 14lg 
34 3414] 335g 3414] 335g 35lg] 343g 35ig] 34lg 35 33%, 341g] 25,700] National Biscuit...........- 10 3g 
"1o7lg 274] 27 278| 261 ‘27 20% "27% 261, 275] 228 2681 11,400] Nac Dash Revister 22722 -- Wom 
4 2 z ° a asn NeOgIster....... 0 T 
24 , 2414] 24 2414] 2358 2415 233g 2378 231 2334] 2234 2319 21,500} Nat Dairy Prod__....... No at 
109 109 109 109 109 109 109 109 109 109 1087s 109 480 ae Se EE hn ne nnaenal 100 
7109 111 |*109 111 {*109 111 #{*109 4110 109 109 {*109 I1I11 10 7% pret class B........-. 100 
14 141g} 137% 14lg] 135g 1334] 1319 1373] 135g 135g] 135g 141s] 9,200] t Nat Department Stores.No par 
32 3214] 32lg 32le} 315g 3234) 3134 32g] 3Sllg 32l4] 3llg 3134] 24,100] Nat Distil Prod_.._....- No par 
*32 34 *313%, 33le] *315g 33 33 33 *32 334; 32 32\g 400} Nat Enam & Stamping...No par 
*296 304 | 29614 29614] 2957s 2957s 293 293 |*285 302 {|*282 302 300] National Lead... ........ 100 
o1sst 141 “leigst 141 “1s7ie 141 "140% 141 "140" 140 il i141 | 40 Preferred ® PATON TE SRN 100 
2 2 2 8 SEE Bacceces:s cove 
113g lllgi Allg 117g] glllg 12 ll5g 12 ll5s 12 llig 11%] 22,500] National Pow & Lt... ... No par 147g Feb 17 47, 4% ~«COWI 
*llp 2 *llp 2 *llo 17, lle 112 lig Ilpf *1%, 2 900] Nat Rys of Mex Ist 4% pf..100 % Jan 8 3 Febiil 3g Ig lig 
*3, 1 7g 7g 7g 7g *34 7g 7g 7g *3, 1 600! 2d preferred. ............ 100 Ig Jan 10 lig Feb 11 4 I, 34 
6814 69 6853 69 68 69 68 6834; 6814 70%3| 691g 7O0le} 12,700] National Steel Corp..-.... ~ 25) 64l14Marl13}; 75 Jan 2 33 40%, 83% 
3619 37 361g 367s} 3614 37 36 37lei 36le 37%) 36 37 8,600} National Supply of Del er 25} 197% Jan 2} 38!2 Mar 19 9 9 2073 
*97 9834; 98 98loi 98 99 98 9914; 99 99lol 97 98 EI IR 74!g Jan 6/ 100\2 Mar 19 33 36 77% 
97, 97s 97g 97 97g 97, 93%, 93% 95g 93% 93%, 9%) 2,000] National Tea Co........ No par Qlg Jan 2} 11% Jan 17 z8l, zBlg 13g 
12 12 115g 117i *115g 1134) 113, 113) IL1lg 117%} Illg Ills} 1,600] Natomas Co....... .... No par| liligMarl4i 134 Jan 24/|5' 353 7ig l3dig 
*35 37 *35 37 *35 37 36 371] *36 3719} 36 36 500] Neisner Bros........... No par| 34\l2g Feb29| 387s Mar 5 4 Zlig 413% 
*50 51 *50 51 *50 51 50 50 *48 *471o 4934 100} Newberry Co (J J)....-.. No par| 49%;Marl17i 5914 Jan 3 15 431g 61l4 
11034 11034] 11034 11034] 11034 11034) 11012 11019] L11llg 11114)*110%4 Lille 80 ee I nn eran aaitl 100] 110!2 Mar 25] 113!¢ Jan 15 80 109 1181g 
*10 12l9] *10 8 14lo] 14l9 15 15 15 | *13 17 | *13 17 50] — New Orleans Texas & Mex.100] 10'4 Feb 4] 15'g Feb 10 353 35g sl llg 
11% 12!g} 117%, 121g] 117g 12lg] 12 121g} 12 121g} 115g 121g} 7,000] Newport Industries..... ....1 97g Jan 8 13% Feb 6 433 4%, 10% 
3612 37121 361g 37 36%, 37 37 37 37 37 37 37 1,500] N Y Air Brake... .-..-. No par| 32t¢ Jan 8| 42\4Mar 4 lll, 18ig 361g 
341g 34%) 341g 35%) 35 36 3434 3538] 35 361g} 3414 35le] 45,600) New York Central__...-. No par Jan 2} 40l2 Feb 21 124 1244 20% 
29%, 30 29 291g} 29 2914] 2934 2934) 29%, 30 27 2934, 4,100) N Y Chic & St Louis Co..... 100} 17% Jan 2} 35l2 Feb 21 6 6 19 
5614 5814) 5712 59l4] 57 #457 541g 55le) 56 5614] 55lo 5512] 2,600] Preferred series A........ 100} 361g Jan 2} 63\4Mar 6 97g 97g 39 
- Slo 5% 5l2 _ 5lg 55g 5lg Sle} = *5 6 5lg Sle 930] New York Dock..........-. 100 56 Jan 2 6loMar 4 2 2 614 
14144 14lo) 14 15 14144 143%; 14 1434, 1414 143) 14 14\4 TE IE, 100} 13!2Mari13] 174 Feb17 4 a 167g 
*127 13473)/*127 13419/*127 13433/*127 130 {*127 130 |*1261l2 130 i» f i RE eee 50} 119 Jan 6) 135 Feb 28/} 101 112 139 
*132 160 |*132 160 {[*132 160 |*132 160 {*132 160 [|*132 160 BO MEN. «. cicocnecund 50} 125 Jan20} 125 Jan 20}] 112 114144 1144 
1%, 1% 15g 1% 1%, 1% l5g 1% 13, 1%) 15g 15 t N Y Investors Inc__.-_-. No par 1 Jan 2 24 Feb 5 I ye lly 
*90 99 *90 99 * 99 *90 98 *90 98 *90 98 N Y Lackawanna & Western.100} 90 Janl10}; 98 Mar 4 78le 96 99 
44, 414 4 414 4 414 4ig 4l4 41g 4igi 41g 43 t'N Y H & Hartford......-.-. 100} 4 Mari3 553 Feb 6 253 253 8ilg 
1019 10lof 10le 10le} 10lg 103%} 1014 10% 101g 10%) 10le 1019| Conv preferred........... 100 85g Jan 2] 14l2 Feb 7 55g 55g «165g 
61g Gilg 61g 6lg 6 633 57g = s«B 7g 6 Gig 57g = «57g N Y Ontario & Western... . 100 54 Jan 2 71g Feb 24 253 253 61g 
5 5 5 5 Sig Bly 5 5 4lg 5 #41, 47 N Y Railways pref. ..... No par| 21g Jan 7| 553 Feb 24 lg Ig §=663% 
#45, 5lol *41g 5 *45, 5 *41p 434) *414 5lo) *41g 484 Preferred stamped..-......... 725g Jani7| 5il2 Feb 24 14 4 2g 
137g, 1433; 1414 147g] 1414 15lg] 1414 1453] 14 1419} 135g 14 N Y Shipbldg Corp part stk....1] 12% Jan 2} 155s Mar13 61g 6ig 16lg 
*66 68loi 67 67 *65le 67 65 65 65 68loi 67 67 7% preferred..........-. 100; 65 Febi19} 73ig Feb 5 51 51 87 
*83lo 87 *83le 87 *83le 87 *84 87 87 87 84lg 86 N Y Steam $6 pref....-.-. No par| 83 Marl17i 96 Febl17 69 69 921g 
*10034 10419}*1002, 104 |*100%, 104 |*100%, 104 |*100%, 104 103 103 $7 lst preferred_....-.- No par| 100 Jan 3} 107 Jan3l 79 79 10214 
*17g «=2l4) *17%, 8Ql4 17g «= 17 1% 2 2 2 17g 2 t Norfolk Southern......... 100 1% Jan 2 2%, Jan 14 34 % lg 
233 233 [a@231%, 23134] 23412 23410] 2333, 234 23219 23210] 232 232 Norfolk & Western_........ 100} 210 Jan 2} 235 Mar 565i) 138 158 218 
10714 ....]*10714 -.--|*1071l2 ~...]*1071l2 _...}| 107% 107%] 10712 107%, EEE 100} 106 Jan 4) 108 Feb 3 77 99 108 
2653 27 26%, 28 273g 2773) 2714 2773) 27%, 281s] 265, 273% North American Co. .... No par| 25's Marl3i 30% Jan 8 9 8) 28 
55 55 545g 5434] *541g 547g) 541g 5514] *54le 553g) 5514 ETT ES Set 50| 62% Feb 6] 55% Feb 14 31 351g 55 
101g 1012] 101g 10!e] 10 101e} 10 1014 97g 10% 91g «= 7g North Amer Aviation........ 1 Jan 6 1034 Mar 19 2 2 733 
*100 102 {|*100 102 101 101 {|*101 102 102 102 {*102 1025 00] No Amer Edison pref....No par Jan 2} 102 Mar 26 39 57 102 
*5lo 101g) *6 9ig} *47g Q *5 71g 5 5 *§3g «9 No German Lloyd Amer shs..-.. 4144 Jan17| 12\e Feb 21 71g 314 10Ig 
eel ee | i Cn + ae 98 | *97l2 99 |*.... 99 Northern Central..........- 50| 99 Jan30} 101 Mar 3 71 8612 99 
2973 291g 3053) 29%, 31 297g 3033) 30!g 31%) 3014 307 Northern Pacific ........... 100} 241g Jan 2) 36%, Feb20/]| 13's 131g 25% 
*53 54 54 54 54 57 *543, 57 *543%, 56 *515, 56 Northwestern Telegraph ..... 50| &1llg Jan16} 57 Mar 24 33 357g 25312 
33, 38) *33g 3% 3lg 4 3% 863% 35g 37g 31g = 35g Norwalk Tire & Rubber ..No par Jan 412Mar 6 lg lig 214 
*27lo 32lo] *2712 3212} 2812 28le} *2814 30le} 28 28 27% 27% RR ASH Dp a pe 50| 23 Janl6; 30 Jar 22 3212 
155g 16 151g 15%) 153g 157g] 15lg 1534) 15lg 153%) 148% 154 Ohio Oil Co............No par 131g Jan 6 171g Jan 15 81g 914 14% 
45 46141 463%, 4810] 47%, 48 4514 47141 4514 46141 45 46 500! Oliver Farm Eauip new..No par| 241!g Jan 6) 48!e Mar 23 1614 16144 27% 


























For footnotes see page 2108. 
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/ i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 1933 to 
NEW YORK STOCK On Basis of 100-share Lots |\Feb. 29 
Monday Tuesday Wednesday | Thursday EXCHANGE 1 
Mar. 23 Mar. 24 Mar. 25 Mar. 26 Lowest Highest | Lew 
$ per share | $ per share | $ per share | $ per share | $ per share Par $ per share |\$ per sh 
238%, 237s] 225g 23le] 225, 2314] 225, 2314] 22: Omnibus we (The) vtc.No par 24, Feb 21 31g 
113 113 |*112 1147,/*112 1145, 11419 1141» Peenetes B. odcceceveses 100 115i Feb 24j; 70 
117g 127g} 13% 137%] 1314 14 13 13 Oppenheim Col! & Co....No0 par Mar 434 
29%, 3014; 29% 297, 30 | 2291p 30 Otis Elevator........... No par 32% Feb 24|| 11ig 
1321g 13214] 13214 133 1323g 1323g)7132 1324%)*132 133 | +x:|\150| Preferred............... 100] 1 1 Mar 17 92 
19 19 187g 1914} 18% 19 1819 19 Otis Stel. . . ccccccccce No par Mar 2 3 
931g Q3ip} 93lg O3lei 92 92 891g Q1ilp PPB concvessne 951g Feb 19 712 
49 49 | *49 499] *4819 4919] *48ip 491o Outlet Co. ............- No par Feb 28 
7113 =... .}*113 ~) aa. ll Oe ee ee FE —EF—=EeEESErO WOGl aésoccee asl abesbeos 6 97 
154%, 15544] 154%, 15510] 155 156 155 156 Owens-Illinois Glass Co...... 25 16412 Mar 4 60 
17%g 17%) 17 753] 173g 177%) 17% 17% Pacific Amer Fisheries Inc... .. 5 177g Mar 25}|27_ 5 
8 8 7ig 73g «= 78 714712 PRO GON. « c cccecscouses 1 9% Feb 11 
14 14 14 14 Alo] *14lg 151, lst ban may eteecedée No par 17 Febili 31g 
8ig «= 85s) =*8 *8 Slol *8 814 2 UGG. occosesee No par 9% Feb 1 1 
3614 363s] 36 36 3614] 361g 361, Pacific Gas & Electric....... 25 37% Febi17jj 12%: 
52 52 5lle 5lig 51%] 5llo 515, Pacific Ltg Corp. ....-... No Par 5673 Feb 4/j| 19 
175g 17 171g 17%] 171g 1714] 173 173% Pacific Mills............ No par 19 Jan 12 
*12614 127 127 127 {|*127 130 12714 1274 Pacific Telep & Teleg....... 100 130 Feb 27/|?7 6812 
#1461, 155 *14616 155 |*147 155 |*1461g 14910 6% preferred. ........... 147 Feb2l/| 99% 
*15% 16lg' 15% 151g 155g 1519 155s Pac Western Oil Corp....No Par 18 Feb 10 5 
115g 117%} Ills 1lig 12 115g 117% Packard Motor Car... .. No par 13 Feb19 253 
*12 #19 14 *13 #15 | *11le 17 Pan-Amer Petr & Trans...... Jan 9 814 
*25, 23, 25 23%, 2% 27g «= 27 Panhandle Prod & Ref... No par 35g Jan 15 1g 
*29 8 33le} 31 301e 3214) 32%, 33 8% conv preferred.....-.. 34 Jani15 612 
881g S88le]} S88le 8612 S87le] 8614 867s GOS BiBccoocccce No par 971g Feb 13/26 21 
95g 97s 5g 93g 93% 93, Ylo Paramount Pictures Inc....... 1 12 Feb 8 
75ig 75g} 74 7219 73 72%, 73 First preferred........... 100 87% Feb 7i| 67 
1014 1034] 10'g 101g 1014] 10ig 10lg Second MNEs cucccce --10 12% Jan 3 914 
25 25 *24lo 241g 2534) 25g 258, Park-Tilford Inc. ............ 27 Mar 11 
41g 4%) 419 4ig 4%) 415 45 Park Utah C M.........-... 1 54 Jan 2 3 
451g 4534] 45le 4514 45l4] 445, 453, Parke Davis & Co....... No par 4714 Mar 10}/? 1914 
7 8 S 85g 9 853 9 Parmelee Ly Sysop par 9 Mar 25 Ig 
9%, 10 9 93g 97s 93, 1014 Pathe Film Corp.......-. 107g Mar 27 47. 
141o 143%) 1414 145g 1453] 141, 145s Patino Mines & mnterpr._.No par 1744 Jan 24 814 
Zion 2%) 255 253 2%) 25, 2% Peerless Motor Car........... 3 2% Mar 17 34 
65 65 651s 65 67 6714 68 Penick & Ford.......... No par 73 Feb2il 445, 
7llg 72le} 72'%4 723, 74%) 74 75 Pena GF GO) .cesccocdce 0 par 79 Jan 2 3512 
5 5 5 *45, 5 4%, 43, Penn Coal & Coke Corp..--... 10 673 Jan 28 17 
9%, 10 934 lp 10! 83g Ql» Penn-Dixie Cement.....No par 1012 Mar 24 23,4 
461o 481g] 45le 43ig 4510) 41%, 43 series A........ 100 4814 Mar 24}; 10 
32% 3333] 3312 3314 33%) 3314 337s Pe... . s.sueeneninl 39 Feb21i; 17% 
. a 38 385g 397%) 3912 421, Peoples Drug Stores..... No par 43 Mar 27/|** 1012 
*110!2 111 1*110%, lll 1il 1101s 1103, EE RE 2S eS 100 114lg Jan .9 80 
42 42 *413, 42 4214] 41%, 421g People s G L & C (Chic) -_.... 100 4912 Feb 17 17% 
6 *5 *5 6 *4 6 i Ree as 71g Feb 19 2 
301g 3012] 2912 30 30 | *293, 3012 Pere Marquette. ........-... 100 Feb 19 1lg 
*82 85 | *81 _— oa. *8014 Slle Prior preferred. .......... 100 88 Febi19jj 14lz 
70 701g] 70 71 71 7O0le 71 Preferred........ jueeuaih 100 72% Feb 27 12 
22% 231e] *23 *23. «423193 23 £23  §, | eae No par 2312 Mar 23 Ol, 
17 17 17 17 17 17 1714 Petroleum Corp of Am........ 5 18 Feb 75g 
18 18ig} 177%, 18ig 18lo} 18l4 18le Pfeiffer Brewing Co...-.- No par 191g Mar 4 2 
38 381e} 37 3712 371le 3814 Phelps-Dodge Corp.......... 25 391g Mar 21 11% 
47!g 471g] 4714 4753 4753, 48 48 500} Philadelphia Co 6% ans 491g Jan iljj 2lile 
85, 86 | *85lz2 *85l2 88 | *87 93 $6 preferred... .....-.. No par 93 Febi17ij 384 
10 ll 10 10 10 93, 1014 t Philadelphia Rap Tran Co..50 12 Maril3 lly 
13° 1433] «12% *12 12%) 12%; 1310 7% peoterred... ..cccccooce 50 167g Mar 13 3 
253 23%, 234 25g = 28 Zig 23% Phila & Read C & I...... No par Jan 13% 
7244 «73 6912 70lo Zilli 71 # 7! Phillip Morris & Co Ltd..-.... 10 7414 Feb 19i| 10!g 
#123, 1319] *123 *1214 1319] *12% 131 Phillips Jones Corp.....No par 151g Feb 7 512 
*85 86lel *85 *85 86le} 85 85 7% preferred..........-.. 100 Mar 48 
45 45531 45 45lo 48 481g 49 Phillips Petroleum. -....- No par 49 Mar 26i; 11 
*8l4 Qip} *8ly *83, Qlol *Slg 88,4 Phoenix Hosiery............- 97g Jan 1 3 
. énnal TE ee) ee ee SS EER aS 1 84 Feb?21jj| 44 
131g 1353] 13% 131g 1319] 12%, 131¢ Pierce Oil Corp pref. ....-.- 100 17 Jan! 234 
21 2 2 21g Zig Ql Pierce Petroleum........No par llg Jan 2 Zig Feb 5g 
331g 331ei 337 *33lo 34g] *3312 34 Pillsbury Flour Mills. ....... 25] 33!2Mar23} 37% Jan 6/ji 35 
*5lle 75 | *51 543%, 54%) *51lo 60 Pirelli Co of Italy Amer shares..| 50 Jan 4| 61 Feb2ijj 50 
91g Yip) *9lg 91g Dla 91g = O11p Pittsburgh Coal of Pa.... .. 100] 9l2Mar21; 12. Feb & 7 
*3612 40 | *36! *3612 38 | *36l2 38 DL... cin. obits Seman 1. Jan21| 40lg Feb 5j| 26 
*176l2 ....}*176le *176lo .2..]*176le  ..- Pitts Ft Wayne & Chic pref. . 100 176 Feb 3/2179 Mar 9i/ 1414 
Pate See em eeds ae wee © wt” Stee RE py 155 Mar23| 155 Mar 25j} 120% 
9 912 914 83, Oly 8% 9 Pittsburgh Screw & Bolt.No a 83g Mar21; 1133 Jan3l 4lg 
76 48=676 7612 7712 T7lei 77 #£77ile 600} Pitts Steel 7% cum pref..... 100} 49 Jan 2] 85i2Mar 5jj 15% 
*1%3) =62lg) —*17 *17g =2lol *1% 8 2ie Pitts Term Coal Corp....--.. 100 1% Feb 24 3 Jani 1 
*13% 19 *13%4 15 20 *133%, 19 I. da oni oainel Jan 21 Jan 8 61g 
Gilg 6% 614 614 6le 63g = 65g Pittsburgh United .........- 25 3 Jan 634 Mar 23 lig 
821o 82le] *75le S2lof $110] ##Preferred............-... 2412 
30 «6330 
*21, 28%) *2!4 3 | <=... .-.] Pittston Co (The)....... 
147g 151g} 15 15 15lo} 15%, 158, Plymouth Oil Co............. 
*23 25 233, *221o 257g] *24 £25 00] Pond Creek Pocahontas..No par| 24% Mar 2 2612Mar 3 10 
171g 17%) 17 171g 171lo} 17 171s Poor & Co class B_.-..-... No par| 12 Jan 2} 19% Feb19 6 
8% 914 83,4 85g 85g 8lp 8ly Porto-Ric-Am Tob cl A..No par| 41g Jan 2 Mar 4 15g 
3 31g 3 273 3 3 OP a ay Oe No par lly Jan 2 3%, Jan 11 ly 
9%, 10 934 10 101s} 10!g 10%, t Postal Tel & Cable 7% = 100 0% Jan 6) 124 Feb 6 433 
37g 4 33,4 33%, 37 33%, 37 t Re 0 par 34, Jan 7 5%, Jan 16 5g 
*2712 2814] 2612 271g 277%) 2712 277% ON BRT GAG OES aoe 231g Jan 6; 36 Jan * 5ly 
45%, 4653) 46 47 46 463) 4612 467s] 4653 463, Procter & Gamble---..... 4453 Mar 13} 49 Jan 331g 
119 1191%9!*117!14 120 [*11714 120 1[*11714 120 /|*117!4 120 5% pref (ser of Feb 1 30) 100 1183, Mar 17] 12212 Feb 95 21101 
401s 4112 41 41lg 413] 413, 413 Pub Ser Corp of N J...-- No par| 40 Mar2i| 48% Jan15]| 203, 
104!1g 104ig} 10414 10414] 1041, 10414] 104 104!lg $5 preferred. ........-. No par| 10312 Feb 21} 1061¢ Jan 13 597 
*112lo 11419] *1123, 11419/*113 11519] 11412 1141» 6% preferred......-..-..- 11412 Mar 26] 119% Feb 15jj 73 
*120 13110}*120 *120 132 |*123 133 7% poabeaves pe odlbdnanents -100} 130 Mar 21] 13612 Jan27|| 84 
*148lg 152 | 148lg 1481g/*142 151 |*140 150 [*142 8% OT RSS SEE, ! 100] 1481s Mar 7 156 Feb27jj 99 
> ree .}*1131g 114 | 11314 113%, Pub Ser El & Gas pf $5...No par} 112 Jan 113% Jan17j}| 837 
41%, 427g) 41% 4334] 425g 4319} 42 427, i ewe No par| 367%, Jan ; 48iaMar 3j} 2912 
237g 243g] 237s 23lo 24igi 23lg 2a4ig Pure Oil (The)....-.....-. No par| 1653 Jan 2} 247s Mar 20 57g 
13053 131 131 131 132 131% 13212 8% conv preferred....... 115 Jan 3) 13314 Mar 27 49 
*114% 115l0] 115lg 11519] 11514 116 11612 117 6% preferred........-... l 102%g Jan 2j 11712 Mar 27 3312 
*11438, 11519)/*115 115lo 11519}/*116 118%, ER a Es a 107 Feb 4| 11612 Mar 27}]/ 107 
13012 1301e]/*__.. 13019] 13012 13019] 13012 131 8% pref rcts plan B...-..-.-... 128 Mar 9] 131 Mar 26j} -... 
13012 13010)/*130 ..._]| 131!4 13114] 131% 13179) *132',4 8% pref rcts plan A..«.-.-.... 129!2 Mar 11} 13173 Mar 26 a 
141g 1434] 1453 147%] 145g 15ig] 145, 15, Purity Bakeries. .......- No par| 14% Feb 3| 17% Jan 6 
131g 1353] 13 13 138) 127% 13!lg — Corp of Amer..... No par| 11% Feb10| 144 Jan 17 4 
55lg 553g) 55l,4 5514 55l4] 55g 55ly4 PES, ti ie, « etheeninell 5412 Feb 3) 56\g Mar 9 22 
9812 100 98 98le 9934) 987g 9934 Secheeed | Tee ees No par| 831g Jan 2) 100 Mar 23 13% 
98 98 *9S8lo *98l, 100 *98l, 99%, Preferred B rets..-..... No par| 97\ieMar21} 98 Mar23j} --.-. 
7% = Blg 744 7% «8 7% «8 t Radio-Keith-Orph.....No par Jan 2 914 Feb 19 ll4 
301g 30lo} 30%, 3034) 303, 30%, Raybestos Manhattan...No par| 28% Jan 6) 33 Feb19j/ Ills 
*411g 437g] *42l 423, 4314] 423g 4314 SES ik ot ete bee eda 50| 351g Jan 3] 48%, Feb 24 2978 
*427, 4314] *427s *43 4314] *43 43l4 ft PO. cinecbdconeds 50| 39 Jan 7} 43'4 Mar 27 28 
*385g 39lo] *385, 39 39 *371lo 39 PeGedcuce sbeebud 50| 387 Jan 4) 40 Janji3 27 
*15ig 1533) 15 15 151] *15 3 15le Real Silk Hosiery ..........- 10 9% Jan 2} 16% Jan 30 31g 
*80 85 | *80 oo Ge tet, BS ft. OBE “IRE: Peis adentccoctecest 100} 70 Jan 4| 88 Febi17j/ 20's 
21g 2lo) + *2le *2lo 234) *25g 2384 (Robt) & Co....... No par 2ig Jan 4 3% Jan 14 1 
*18ig 183g] *17ls 177g 177s] *171g 1812 Bae eaGees.. « ccoccevcces 151g Jan 3; 22 Jani4 53g 
Zlig 2133) 20g 2010 2lle} 205g 2lle Remington-Rand......... ..- 1} 19% Jan 2} 23% Jan15 5l4 
91 91 91 92lo 9334) 93lg 935g Be Beene < « ccbctidoctee He 851g Jan 3} 94 Jan 6 69 
231g 2384) 23%, 2314 237g] 23%, 237 Prior preferred .........<<«<- 2253 Marl12| 24% Jan23j; 21's 
*107 112 | 110 *110 113 {|*110 117 {|*108 Rensselaer & Sar’ga RR Goo 7100 110 Feb 20} 110 9812 
7 71g 71g Jin 8684 ‘ 814 Pore Ge... odedicoukeun 5 4% Jan 2 81, Mar 2 2 
23%, 2433) 23%, 23lo 24 23%, 24 400] Republic Steel Corp... --_. No par| 18% Jan2l1| 26% Feb 19 9 
*941, 97 96 *95 97 95le Q5le 6% conv preferred....... 100 Jan 2} 99 Febil19ij 19 
92Zlo Q92lei 92 931g Q93lel 93le 93le 6% conv prior prefserA ..100] 89 Jan27| 95 Jani13 78le 
14 1414; *131g *13lo 1414] *13lo 14! 200] Revere Copper & Brass........ 5| 1314 Jan 7] 161!2 Feb17 3 
2} 29 29 2 291g 291} *29 30 ae Dia: paiblnsisbisen aula 10] 28l2 Mar 12 Jan 10))|4* 10 
*102 111%/*102 tty. [368 BES TORS BERR PERO «TEER cccccol . Seeicoéssuccunscocss 100} 113 Jan 2} 120 Jan23 35 
29 2953) 2914 3 297g 3014] 2912 3014 { manatee Metals Co. ...-. No par| 2712 Mar 17 42 95g 
*108%, 112 |*108% 112° *108% 112 |*109 112 {*1091g 112 54% % conv pref.......... 100} 118 Mar 9] 117 Jan 13); 101 
491, 4914; 49 49 48lo| 4712 4734) *4 7 Reynolds Spring. ...........-. 1} 27 Feb17}| 50 Mar 20/|47 6 
52%, 53 53 Bt 537s 53le 53%, ——— R J) ) Fob class B...10] 75153; Mari7j 5853 Feb 28 3934 
*61 63le} *61 63lo| *623g 64 *6§2%3, 64 0 RR Od 10 Jan 2) 655s Feb 10 5514 
*10 =135g] *1l1l, *12ig 14 | *12!g 14 Rhine Westphalia Elec & Pow..| 10% Jan 3] 131g Jan 3jj] 10% 
30 86330 3112 32 32 | *31% 3212 Ritter Dental Mfg. -----. No par| 191g Feb 2) 35 Mar10 5lg 
*36le 37lel *36%3 *36le 373g] *365g 3712 Roan Antelope Copper Mines...| 32 Jan 3} 3812 Feb 17 








For footnotes see page 2108. 
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HIGH AND LOW SALE PRICES—PER SHARE, 


Saturday Wednesday 
Mar. 21 Mar. 25 


$ per share 
54 =s«OB\ 1 
*98 
*7ig 














NOT PER CENT 


Thursday 
Mar. 26 








STOCKS 
NEW YORK STOCK 
EXCHANGE 





| Mar. 28 Mar. 24 | Fikag A 





$ per share 
5553 56 
*95 100 

ba 


$ per share | $ per share | $ per share | $ per share 

*533, 5444) 537 

*95 I101le 
S S 


Par 
Royal Dutch Co (N Y shares) 
Ruberoid Co(The) cap stk No par 
fats RR 7% pret 100 


53%) 541g 545, 
10119] *95 100 
8 *7lg 
28 


8 Ss 
291g} 28 2810] 2753 
23,4 ‘ 3 3 
5l4 Ble 
*10% 12 
*15 23 
30% 3lles 

110 


110 
Li2igi*111 L112 
1 135g 
4634 


54 
101 
8 








30 4 313, 
110 |*10912 110 
11219/*111 

13% 


14 

46\4] 45le 

O9le} 993g 93, 

334 3ig BM 
*l6le 18 
*72le 75 











3314 
207s 
24 

521 


64 
1001s 

165g 
124l»o 


1219 


8 
143, 
33 
35le 

3 


112 
463 
387s 
261s 
685s 
30 


95g 
5014 
2044 
183g 
131g 
89 
1217s 


61g 
125g 


9014 4 
*131 133 

46 46 

8314 84 


8 18lg 
11612 
1253 
295 
5 

g 2953 
11914 
63 


75 
6734 








71le 
3 


391e 


2434 
15 


614 


327g 
* 


265g 
3334 
1712 
2814 


2012 
2214 
5Ole 
6412 
1001, 
1614 
*12314 


1219 


191g 
1314 
88 
1217s 
38 le 
61g 


125g 

26le 
Sle 

2314 

321 
2 


90 
*131 133 
46 4612 











2 
*105 





8314 8414 


17\4 
*114 
12l9 
283g 
5 
29 
1171s 
65 
74 
631g 


24le 
1453 


1612 17\g 
12314 124l»s 


1219 12% 
Sig = Ble 
13%, 141 
321g 321s 
36 36le 
3 3 
112 112% 
4510 46l4 
391g 
28 
68 
29le 
7014 
33g 
97g 
5Ol4 
2034 
187 





1212 
*26 
Slo 
3 


8 
104le 
*52lo 

1L5le 
69 

1334 
21ig 
1314 
10!g 


1314 
1012 
106 
5le 
934 
29 


5le 

934 
28le 
367g 3678 
101g 10% 
75 75 

63, 75s 
90 914 

*131 


133 
*45le 





46 
84 8438, 


10% 


“a3i . 


20 
23 
*51l4 
65 
100 
163g 
*1237, 


125g 
Sly 
13% 
3314 
36 


3 
*1117%s 
453, 
38le 


26 
6613 


4 
105 


1012 
*73lg 
634 
8914 
*131 
457s 
83 





110%] *1103, 
6 53 


4 
3212} 32le 
oo--) 158le 
2634 
3378 
171g 
271s 
*42 
QYle 
*6614 
107 
8 
ll 


201g 
23l4 
*51le 
657, 
100 
16\4 
124le 





1634 
124le 


1244 

Slo 
143s 
3314 
3638 


3lg 
112 
455g 
3878 
26 
6712} 66le 
29%; 29 
714g) 71 
3lg : 
97g 








697s 
1334 
2314 
1314 
10 le 


5loe 
934 
283, 
3634 
1034 
T4lo 
7 
90 
133 
47 
8372 








325g 33! 


12412 


1244 
Slo 

14% 

33 


*1237s 


125g 
778 

13% 

32 





600} Texas & Pacific Ry Co 


00} Transue & Williams 8t'l_..No par 











Preferred 00 
Seaboard Oil Co of Del...No par 


Seagrave Corp 
Sears, Roebuck & Co....No per 


900 Second Natl Investors 


7% 
Smith (A O) Corp.-....-.- No par 


,300] Snider Packing Corp 


Socony Vacuum Oil Co Inc....1 


Solvay Am Invt Tr pref 
South Amer Gold & Platinum..1 


Pref 00 
Mobile & Ohio stk tr ctfs..100 
oe (A G) & Bros...No par 


t preferred 100 
00 Senne Chalfant & Co Inc pref100 


Sparks Withington 
8 Co 


Sperry Corp (The) vtec 

Spicer Mfg Co........-. No par 
Conv preferred A 

a ge Stern Co....No om 


Pref 

$6 cum prior pref 

$7 cum prior pref 
Stand Investing Corp....No par 
Standard Oil Export pref... .100 
Standard Oil of Calif....No par 
Standard Oil of Indiana 


300] Standard Oil of Kansas 


Standard Oil of New Jersey ...25 


00} Starrett Co (The) L8....No ” 


Sterling Products Inc 
Sterling Securities cl A...No par 
Preferred 


Convertible preferred 
Stewart-Warner 
Stone & Webster 











Superheater Co (The)....No par 
Superior Oil 1 


Superior Steel 
Sutherland Paper Co 
Sweets Co of Amer (The) 
Swift & Co 


Class A 
Telautograph Corp 
Tennessee Corp. .ccccccoccce< 5 
Texas Corp (The) -~.......-.--- 25 
Texas Gulf Sulphur 
Texas Pacific Coal & Oil 
Texas Pacific Land Trust 


Thatcher Mfg 


Third Avenue 

Third Nat Investors 

Thompson (J T) 5 
Thompson Products Inc..No par 


Thompson-Starrett Co...No par 
N 


Preferred 
Tide Water Oil._........No par 
Timken Detroit Axle. .......10 
Timken Roller Bearing...No par 
Transamerica Corp par 
Transcon & Western Air Inc...5 


Tri-Continental Corp....No par 
6% preferred......... N 

Truax Traer Coal 

Truscon Steel 0 

20th Cent Fox Film Corp No par 
Preferred 

Twin City Rapid Trans..No par 

ferred 100 


Under Elliott Fisher Co..No par 
Preferred 100 
Union Bag & Pap Corp...No par 





Union Carbide & Carb...No par 


141g Jan 2 
110 Mar 4 


Jan 
10112 Mar 18 


7ig Jan 7 


101g Jan 
6ig Jan 


3lise Mar 27 
lig Jan 3 


2713 Jan 7 
814 Jan 3 
2453 Jan 2 


47g Jan 21 
Jan 31 


45le Mar 27 
7153 Jan 3 


134, Mar 17 
07g Feb 17 
1714 Jan 30 
3612 Jan 27 
397, Feb 17 
Jan 17 
113i2 Jan 24 
Feb 


3% 
11% Feb 19 
Jan 8 

1014 Mar 11 
39ig Mar 26 
38%, Feb 3 
1514 Feb 29 
143g Mar 6 
41%, Feb 11 
44 Jan 8 
62 Janis 
14144 Mar 5 
110 Feb 28 
125g Mar 5 
Qie Feb 18 
29\g Feb 13 
1214 Feb 14 
32i2 Mar 6 


8lo Mar 23 
393, Feb 25 
191g Feb 4 

10612 Mar 3 
60 Marl! 
17%, Feb 19 
72\e Feb 18 
14%, Feb 25 
2514 Mar 27 
161g Jan 2 
12 Feb 4 

107!g Mar 11 

7 Feb29 
107g Feb 18 
323g Mar . 2 
41 Mar 2 
12% Jan 3) 
83 Mar 6 

85g Jan 20 
99 Jani3 

133. Jani17 
52%, Feb 19 
87 Feb 20 








2212 
95 


29 
18 34 





3% 
125 
29 
44 


4 

133 
501g 
75% 














For tootnotes see page 2108. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range 

for NEW YORK STOCK | On Basis of 100-share Lots 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Mar.21 | Mar.23 | Mar.24 | Mar.25 | Mar.26 | Mar. 27 | Week | Highest || —|Low High 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares P $ per share \\$ per ain S$ per share 
26 2614] 26 267s] 2612 26%) 2614 26%) 261, 26%) 26 2612} 8,100; Union Oil California 28 1 1 24 
*132 134 13314 134 14438 13319 134 {*132 133 133 1331s 500] Union Pacific 821g Illi, 
95 95 95 95 9514 953g Q5lel *927, O5lo} 95 95 Preferred 97% Feb 26); 627 791g 901g 
2834 2844) 285g 283, 283, 287g 287s 2253 5g Feb 13% 20% 26lg 
2714 2712} 25le 257g 2634 24%, 2512] 5 Corp 5 8ig 9% 
sede .'% 2lo 2 Zig 23, 17g 2ig Rights eese ence 
1914 193g] 181, 1819 1914 181g 191g] 28,400] United Air Lines Transp v t c..5 314 4lg 
*25 2519] *244, 2314 2414 241g 24g United American Bosch..No par| 171¢ Jan 22 6 7 7 
*243 25 4 25 25g 2514 25le United Biscuit 241, Mar 18 2 6); 19 2014 
*115 oiienen CRED. cnsal™ ee 10} Preferred 00] 113 Janis 111 
74 74 71% 72\e ik, oe No pa Jan 21 46 
287g 281g 28lg 2913 Mar 11 171g 
753 74 Tie ed Corp N 914 Feb 17 lig 
45 447, 45g} 5,900 Preferred 47% Febi7i} 20%, 2034 
143, 145g Drug 5 1612 Feb 4 834 
22 2Aly United Byeweod Corp 2414 Mar 26 4l9 
947g 96 9534 180 Preferred ...............100 101 Mar 5 65 
55, 534 United Electric Coal 6% Feb 19 34 
7Aly 900 79 Feb 4 6015 
194g Jan 8 9l4 


Preferred 113 Feb 10 871g 
00| t United Paperboard 00 12% Feb 7 l 2g 
United Stores class A....No par 753 Mar 26 31g 

Preferred class No par 80 Feb 8} 46 46 
400} Universal Leaf Tobacco..No par 691, Jan 10 7 51 7312 
Preferred 100 1591, Jan 24 13314 715912 
Universal Pictures Ist epi 50 7| 92 Mar i16 29 73 
t Universal Pipe & Rad 314 Mar 24 
Preferred 









































99 
16312 preferred... .........100 
il% off Mach Corp 873 J 2| 144 Feb 21 
49le ndustrial Alcohol...No par 3} 53%s Mar 12 

87g 4 No par 97g Jan 27 
17% Class A vtc.........No par 7] 18%, Jan 28 
° 400 Prior preferred v t c 85 Mar 12 
11%) 11 Liss U S Realty & Impt 13 Jan 4 


2638 2953 
74 777% 
92 

73\4 











12914 
*13634 
*162\4 


5%) COG 
17, Vadsco Sal 
40 : 2 





Preferred 
© 9 Vanadium Corp of Am...No par 
33 34le 8 Van Raalte Co Inc 5 
11344 

443, Vick Chemical Inc 5 
tion 86 Vicks Shreve & Pac me Oe ee 
. ve 

463, 
133 
11012 : 

Glo : Virginia Iron Coal & Coke...100 
25 25 5% preferred 100} 2412 Jan 31 


121 Virginia Ry Co pref 100} z114l¢ Jan 16 

78 79 79 100 Feb 3 

135 
3le 
Sl» 


7 
l3le} 13le 
S32lei 32'4 : Ww 
2 117 ae. 6%% a 2 
Yle 87g 2 RG SUL 
2933 ¢ Walker(H)Gooder&W LtdNo par 3412 Feb 21 
1812 : ; Preferred No par 19 Feb 25 
f “os class A....No par 








Preferred 
Warner Bros Pictures 5 
$3.85 conv pref.......No par 


Convertible pref 
900] Warren Fdy & Pipe 
Waukesha Motor Co 
Webster Eisenlohr 


Preferred 
Wells Fargo & Co 


6% preferred... _.......-100} 
West Penn Power pref 1 
6% preferred 
Western Maryland 
preferred 





erred 

Western Union Telegraph - - .100 
500] Westingh’se Air Brake...No par 
Westinghouse El & Mfg 1227, Feb 10 

lst preferred 140g Jan 31 
Weston Elec Instrum’t...No par 33%, Jan 25 
39 Jan 3 
Westvaco Chlorine Prod.No par| 23 2812 Jan 10 
O| Wheeling & Lake Erie Ry Co.100} 34 60 Mar 87 

6% non-cum preferred....100}) 650 90 Mar 24 
Wheeling Steel Corp 37ig Jan O 


Preferred 2}; 10914 Feb 19 
50 2814Mar 4 
White Rk Min Spr ctf...No par 17 Mar 6 
White Sewing Machine-.-No pqr 55g Jan 13 
Conv preferred No par 2412 Jan 10 
Wilcox Oil & Gas 5 473 Mar 25 
ll Janl4 
Dp 87 Jan15 
Woolworth (F W) Co 56%g Feb 5 
Worthington P & W 1 35!e Mar 23 
75 Mar 23 
00 66 Mar 23 
Wright Aeronautical 106 Mar lil 
Wrigley (Wm) Jr (Del)..No par 

0} Yale & Towne Mfg Co 25 
8 5g g if 53 5g 3g 4 Yellow Truck & Coach cl B..10 20's Mar 26 
115 Ole 1Z1lef 12012 1211s} 1,14 100 12112 Mar 26 
48 lo Young Spring & Wire....No par 4953s Mar 5 
50 52le . 5 493, | Youngstown Sheet & T..No par 5414 Feb 19 
#109 112 ‘ y ; : 5% preferred... ..........100 116 Febi19 
18l4 181» 191, ° i ° Zenith Radio Corp 1933 Mar 18 
Zig 75g 77% ° 77 2 Zonite Products Corp 7lg Feb 20 03g Jan 4 
























































| For footnotes see page 2i08. 



























































15 BROAD STREET, 


Members New York Stock Exchange 
Members New York Curb Exchange 


NEW YORK 


Complete Bond Brokerage Service 


RICHARD WHITNEY & CO. 


A. T. & T. Teletype Twx, N. Y. 1-1793 





Telephone BOwling-Green 9-4600 





























2118 


SL 
SS 


NOTICE—Cash and deferred delivery sales are disregarded in the week's 
range are shown in a footnote in the week in which they occur. 


1 At York, Stock Exch aon Rear, cia ee ee ee ans 


range, unless they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year. 


Mar. 28 1936 





































































































































































































































































































































































Bid and asked quotations however by active 


S..' Week's July 1 = Week's July 1 
BONDS Range or 1933 %0| Range BONDS Range or 1933 to} Range 
N. Y. STOCK EXCHANGE § Friday's : Feb.29| Since N. Y. STOCK EXCHANGE s Friday's : Fed.29| Since 
Week Ended March 27 =a iBid & Asked 1936 Jan. 1 Week Ended March 27 =A, |Bid & Asked 1936 Jan. 1 
U. S. Government Low High| No.|| Low |Low High Foreign Govt. & Mun. (Con.) High| No.\| Low High 

Treasury 4%%(s...Oct 15 1947-1952)A ©0/117.14 117.24] 82j)/...-.. 115.3 117.24 | *Chilean Cons Munic 7s...... 1960]|M S$} 11% 11% 4 5 11% 15 

Treasury 3\s...Oct 15 1943-1945)A O/107.19 107.28] 166})/.....- 105.24 107.28 | *Chinese (Hukuang Ry) 58....1951/3 Dj 50 52 5 22 42 52 

Treasury 48..... ec 15 1944-1954/J DOi112.14 112.23] 225)).....- lll 112.24 | *Cologne (City) Germary 6s.1950|M Sj 24 25 5 22 23 27% 

Treasury 3%s...Mar 15 1946-1956|/M 8j110.26 111.2 | 340}/.....-. 109 111.2 Colombia (Republic of)— 

Treasury 3%s...June 15 1943-1947|3 Dj108.3 108.10) 158}/....-. 106.17 108.10 6s Apr 1 1935 coup on..Oct 1961/A O] 21% 22%] 68 18 20 25% 

ai pees Sept 15 1951-1955|)M 8104.1 104.11] 335)).....- 102.20 104.1) *6s July 1 1935 coup on_Jan 1961/3 J}; 21% £23 31 17%| 20 25% 
ow June 15 1946-1948/3 Dj104.14 10.426) 556}/....-.- 102.29 104.16 | *Colombia Mtge Bank 6%s...1947/A Oj} 19 19% 8 13%} 17 19% 

Treasury 3%s_..June 15 1940-1943|)J D/108.18 108.20) 33)}...-.--. 107.19 109 *Sinking fund 7s of 1926....1946|M N;| 19 19% 5 12 17% 20 

Treasury 3%s...Mar 15 1941-1943/|M 8/108.30 109 SE 108 109. *Sinking fund 7s of 1927....1947|F Aj 18% 19%; 16 13% 17% 20 

Treasury 3\s...June 15 1946-1949)3 Dj105.13 105.23) 167}/...... 103.24 105.23 hagen (City) 58........ 1952;3 Di 97 99%| 77 60%| 92% 99% 

Treasury 3\%s...Dec 15 1949-1952/J Dj105.12 105.18/1084}/.....-. 103.19 105.18 25-year gold 4%s.......... 1953iIM Ni 94% 96%] 83 55%) 88% 97 

Treasury 3s.....-... Aug 1 1941/F Aj108.29 109.1 | 261]/...... 108.5 109.11 | *Cordoba (City) extl s f 78....1957|F Aj *50 60 ee 54 63% 

Treasury 3\%s...Apr 15 1944-1946|/A O/107.10 107.16) 531)}/...--.- 105.12 107.16 7s stamped. ._..-. ROSS 1957|----| 49% 50%] 17|| 45%] 45% 55% 

Treasury 2%s...Mar 15 1955-1960|M 8101.19 102 /[1090)/....-.- 100 102 *External sink fund 7s...... 1937 *64 ta: ne oe 

Treasury at 15 1945-1947|M 8102.23 103.1 | 739}}/....-.- 100.31 103.1 ORG ndeknenctace 1937|....| *54 _..|----|| 454%] 57 #60 

Treasury 2%4s...Sept 15 1948-1951|M Sj101.21 101.31] 932))....-. 101.7 101.31 | Cordoba (Prov) Argentina 7s..1942)3 J| 77% 79%) 12 25%| 73 80% 

Federal Farm Mortgage Corp— Costa Rica (Republic of)— 
tsps oemeun Mar 15 1944-19641IM Sj104.2 104.11! 92/}.....-. 102.20 104.11 *7s Nov 1 1932 coupon on...1951|M Ni*_--- Be feoas 17%| 35 50 
Dipidbapoupené May 15 1944-1949|M N/j102.17 103.6 ,; 166)/....-.- 100.26 103.6 7s May 1 1936 coupor on...1951)----| 32% 33%] 33)|------ 23 34% 
eee a Jan 15 1942-1947/3 Jj103.10 103.18} 52j)}...-..- 101.20 103.18 
Didi dcdockhdks Mar 1 1942-1947/M 8S/101.30 102.10} 130)}_...-.. 100.15 102,10 | Cuba (Republic) 5s of 1904....1944/M 8S} 102% 103 6 68%| 99% 103 

Home Owners’ Mtge Corp— xternal 5s of 1914 ser A....1949/F A| 100 100 40|} 83%) 99% 100% 
3s series A._..May 1 1944-1952)/M N/j102.12 102.30)1021))_.....- 100.17 102.30 External loan 44s......... F Aj *95 99%]..-.- 61%) 92 96 
2%s series B..Aug 1 1939-1949)F Aj101.9 10.128) 952}/_....- 99.16 101.28 Sinking fund 5%s...Jan 15 1953/3 Jj 100 100 16}; 61 100 100% 
2s series G_...... 1942-1944]_...1101.11 10.128} 125))_....- 99.17101.28 *Public wks 5s...June 30 1945)3 Dj 46% 50% 241 19% 37% 54% 

State & City—<Sce note below. *Cun  “hetepptiugs 1959|M Ni 11 1% «863 8%} 10 13% 

Czechoslovakia (Rep of) 88....1951;A O} 104% 105 5i) 77%) 100% 105% 
Foreign Govt. & Municipals— g fund 8s ser B....... A O|*102% 105 |---- 77 100% 105% 

Agricultural Mtge Bank (Colombia) Denmark 20-year extl 6s...... 1942|3 J} 105% 105%| 53]| 79%] 104% 106% 
Sink fund 6s Feb coupop on.1947|F 19% 19% 91] 14%] 17% 21 External gold 5s........- F Aj 101 101%] 32]| 75 | 100% 102% 
Sink fund 6s Apr coup on...1948/A *19 20%|..--|] 15%| 18% 21% External g 44s....Apr 15 1962/A O} 97% 98%| 78) 61 93 

Akershus (Dept) ext 5s_.....-. 1963|IM Ni 99% 99%} 16 64 98 1 Deutsche Bk Am part ctf 6s_..1932 

*artioquia (Dept) coll 7s A...1945/J 9% 9%) 4 6%| 7% 10% §*Stamped extd to Sept 11935...|.M $| 44% 44%) 5j| 39 44 48% 
External s f 7s series B...-.- 1945|J 91s 9%| 2 6% 8 10% | Dominican Rep Cust Ad 5}4s..1942/M S| 69% 70 11}; 40 67 70 
External s f 7s series C__.-- 1945|J 9% 9% 15 6%| 8% 10% lst ser 54s of 1926__....... 1940/A O} *65 67%4|.---|| 36 63 = 68 
External s f 7s series D_..-.- 1945} J 9% 9%) 3 6%| 7% 10% 2d series sink fund 5s..... 1940/A O| 67 68%} 201] 36 63 69% 
External s f 7s Ist series._..1957|A 8% 9 12 6% 7% 10 *Dresden (City) external 7s...1945|M Ni 26% 26% 2 25%| 263% 30% 
External sec s f 7s 2d series_1957|A 8% 9 8 6%) 8% 10 
External sec s f 7s 3d series_1957\A 8% 8%} 17 6% 8% 10 *El Salvador (Republic) 88 A..1948)J J| 64% 64% 1 36 61% 64% 

Antwerp (City) external 5s_...1958|J a9%60-saa96 i «C«d| ss 74%l «295% 101% *Certificates of deposit........- J J3si 63 70%} 30]| 33%] 41% 70% 

Argentine Govt Pub Wks 6s...1960/)A 99% 100%] 48]| 44 97% 100% | Estonia (Republic of) 7s.....- 1967|3 Ji 94% 94% lj} 48%) 93 96% 

|| Argentine 6s of June 1925--.... 195913 Di 99% 100 40}} 44 97% 100% | Finland (Republic) ext 6s..... 19451M $j 105 105% 1}; 70 105% 108% 
Extl s f 6s of Oct 1925......-. 1959\A 993%; 100 43 44%| 97% 100% External sink fund 6 s..... 19561M S$} 102 102%} 23 70%| 102 104% 
External s f 6s series A__..__. 1957|M 99% 100%} 42\) 44 97% 100% | *Frankfort (City of) sf64s...1953|M N| 24% 24% 21; 20 22% 27 
External 6s series B____.... 1958/3 99% 100%] 25)]| 44%] 97% 100% French Republic 7 4s stamped_1941/3 Dj 172 176 51] 126 172 183 
Ext! s f 6s of May 1926... .-.. 1960|Mi 99% 100%} 41 44%| 97% 100% $s unstamped......... 1941}...-.|*165 ___.}..--}] 170%] 165% 172 
External s f 6s (State Ry)...1960|M 99% 100 97|} 44%] 97% 100% External 7s stamped.......- 1949|J Dizl78% 179 11}} 127%] 177 182 
Extl 6s Sanitary Works__.-.. 1961/F 99% 100 FSii 44%l 97% 100% 7s unstamped........... 1949|....|*174%%  ..-.|-.--|| 174%] 174% 177% 
Extl 6s pub wks May 1927...1961|M 99% 100 22 45 97% 100% Govt Irternational— 

Public Works extl 54s_..... 1962/F * 98% 99%] 58 41%} 94% 99% *5 4s of 1930 stamped_...-.. 1965)3 Di 27 27%} 103 21%| 25% 29% 

Australia 30-year 5s.........-. 95515 105% 106 20 77%| 104% 106 *5%4s urstamped.-....... 1965}..--| 26 26 21 21% 3337 29 
External 5s of 1927........- 1957|M 105% 106 37i| 78 104% 106 German Rep extl 7s stamped..1949/A O] 34% 35%] 32)| 30% 33 39% 
External g 4s of 1928_..-- 1956|M 100% 100%| 76] 73%| 98% 100% *7s unstamped_........... g}.-..| a31 a3 25), 30%) 30 3 

rman Prov & Communal Bks 

Austrian (Govt) sf 7s.......-.-. 1957/3 96% 97 36]; 42%] 92% 97 *(Cons Agric Loan) 64s....1958)3 Dj 35 37 11j} 23%| 32 45% 

*Bavaria (Free State) 64s....1945/F 28 28 211 26%] 28 32 Graz (Municipality of)— 

Belgium 25-yr extl 6}4s......- 1949] M 107 107%} 12]] 88%] 105% 110 *8s unmatured coupons on..1954|M Ni 105 105 5i| 49 99 106 
External s f 6s............. 955| 3 104% 105%] 31|| 86%] 101% 109% | Gr Brit & Ire (U K of) 5¥4s_-..1937|F Aj 10634 106%) 87}| 105% 105% 108 
External 30-year s f 7s...... 1955) 3 113% 115%] 36)| 92%) 109 118% +4% tund loan £ opt 1960...1990)/M Njal15% a115%| 19]| 95%) 114% 118% 
Stabilization loan 7s... ...-. 1956|M 108% 108%} 33i] 91 105% 109% | *Greek Government s f ser 7s..1964)M N; *34% = ----|-.-- 22 28 34 

Bergen (Norway) ext s f 5s....1960|M $|*102% ----|----|]| 6234] 100% 101% 7s part paid_........... 1964)....| 30% 30% 3|\| 27%) 25% 31% 

*Berlin (Germany) s f 64s._...1950|A 244% 26 22 23% 28 *Sink fund secured 6s....... 1968iF Aji 28% 28% | 16%| 26 29 
External sinking fund 6s_..1958/J 244% 25%) 111] 20%) 23% 27% Ge part paid...cccccccee 1968|....| *25%%  28%|-.--|| 30%] 23% 28 

*Bogota (City) exti sf 8s_.._.- 1945)A 15% 16% 6 9%! 13 21% 

*Bolivia (Republic of) ext] 8s..1947|M 12 13 40 5\% 8% 16% | Haiti (Republic) sf 6s ser A...1952;A Oj} 96 97 12]; 67 93% 
¢External secured 7s........ 1958\3 ™% 8 ll} 4 7 9% | *Hamburg (State) 6s........- 1946/A O| 23% 25 20] 20%| 23% 26% 
¢External sinking fund 7s...1969|M 7% 7%| 33 4 7% 9% | *Heidelberg (German) extl 74s '50\J J} *15 25 |...-l| 15 24 24% 

*Brazil (U S of) external 8s_...1941)3 313, 32%) 45]| 21%] 27% 3534 | Helsingfors (City) ext 6}4s....1960)A O} 106 107 66%} 104% 110 
*External s f 64s of 1926_...1957|A 27 27%} 1121) 18 22% 30 Hungarian Cons Municipal Loan— 

*External s f 6s of 1927...1957|A 26% 27%) 901] 17%] 21% 29% *7 34s unmatured coup on...1945)J J} 23 23 3]} 24%) 23 £30 
©7e (Central Ry)........... 1952/5 27% 28%] 20]] 18%) 21% 30% *7s unmatured coupon on...1946|/J J} 23 23 3i] 25%) 23 32% 

*$ Bremen (State of) extl 7s....1935|M 29 30 6j; 29 26% 32% | *Hungarian Land M Inst 7%s.1961|M Nj *23 irre apes 25 25% 25% 

Brisbane (City) s f 5s........- 1957|M 99 99 6]; 68 95 99% Sinking fund 7 4s ser B_...1961|M N| *23 27 |-.---|| 25 24% 26 
Sinking fund gold 5s_.......-. 1958) F 99 99% 3i} 68%] 95 99% 4 Hungary (Kingdom of)— 
ey 95015 102% 102% 1 75 101% 104 ©7 44s February coupon on...1944/F Aj 42 44 5 31%) 38 44 

Budapest (City of)— Irish Free State extl s f 5s...-.. 1969|M Ni 115 115 1 92 113% 115 
*6s July 1 1935 coupon on_..1962/J3 32%} 25 29%; 31 38% | Italy (Kingdom of) extl 7s..... 1951\J D 69% 74%} 179 50%| 60% 75 

Buenos Aires (City) 644s B-2..1955/J 98% 99%) 40 40%) 95 99% | Italian Cred Consortium 7s A..1937|M Si *85 98 ae 68 83% 97 
External s f 6s ser C-2_...... 1960/A 100% 100% 4), 36 93 100% External sec sf 7s ser B.-.... 1947.M S| 66% 67%) 13;| 44 53 67% 
External s f 6s ser C-3_..... 1960\/A 8 98% 51} 36%] 92% 98% | Italian Public Utility ext] 78...195-2)3 Jj 58} 63 40 40%) 51% 64% 

*Buenos Aires (Prov) extl 6s...1961|M 78 78 1 29%1 70 79 Japanese Govt 30-yrsf6s...1954|/F Aj 94 95%) 61 77 93 100 

6s stamped_...........- 1961|M 62% 64%] 1351] 25%] 55 64% Extl sinking fund 5s-.....-. 1965|iM Ni 80 81%} 53]] 67%) 80 89% 
*External s f 64s..--....... 1961|F 75% 75% 3 27%! 71 80 Jugoslavia State Mtge Bank— 
*6 4s stamped-_-_.-....... 961|F 63 65%4| 341] 25%| 55% 65% 7s with all unmat coup...1957|A O} 30 30 4|} 23 25 30 

| Refunding s f 44-4 s_....- 1976\F 61 62 16 57%| 57% 64% 

Readjust 444-4%s.......... 977|M 60% 62 51 57%! 4459 62 *Leipzig (Germany) s f 7s..... 1947|F Aj 30 30 ] 29%} 30 31% 

Bulgaria (Kingdom of)— Lower Austria (Province of)— 

Sink fund 7s July coup off. . 1967/3 14% 16 251} 12 13 16 7 és June 1 1935 coupon...1950|J Di*.... 104%]--.--|| 50 100% 101 
@Sink fund 7 }s May coup off1968|M 15 15% 91] 12 13 16% | *Medellin (Colombia) 64s....1954/J D 9 94%) 25 634 7% 10% 

*Caldas Dept of (Colombia) 7 4s °46) J 10% 10% 9 8%| 10% 13 *Mexican Irrig assenting 44%4s..1943);M Ni *5% 6%|---- 3 5% 7% 

Canada (Dom of) 30-yr 4s. ..-.- 1960\A 107% 108%} 42 86%] 105% 109 *Mexico (US) extl 5s of 1899 £.1945;Q J) *10% 10%|-.-.-- 4 10% 10% 
aR Ai 1 PR ER 952|M 113 113%] 241] 99%] 111% 115 *Assepting 5s of 1899__..... 19451Q J} 10% 10%] 19 4% 9% 12% 
10-year 2s..-.---. Aug 15 1945/F 98% 99 201} 96%) 96% 99 *Assenting 5s large............-|---- *6% 74|---- 5% 9% 12% 

*Carisbad (City) sf 8s.....--.-. 1954) 3 *3G 013 %|---- 37 43 45 *Assenting 5s small_............-|---- see csesloeceiiocesce ence ooo 

Cauca Val (Dept) Colom 7 4s.1946)A 10% i141 6 7% 9% 12% Ce 95413 Di*__-- ilies 4 4 

*Cent Agric Bank (Ger) 7s....1950|M 33 33% 211 29%| 30% 37% *Assenting 4s of 1904_...-... 195413 Di *5% 64] ---- 3 5% 7% 
Farm Loan sf 6s..July 15 1960\J 28% £30 17|| 26 27% 36 *Assenting 4s of 1910 large.....-}---- BE git oe Gee 3% 4% 7% 
farm Loan sf 6s..Oct 15 1960/A 28% 29%) Illi 26%) 27 34% ¢Assenting 4s of 1910 small._....-}---- 5% 6%] 33 3% 44% 7% 
Farm Loan 6sserA Apr 15 1938/A 33 241} 27%| 28% 37 *§Treas 6s of '13 assent (large) 33/5 Jj 7 7 2 5% 6% 9% 

Chile (Rep) —Extl sf 7s....-- 1942;|M 144% 14% 7 7 14 16 gpm Rama an At 5 Ji 6% 6%} 20 4% 6% 9 
@Externa!l sinking fund 6s...1960/A 144% 14%] 90 5 13% 15% | Milan (City, Italy) extl6s...1952)A Oj 58 62%} 118]| 39 50 624 
Ext sinking fund 6s....Feb 1961|F 14% 14%] 22 6%i 14 15% | Minas Geraes (State of, Brazil)— 

*Ry ref ext sf 6s..-...- Jan 1961)J 14% 14%] 56 6%!| 13% 15% *6 4s Sept coupon off....... 1958iM Si 18% 18% 21; 13 15% 19 
*Ext sinking fund 6s...Sept 1961|M 14% 14% 8 6% 14 15% *6 ks Sept coupon off....... 19591M S$} 18% 18% 6 13%| 14% 19% 
External sinking fund 6s...1962|M 14% 14%] 77 6%| 13% 15% 

External sinking fund 6s...1963|M 14% 14% 29 6 14 15% *Moptevideo (City of) 7s....- 1952;3 Dj 50 53 54 27%| 44% 53 
*Chile Mtge Bank 6 4s-.-.-...-- 1957) 3 12% 13% 38 7% 12% 13% *External s f 6s series A..... 19591|IM Ni 47 47 2 25 43 48% 
@Sink fund 6%s of 1926..-... 1961) 3 12% 13% 62 9% 12% 13% New So Wales (State) extl 5s..1957|)F Aj 101% 101% q 73%) 100% 103 
Guar 8 f 68.......--..---- 1961)A 12% 18%) 17 7%) 12% 13% External s f 5s......-.- Apr 1958/A O} 101% 101% 4i| 73%} 101 103 

a 1962'M 12% 13 17 7%l 12 13% 
For footnotes see page 2123. 
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 
dealers in these securities will be found on a subsequent page under the general head of ‘‘Over-the-Counter Securities.” 
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Volume 142 New York Bond Record—Continued— Page 2 
3 Week's July 1 re Week's 
BONDS S| Range or 1933 to} Range BONDS S| Range or 
N. Y. STOCK EXCHANGE St Friday’ s ; Feb. 29 Since N. Y. STOCK EXCHANGE s & Friday 
Week Ended March 27 —O.|Bid & Asked 1936 Jan. 1 Week Ended March 27 a |Bid & Asked 
Foreign Govt. & Munic. (Concl.) Low High| No} Low High Low Low 
Norway 20-year extl 6s. ...... 1943/F Al 106% 106%| 13]| 88 | 106 107% | Amer Water Works & Electric— 
20-year external 6s......... 19441F Al 106% 107 28|| 87%} 105% 107% Deb g 6s series A.......--- 1975|M Ni 109% 109% 97 110 
30-year external 6s........- 1952|A ©} 1003%;6 100%] 25]| 834] 100%6 105% 10-year 5s conv coll trust....1944{M 8S} 107% 110 107% 118% 
ea |, js egree 196513 Di 100% 101%] 64|| 78%) 100% 103% $ Am Writing Paper Ist g 6s..1947|/3 J} 42 42 49 
External sink fund 5s. ....-. 1963iM S| 101% 102%] 100)) 76 100% 104% * Certificates of deposit... ~~~. ..|---- 41% 
Municipal Bank exti sf 5s...1970}3 D| 102% 102% 3}} 80% 10a 102% | Anaconda Cop Minsf deb 4s 1950jA O} 103% 104% 
*Nuremburg (City) extl 68....1952)F Aj 24 24 1}} 22 22% 27 * Anglo-Chilean Nitrate 78....1945|M Nj} 24 
Oriental Devel guar 6s.....-.- 1953)M Si 82 82%} 17|| 64 79% 86% | t® Ann Arbor Ist g 4s. -....-..- 1995;Q Ji 76 
Extl deb 5s............. MN] 75% 76%] 18]| 59K] 75 82% | Ark & Mem Bridge & Ter 5s...19641M Si*100% ---.-- 
Oslo (City) 30-year s f 6s... .. 1955|M Ni 102% 103 3011 73 | 102 104 Armour & Co (Ili) lst 4%s....1939)3 Dj 104% 104% 
Panama (Rep) ext] 54s. -...-.- 1953}53 Dj 104% 105 12}; 89 104 106 ist M 8 f 4s ser B (Del)--..-.-- 1955|F Aj 97 
© Extl s f Sager A_........- 963/M Ni 84 84 9|\| 24%| 67 90% | Armstrong Cork deb 4s......- 1950\3 3| 106 106 
CBIRERROE.. cc cinccccccoccccece]soo= 72 74%| 3il| 27 58 81 Atch Top & S Fe—Gen g 4s....1995)A QO] 113% 115 
Pernambuco (State of)— Adjustment gold 48........ 1995] Nov} 112% 112% 
7s Sept coupon off........1947/M@@' 5) 14% 16 12 8Ki 12% 17% Stam Gls seweueueucooee 995|M Ni 110% lil 
*Peru (Rep of) external 7s ....1959|M $j} 18 19 18 7 15% 19 Corv gold 4s of 1909.-...... 1955|3 Dj} 107 107 
*Nat Loan extl sf 6s Istser..1960}J Di 13 13%| 146 5 12% 16% Conv 4s of 1905.....-....-- 1955|4 D| 107 107% 
*Nat Loan extl s f 6s 2d ser_1961)A 9} 13 13%| 117 4%) 12 16% Conv 4s issue of 1910....-. 1 J Dji*103% 107% 
Poland (Rep of) gold 6s_...... 1940/A Ol 75% 77M] 15)| 56 75 80% Conv deb 4s.......-.--- 1 3 Dj 111% 112% 
Stabilization loan s f 7s....- 1947|A 0] 107% 107%] 5j} 63 | 102 111K Rocky Mtn Div Ist 4s... ... 5 J3j\*106 106% 
External sink fund g 88..... 1950/4 Ji} 90 1 9|| 63% n Short L Ist 48....1958/J Jj*1l1% -~---- 
Porto Alegre (City of)— Cal-Ariz Ist & ref 4s A....1962)M Sj 1ll}s Lil%s 
8s June coupon off. ....--- 1961/3 DBD} 19% 19%] 3) 12%) 16 22 Atl Knox & Nor Ist g 5s..--...- 1946|\J DI*118 120% 
*7}4s July coupon off... ._- 196614 Ji 18 18%| 3, 12 15 19% | Atl&CharlA L ist4%sA....1944/J 3/*106% ----- 
Prague (Greater City) 7348....1952)M N| 100% 100%| 2\| 72734) 99% 101% lst 30-year 5s series B..--..- 194445 3} 109 109% 
*Prussia (Free State) extl 6%s.1951)M $| 24% 25 1111 22%] 23% 29% | Atl Coast Line ist cons 4s July.1952|M S| 98 
*External s f 6s_.........-. 1952;A O| 23% £25 21); 2244) 23% 28% General unified 4s A-....- 1 3 Di 84 
(State) extl sf 7s..1941|4 ©] 110% 112 711 94 | 109 112 L &N coll gold 4s ....Oct_..1 MN] 87 
25-year external 6s......_.. 1947/F Al 110 110% 4i| 83%] 109 111 10-yr coll tr 58.....- May 1 1945|M Ni 99% 
*Rhine-Main-Danube 7s A_...1950|M S| 29% 30 61, 324) 29% 38 Ati & Dan Ist g 4s_........-.- 1 JI si 50% 
Rio de Janeiro (City of)— tt Gi dt ane miwosgouiedh 1 J 3} 42% 
*8s April coupon off.......- 1946|A ©} 20 20 oi} 13%) 15 21 Ati Gulf & W 1 SS col tr 5s_...- 195913 Ji 67% 61 70 
a) Aug ‘coupon “yap epee 1953\F Al 155% 16%| 13], 1134) 14 19% | Atlantic Refining deb 5s_----- 1937|\5 J] 105% 105% 106% 
rande Sul (State of) ..-... 
*8s April coupon ceeds A O| 24% 25%) 26)) 14 16 25% | Auburn Auto conv deb 4%{s...1939)J J} 107% 100 113 
6s June coupon off.......- 196ai3 Di 16% 17 52|| 12%) 14 17% | Austin & N W Ist gug 5s....-.- 1941/5 J} 104% 100% 104% 
7s May coupon off........ 1966/M N] 19% 20%] 14]| 12%] 14% 21 tBaldwin Loco Works lst 5s...1940|M Nj} 1054 104% 107% 
| _ *7s June coupon off.......- 96715 Di 19% 19% 4 12%] 15 19% | Balt & Ohio lst g4s_...- July..1948)A 104% 102% 106% 
Rome (City) ext] 634s. .....-- 1952;A O 65%| 76|| 40% Refund & gen odes JI Di 81% 75 
od AS 118 185 |---| Rta eaane.. y-10481t DI 9084 nt 11334 
m of Monopolies) |— gen a 
7s August coupon ot > F Al 27 28%| 41|| 22%4| 223% 28% PLE & W Va Sys ref 48...1941)M Ni 102% 100% 105 
*Saarbruecken (City) 6s. ....- 1953|5 Ji 25 25 ij} 27 25 327 Southwest Div Ist 3-5s....1950|)J J} 101 99% 105 
Sao Paulo (City of Brazil) — Tol & Cin Div Ist ref 4s A...1959])J J} 93% ss 98 
*8s May coupon off......-- 1952)|M Nj 23 23 11) 13%) 16% Ref & gen 5s series D....--.- 2000|Mi 79% 74% 90 
*Extl 64s May coupon off..1957|"@ Nj 18 is%| 3i| 4455) 14% 19% I ie il 1960|F Aj 6934 61% 80% 
San Paulo (State of)— Ref & gen M 5s ser F...... 1 M 80 74 90 
$*8s July amen ea 1936)4 J) 25 28 sii 154] 22% 29% | Bangor & Aroostook Ist 5s -...1943)3 Jj 113% 113% 116% 
External 8s July coupon off.1950]3_ Jj 22 23 12|| 124) 16% 23% a ad ee 1951|\5 J} 108% 103% 109 
External 7s Sept coupon off.1956|M $| 1954 220% 3i| 12%) 15% 21% eS Fe eee 1951}----]| 113 109% 118 
*External fwd coupon off.1968|\J 43) 16% 17%] 23 10%} 14 20% | Bataviar Petr guar deb 4 4s... 1942/5 101% 101% 120 
Secured sf 7s........._.- A Ol 90 90%} 39)} 61 81% 90% | Battle Crk & Stur Ist gu 3s_...1989|J BD) 73 68% 75 
*Santa Fe (Prov Arg Rep) 7s..1942)M $| *67 = ----- a F 67 75 Beech Creek ist gu g 48.---.-.-.- 1936) J 1 100% 101% 
Ov SS atest eo peaetmnpinr -| 67% 69 19}; 38 57 69% 2d guar g 58_......----...1936|J }*101 101% 101% 
*Saxon Pub Wks {Geemany) 7a 1945\F Al 2834 29%] 10|| 2994) 2836 3334 | Beech Creek ext Ist g 3}4s_---- 1951/A O} 100 98% 100% 
*Gen ref guar 6 s._.....-- 1951\5"@4 Ni 28 284 2|| 28 28 32% | Bell Telep of Pa 5s series B....1948)4 120 119 121 
Saxon State Mtge Inst 7s....1945|J ©} *28 34 |__..|| 323%) 29 35 lst & ref 5s series C_......- 1960|A O} 126% 125 129% 
*Sinking fund g 6 4s... __..- 1946|\J BD) *28 30%|_.--|| 324] 28% 32% | Belvidere Delaware cons 3 }4s_.1943 3 H*1IOLK .--celeoe-}i.----- ide eave 
Serbs Croats & Slovenes (Kingdom) |— *Berlin City Elec Co deb 6 4s..1951/J 29 28 4, 32% 
8s Nov 1 1935 coupon on..1962|M1 Nj 25% 27 17|| 1934] 23% 29% *Deb sinking fund 6 }s-_---- 1959) F 26% 25% 30 
7s Nov 1 1935 coupon on..1962\" N| 25% 26%) 33 17 23% 29 Debentures 6s.......----- 1955\|A *24 24% 29 
Silesia (Prov of) extl 7s_..._-.- 1958|\3 D] 68 70 i3|| 42 66% 75 ¢Berlin Elec El & Underg 6 4s.1956|A 28 28 33 
*Silesian Landowners Assn 6s..1947)F_ Aj *33% ----- ____|f .254%) 33 51% | Beth Steel cons M 4s ser D-_.1960)J 105% 104% 106% 
Solssons (City of) extl 6s... - 1936|M Ni*163% -.--- —e f 162% 166 Big Sandy Ist 4s.......-.-.... 1944/3 *109 109% 109% 
Styria (Province of)— Bing & Bing deb 6 %s_.-.---.-- 1950|M *42 dies voan 
}| | ©7s Feb coupon off_......-- 1946\F Al*_____ 96 |_...|| #74] 92 93% | Boston & Maine Ist 5s A C...1967|M 81% 79% 93% 
Sydney (City) s f 5Ms_-_....-- 1955|F Al 100% 101% 5 (75 100% 103% lst M 5s series II.......-..-. 955|M 82% 80 94 
Taiwan Elec Pow s f 5s-_-.-.-- 197114 J 77%| 16) 5&8 74% lst g 4%s ser JJ_....------ 961)A 77 75 89% 
Tokyo City os loan of 1912__..1952|M S| *70 72 |_.._.\| 53%| 70 76% | t*Boston & N Y Air Line Ist 4s1 F 24 23 31% 
External s f 5s guar.._.-- 1961/4 O| 76% 76%} 6)| 5 75% 82% | §t®Botany Cons Mills 6 4s_...1934/A 21% 21% 26% 
*Tolima (Dept of) extl 7s_.._.- 1947|M Ni 10% 10% 2 est 9% 11% *Certificates of deposit .......--]---- 21 21 26% 
Trondhjem (City) Ist 54s....1957|M@ Nj 101 10134) 12 on 100 101% | §t®Bowman-Bilt Hotels Ist 7s.1934 
Uruguay (Republic) ext] 8s ..1946)F Aj 4554 46 3 39% 49% Stmp as to pay of $435 ptred__._.|M S} 18 18 2 44 e iia 
*External s f 6s........___. 1960|\¥1 Ni 46 48 39|| 2634] 3754 50 Brooklyn City RR Ist 5s..-.-.- 194113 Ji; 98% 99%] 50]]} 68%} 88 100% 
External s f 6s...........- o64iM Ni 46 47%| 18|| 26%] 37% 50 Bklyn Edison Ine ger 58 A....1949}3 Jj 106 106% 51} 103 106 108% 
Venetian Prov Mtge Bank 78..1952|4 9} 61 61% gi} 1 53% 61% Gen mtge 5s series E.-...-..- 1952|53 Jj 105% 106% 102%} 105 108 
Vienna (City of)— Bklyn-Manh R T sec 6e leaner 1968/3 3] 106 106%] 115]| 86%| 105% 107% 
6s Nov coupon on.......- 1952;M N| 93% 93%] 1)]| 5296] 9236 9456 15-year sec 6s, series A_.._.- 194913 D} 103% 104 lil} 98 | 103% 106 
Warsaw (City) external 7s.__.- 1958i|F Al 67% 69 14); 41 66% 71% | Bklyn Qu Co & Sub con —_ 5s.1941.MNi 81% 81% lj} 52%) 69 85 
Yokohama (City) ext] 6s... . 1961/7 Bi 81% 83%] 10 63 81% 89 lst 58 stamped _......-.-...-. 1941)3 J) 94 94 1 57%| 75 95 
Bklyn Union El Ist g 5s. -.--- 1950/F Al 114% 115 371] 72%} 109 115 
RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 58_...1945|M Nj} 1204 121%} 34] 103%} 119% 122 
COMPANIES ist Hen & ref 6s series A_...1947|M N| 127% 12744] 11]] 10534] 124% 127% 
*$tAbitibi Pow & Paper Ist 5s.1953|5 Dj 4634 47¢&| 49 13%| 40% 49 Debenture gold 5s....--..- 1950}3 Dj 10 104 4i| 93 | 104 105% 
Adams Express coll tr g 4s....1948|™@1 S| 9934 100% gj} 61 98% 102 1st lien & ref 5s series B_...1957|M1 N| 108% 10834] 20]| 10034] 108 109% 
Coll trust 4s of 1907 ._...-- 1947|J D] 100% 100% 51} 9634] 97 100% | Brown Shoesf deb 3%s-.-..-.--- 1950|F A| 105% 106 Si} 104 | 105% 106% 
Adriatic Elec Co. ext 7s.....- 1952;|A O| 64 65 4\} 50%) 53 #65 
Ala Gt Sou Ist cons A 5s___._. 1943/3 Di*110 es oe 8044} 109 110 Bruns & West Ist gu g 48. ---.-.. 193813 Jj*103 # .-.--- nine 88%| 103 103 
Ist cons 4s ser B____._____. 943/J D)*106 106%\_..-))} 24 103% 105% | Buff Gen El 4s series B--.-.-.-. 1981/F Aj 108% 109%4| 16)) 964) 108% 110% 
Albany Perfor Wrap Pap “err A Ol 70% 72% 38 53 73 Buff Roch & Pitts gen g 5s..-.-- 1937|M $| 104% 104% 91 | 104% 104% 
¢6s with warr assented ..__. 1948|----| 71 72%| 62|| #44] 55 76 (SaaS ig tone 7iIM Ni 76% 7834} 191}] 50 65% 84% 
Alb & Susq Ist guar 3s-_--..- 1946/A O| 102% 102% l rt 101 104% | $t*BurlC Re Nor Ist & coll 5s +H A O| *24 26 |..--|] 15%] 21% 30% 
tAlleghany Corp coll tr 5s....1944/F A] 91% 93%] 69 7%| 87% 97% *Certificates of deposit ......-.--]---- *20 i eam 14 22% 29 
Coll & conv 58........---- 1949|3 D| 863% 87%] 69|| 4 78 95% | t*Bush Terminal Ist 4s....--- 1952|A O| *87 ewe 80% 90 
*Coll & conv 58......--..-- 1950|\A O} *70  @ ee 48% 81 Of Oe. | 2... cnacnensbe 1955|3 Ji 63% 6634] 23]] 10%) 48% 68% 
© Se stamped. ........... 1950|----| 514% 52%] 85 8 36% 60 Bush Term Bldgs 5s gu tax ex..1960}A Oj 695 67 16)) 31 58% 6 
Allegh & West Ist gu 4s... ..- 1998|A 0] 100 100%] 15)| 62 90 100% | By-Prod Coke Ist 54s A------ 1945|IM Ni 98% 9914] 22]| 54 92% 101% 
Alleg Val gen guar g 4s-_-....- 1942/M S] 110% 110%] 5|| 93. | 1085 110% | CalG & E Corp unt & ref 5s---1937|M N *1065¢ 106%|_---|| 102%] 106% 107% 
Allied Stores Corp deb 44s...1950|A O] 100% 101 151] .9256] 99% 101% | Cal Pack conv deb 5s...----.1940|J 3} 104% 105 14/} 85 | 104 105% 
Allis-Chalmers Mfg corv deb 4s 1945|M Nj} 133 136%| 554|| 10934] 118% 136% | *Camaguey Sugar 7s ctfs----- 1942i|A O} 15% 16%) 26 1% 9% 16% 
*Alpine-Montan Steel 7s. -...-- 1955M Si 96% 96% aij 50 91% 96% | Canada Sou cons gu 5s A.---- 1962;A Oj} 117 117 7 79 111% 117% 
Am Beet Sugar 6s ext to Feb 1 1940)/F Aj 102 102% 5 80 102 104 Canadian Nat guar 44s. ----- 1957\3 J} 111% 112 27 91%} 108% 112% 
Am & Foreign Pow deb 5s.--.-.- 2030|IM S| 74% 78%] 185|| 32 66% 83% Guaranteed gold 5s...-July 1969|J 3} 11534 116%] 6)| 96%] 113% 116% 
American Ice s f deb 5s___.-_- 1953|\3 Di 74% 78 igi} 62 70 #8679 Guaranteed gold 5s....Oct 1969|A O} 117% 11854] 12]] 9634] 115 118% 
Amer I G Chem conv 5%s....1949|M N] 114% 116 | 105 7644] 112% 117% Guaranteed gold 5s..------ 1970|\F Al 117% 118 5il 96%] 115% 118% 
Am Internat Corp conv 5s..1949|3 J] 105% 105% 73 65 101% 105% Guar. gold 4%{s....June 15 1955)3 Dj 115% 116 7 94%} 112% 117 
Am Rolling Mill conv deb 4s.1945|M S} 119 12134] 388]) 10274) 119 134% Guaranteed gold 4s------ 1956/F A] 113% 114%] 23]) 91%] 110% 114% 
Am Telep & Teleg coll tr 5s...1946|J BD] 107% 108%} 30 10144} 107% 110% Guaranteed gold 4%s--Sept 1951|/M S$} 113% 11334] 15}| 91%] 110% 114 
35-year s f deb 5s_._..-.._- 1960|3 J} 112 112%| 62|} 100%! 112 113% | Canadian Northern deb 6}4s-.-1946|J J) 125% 1264)  8}| 105% 122% 126% 
20-year sinking fund 534s...1943}M Nj 11334 1134} 106 103 113% 115 re Pac Ry 4% deb stk perpet|J Jj 92% 93%) 142 52%1| 87% 94 
| Convertible debenture 44s..1939|/J J] 112 114%] 65)| 105 | 112 119% Coll trust 4%s......------ 1946|M S| 103% 104%] 47\i] 66 | 102% 105 
Debenture 5s......-------- 1965|F Aj 112 112%} 120]} 100 | 112 114% 5s equip trust ctfs....-.---- 1944/3 J} 114% 114% 94%] 113% 115 
¢#Am Type Founders 6s ctfs...1940|A O} 9534 98%) 29 20 90% 101% Coll trust gold 5s..-..- Dec 11954|J D} 107 108 | 107|| 73%} 105% 108 
Collateral trust 4}4s..----- 1960\3 J| 103% 104 | 1411] 64%] 100% 104% 











For footnotes see page 2123. 
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= Wee's July 1 
BONDS Range or 1933 to Range 
Nek Rated re” | SE |e" ase] BB||"ae | Jon 
~ . 
| Bennett Bros. & Johnson 
York Stock € OSure Div 1 oe 939/39 3/*105% ea ry 405 106% 
hange st gold 48. _.... 1 . peonseses 
Members | S> Vouk Gash dudhanan Wabash & M Div ist 43.1991|3 3] 993; 100 | i4]] 68 | 9334 100 
ew Tork Cure Cus St L Div Ist coll trg 48.......- MN/*100% 102%]----|] 66 | 96 104 
Spr & Col Div Ist g 4s...... 1940/M $/*103% ..-..|----]] 85 | -..-- ----- 
AILROAD BONDS W W Val Div Ist g 4s....... 1940/3 3/*100% =_..-]----]] 72 94% 101% 
Cleve-Clifts Iron 1st mtge 4%48.1950)M N/ 106 106%} 223}| 101%) 101% 107 
aes py ges map hase 2 é Rett 109 % 2 10676 108% 110% 
. eve gen gu 8s ser B.194 a ee seat cause 
ew York, N. Y. Chicago, Ill. Series B 334s guar. ........ 1942/A O]*105 __._|----]] 105 | .... .... 
120 Wall Street Private Wire 1335 So. La Salle St. Series A 4}48 guar......... 1942/3 Jj 111% 111% 100%} 111% 111% 
WHitehall 4-3939 Connections Randolph 7711 oles ty ten Geen gE er mags cee fiver ndibaraen 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 Gen 4s ser A............1977/F A|*106 77 f--]] 91 «| 106) = 106 
Gen & ref mtg 44s ser B_....1981|/J  3|*106% -__..|----]| 105%] -... ~--. 
Cleve Short Line Ist gu 44%s..1961j;A Oj] 109% 109% lj} 73%} 105% 109% 
, Cleve Unior Term gu 54s....1972)/A Oj 109% 110 19]} 74 | 105% 110 
Zire Fs Week's July 1 ist s f 5s series B guar....... 1973/A O]| 105% 106%] 111]]) 71 | 100% 106% 
BONDS Range or 1933 to Range Ist 8 f 434s series C......... 1977/A O}] 101% 101%] 143]|) 66 95 101% 
N. Y. STOCK EXCHANGE 3 Feb. 29 Since Coal River Ry Ist gu 48. ..... 1945]3 Dj*106% -..-|----|| 92% -« 
Week Ended March 27 Sa|Bid & Asked 1936 Jan. 1 +*Colon Oil conv deb 6s... -... 1938}5 J} 74 74%] 19) 38 | 65% 74% 
t*Colo Fuel & Ir Co gen s f 58..1943/F Aj 10144 102 10]} 2634) 98% 103 
Low Low |\Low High | &t®Col Indus Ist & coll 5s gu..1934/F Aj 63 65 | 103]) 15%] 48% 69 
t*Car Cent Ist guar g 4s. ..... 1949}3 Ji *94 19 49% 54 Colo & South 434s ser A... ._. 1980|M Ni 73 75 431} 48%) 59% 80 
Caro Clinch & O Ist 58.......- 1938]3 D] 107% 95%| 107% 108% | Columbia G & E deb 5s...May 1952/M N/ 10334 104 | 125]/ 5934) 99 104 
lst & cons g 6s ser A.. Dec 15 1952/J D) 109% 89%} 108% 110 Debenture 5s........ Apr 151952;A Oj] 103% 104 28]; 60K) 99% 104 
Carriers & Gen Corp deb 5s ww 1950/M Ni __... ____.]_._ I}. De se Deberture 5s........Jan 151961/2 J] 102% 104%] 129]; 58 98% 104% 
Cart & Ad Ist gu g 4s....____. 1981/3 Di 38s 68 73. «00 Col & H V Ist ext g 4s.._..... 1948/A O}*110 112 |----]} 94 | 110 112 
*Cent Branch U P Ist g 4s.....1948|3 Dj] *32 24 | 29 36% | Col & Tol Ist ext 4s..--__.._. 1955/F A[*ill =. -.}----1] OL | 111 111 
Cent Dist Tel 1st 30-yr 5s_...- 1943|J D/*1055% 103%| 105% 108% | Comm'’l Invest Tr deb 534s....1949/F Aj] 111 112 32]] 95%) LIL 11236 
3*Central of Ga lst g 5s...Nov1945/F Aj} 65% 39 52 66 Conn & Passum Riv Ist 48_...1943/4 O/*104% --.../----j} 92 seco ssce 
*Consol gold 5s...........-. 1945|M Ni} 32 13 26% 36% | Conn Ry &L Ist & ref 4}gs_...1951/3 J/*108%  ---..]----]] 88] 107% 108% 
*Ref & gen 5 }4s series B..... 1959/A O] 16% 6%} 16% 20 aiid wie ail 1/3 Ji*105% 106%]----|] 9654) 106% 107% 
Ref & gen 5s series C_._.__. 1959/A O] 16% 7 16 20 “Consolidated Hydro-Elec Works 
*Chatt Div pur money g 48..1951/J D/ *22% 17%| 23% 29 of Upper Wuertemberg 7s...1956|/3 J} 29 29 2); 29 29 8=—30 
*Mac & Nor Div Ist g 5s....1946|3 J} *20 19 23 Consol (N Y) deb 5}48....1945)F A} 103% 104 68]; 99 | 10334 106 
*Mid Ga & Ati Div pur m 58.1947/3 Jj *15 15 15 23 Debenture 4}4s........... 1951/3 Dj 107% 107%] 35)) 88 | 107 109% 
*Mobile Div Ist g 58. ....._. 1946/3 J) *24 19 24 28 SLSR IE 713 Jj 104 104%] 15) 93 | 104 105% 
Cent Hud G & E Ist & ref 3348.1965|M 8/*106 104%] 105% 107% | **Consol Ry non-conv deb 48..1954)3 J) 25%4 25%) 5)) 16 | 20 32 
Cent Ili Elec & Gas Ist 5s... .. 951/F Al 101% 43 99% 103% ©Debenture 46..........-.-- 1955|3 Jj 25 25 lj} 17%] 20% 31 
3*Cent New Engl Ist gu 4s._._..1961/3 J} 63 39%| 43% 77% *Debenture 4g_............ 1955|A O] *25% 34]|----]] 23%] 24 39% 
Central N J gen g 5s........_. 198713 J} 101% 90 98 103% *Debenture 4s. ............ 1956|3 Jj) 25 25 1}; 16 20 0631 
General 4s... ............. 1989|J J} 93 78 87 93% | **Cons Coal of Md Ist & ref 58 1950|/J Di 3534 39 76); 10 31% 39 
Cert Pac Ist ref gu g 4s_..._.. 1949/F A] 108% 65%] 103% 109% *Certificates of deposit. .........]---- 34% 38%| 47}; 10 31% 38% 
Through Short L Ist gu 4s__.1954/A 0|*105 63%} 102 106% | Consumers Gas of Chic gu 58..1936)J D/ 10234 102%) 7]) 98 | 10245 102% 
G ied dimiemmeie F Al 96 55 89 99% | Consumers Power 3%{s_.May 11965|M N/ 108% 109 19]} 106%} 107 109 
Cent RR & Bkg of Ga coll 5s. ..1937|M N/| *80 49 67 88 ist mtge 3}4s.......May 1 1965|M N/ 10434 104%} 6)/ 103 | 10434 10734 
Central Steel Ist g sf 8s__..__- 1]/M N} 125% 100 | 121% 126% | Container Corp Ist 6s. ....... 1946)3 Di 104% 105 15) 68 1103 105 
teed Prod 5s A.___. 1 M Si 96% 42 100 15-year deb 5s with warr....1943/43 D, 101% 102 13 49%, 101 103% 
Champion Pap & Fibre deb 4%81950|M $/ 105 10034} 102% 106 penhagen Telep 5s Feb 15...1954/F A/a100% 210034} _3)| 69%) 96 100 
Chesap Corp conv 58......... 1947|M N/ 128% 94 | 115% 137 Crowr Cork & sf 4s_...... MWN/ 105% 105%] 18]} 102%/ 1033¢ 106 
10-year conv coll 58_--..... 1944/3 BD] 116% 101%] 110% 120% | Crown Willamette Paper 6s ...1951/4 J/ 10434 105 6), 75 | 104 106% 
Ches & Ohio Ist con g 58... ._. 1939/M N| 111% 111% 112% | Crown Zellerbach deb 5s w w..1940/M S| 103 103%/  4)| 65 | 102 103% 
General gold 4%s...__.___- Mm S| 122% 91%] 118% 124% | Cuba Nor Ry Ist 5}4s_._..... 1942/3 Di 58% 60%) 29); 15 5536 65% 
Ref & impt 4}4s_.......__. 1 A O| 112% 834] 110% 113% | Cuba RR Ist 5s g............ 1952) 3) 53% 56 18}; 13%] 4934 61 
Ref & impt 434s ser B___.__- 1995|3 J} 112% 84 | 111 113% ist ref 7 }4s series A._....... 1936/7 Di) 60 60 lj} 13%) 49% 75% 
Craig Valley Ist 5s..May...1940|J 3/*108 3 96 | 108% 111 ist lien & ref 6s ser B_..... 1936/J DB) *53% 58 |----|] 15 46% 70 
Potts Creek Branch Ist 4s...1946/3 J/*106 85 __.. __,_, | Cumb T &T lst & «ae 1937/3 J} 103% 103% 102 103% 104 
R & A Div Ist con g 4s_____- 3 Jj*113 90%} 112% 114 Dayton Pow&Lt Ist & ref 3s 1960/A O| 105% 105%]  2)/ 10634) 10534 106 
2d consol gold 48.._..._. 3 3\*110 87 | 108% 109% | Del & Hudson Ist & ref 4s....1943|/M N| 85% 87 | 235)| 67 | 78% 90% 
Warm Spring V Ist g 5s.__..1941/M S/*110 99 | 110 110 _. | Se acucieale habeas 37\M N/ 101 101%} 22]; 89%} 98 1062 
Chic & Alton RR ref g 5s_._._. 1949/A O] 51% 33K%| 41 55% | Del Power & Light lst4}4s__..1971|J 43} 106 106 il] 93%] 10534 106 
Chic Burl & Q—Il! Div 3%s__.1949]J 3] 106% 84 | 104% 107% Ist & ref 4¥{s_............ 95 J| 105% 105%} 1)f 88 | 10334 10534 
Illinois Division 4s. _......_. 94913 J] 110 92%1 108% 113 st Mortgage 4}4s_......... 93 J| 106 106 1 93 104% 110 
iit disinenchigihtiviiedinan sic 958|M S| 112 8441 107% 113% | Den Gas & El ist & refsf 5s...1951/M N/ 108 10834) 8|| 85 | 10536 10834 
Ist & ref 4}4s ser B___.___- 1977|F Aj 112% 77 | 106% 113% Stamped as to Penna tax....1951|/M N| 108 108 Si} 83%) 106% 108% 
lst & ref 5s ser A__..____ 1971|F Al] 116 84%] 112 116% | §*Den & RG Ist consg 4s____- 1936|5 J| 35 37 | 299]) 20%) 30 38 
§$tChicago & East Ill Ist 6s....1934)A O| 94 53 82 96 §*Consol gold 44s... ......- 1936|3 J} 35 37%} 241) 21 31% 38% 
t*C & E Ill Ry (mew Co) gen 58.1951/|M N| 17% 5%| 16 £23 t*Den & R G West gen 5s_.Augl955|F Aj 18 20%} 90 6%| 13% 20% 
H| _ @Certificates of deposit.........|---- 16 5%l 14 21% *Assented (subj to plan)......|---- 17% 20%] 304 5M} 13 20% 
Chicago & Erie Ist gold 5s_.._- 1982iIM N 117% 82%} 116 118 *Ref & impt 5s ser B..__- Apr’7sj|A O| 29% 31 | 163]] 11%] 23 31% 
Ch G L & Coke Ist gu g 5s____- 1937|J J) 104% 97 | 104% 105% | t*Des M & Ft Dodge 4s ctfs__.1935|3 J| *4% 6 |----|} 2%) (4 7 
| t®Chicago Great West Ist 4s...19591|M $| 34 18%| 26% 39% | ¢*Des Plaines Val Ist gu 4}4s._1947|/M 3] *67 iden 71 
+*Chic Ind & Louisv ref 68....1947|J J) *41 28% 49 Detroit Edison gen & ref 5s ser C '62)F Aj 109 109 3 93 108% 110 
. ®Refunding g 5s ser B...._- 1947|\J Ji 47 15%| 29 48% Gen & ref 44s series D._... 1961/F Al 114% 115% 5i| 85% 113 116 
Refunding 4s series C_____- 1947|J 3} 46% 14 28% 46% Gen & ref 5s series E...._.- 1952/|A O] 108% 109 61} 90%) 10834 110% 
*1st & gen 5s series A____._- 1966|M N/ 255% 4%) 15% 28 Gen & ref M 4s ser F._...- 1965|A 0] 110 110%] 15]| 107 | 108% 110% 
*ist & gen 6s series B.May..1966/J J) 25% 4%| 16 #429 *Detroit & Mac Ist lier g 4s_..1995)3 Dj #45 59 |---|} 20 50 50% 
Chic Ird & Sou 50-year 4s... _. 1956)3 Ji 101 70 92% 101% * Ist 4s assented......... 1995|----| *32% -_-_--|----]|------ es--  =se0 
|| Chic L 8S & East Ist 444s_____- 1969/3 D/ 111% 99 | 111% 111% *Second gold 4s...........- 1995|J3 *25 n_iicca: =a: a 
J} *Chic M & St P gen 4s ser A__.1980|J J 32%| 46% 65% *2d 4s ae RB Be 995|----| *25 wy i 15% 15% 
*Ger ¢ 334s ser B May 1._..1989|J Jj*____ 32%| 43 68% | Detroit Term & Tunnel 4s..1961/M N/ 115% 116 10}; 84 | 112% 116 
| *Gen 4 }4s series C_.May 1..1989|3 J 58% 36 47% 68 Donner Steel Ist ref 7s.......1 J Ji 104 104 1 87 104 105 
*Gen 44s series E--May 1_.1989|3 J] 59%, 36%| 47% 68 | Dul & Iron Range ist 5s_..-_-- 1937|A ©] 10554 105%/ 2)| 102 | 105% 107 
*Gen 4%(s series F..May 1..1989|J J] 60% 36%| 491% 69% | Dul Sou Shore & Atl g 5s____.. 1937|3 J a 90}; 20 524% 72h 
+*Chic Milw St P & Pac 58 A_.1975 F A| 234% 9% 19% 25 *§East Cuba Sug 15-yr sf 748.1937 M S| 20 21 5 6%] 12% 23% 
1] _ *Conv adj 5s_....._- Jan. 1.2000,A O| 7% 2%, 7% 9% Cite Of Gapetls . .. cccccoccuceceiesos 20 20%} 37})------ 20 2% 
t*Chic & No West gen g 3}48._1987|M N| *42 28%] 38% 48% | East Ry Minn Nor Div Ist 4s..1948|A O/]*109 “| ___}} 89] 104% 104% 
WIRE Sncnanecanecoesa 1987|M Ni 49 30%| 41% 54% | East T Va & Ga Div Ist 5s.-..1956)M Nj 109% 110 3i| 79 | 1033¢ 110% 
or pba 48 Dor-p Fed inc tax 1987|M Ni 49% 30M} 41% 55 Ed El Il Bklyn 1st cops 4s....1939}3 J] 107% 107%} 6)| .99 | 107 108 
Gen 43s stpd Fed inc tax..1987|M N| 50% 33 | 44 56 =| EdElec(N Y) Ist consg 5s....1995|J 3|/*130%  ___.|_---|| 107%] 128% 131 
*Gen 5s stpd Fed inc tax....1987)M NI 50 35 44 57% | *El Pow Corp (Germany) 6348.1950/M S| *28% 30 |._--|| 31%] 28% 33 
©4348 stamped.........__. 1987;|M Nix __ 38%] 42% 56 st sinking fund 64s.....- 1953};Ah O| 27% 28%} 8} 30 27% 33 
§*Secured g 6}4s..._______ 1936|M N| 53% 38 47% 61% | E/lgir Joliet & East Ist g 59....1941/M Ni*111% 111% 5}} 89 | 110 112 
*lst ref g 58________ May 1 2037/3 D] 23% 13 21% 27 El Paso & S W Ist 5e6.......-.- 1965|A Oj] 104% 104% 921i 81%} 101% 105 
*1st & ref 434s stpd_._May 1 2037/3 D| 23 13 | 20% 25% TNE otdnonecongecen 1965]----/*10554 _._.|..--|| 10034) 100% 10236 
*Ist & ref 434s ser C__May 1 2037|J D| 23 12%] 20 25% | Erie & Pittsggu3sserB....1940|J Ji*106% ___.|_.--]] 90 | 10534 106 
*Conv 4%s8 series A__._____ 1949]M N} 135% 7%| 11% 17 Ne Oe i a ad 1940|J Ji*106% _- _..|| 90 | 105% 107 
§t*Chicago Railways lst 5s stpd Erie RR Ist cons g 4s 4s prior..1996|/3 J| 105 105%] 18|| 69 99% 105% 
Aug 1 1933 25% part pd .....--|F Al 73% 42%| 73 80 lst corso! gen lien g 4s...... 1996/3 Ji 85% 87 99}; 52 4% 8934 
t*Chic RI & P Ry gen 45_____ 1988}3 J} 38% 32%| 36 46% Penn coll trust gold 4s. ...-. 1951/F Aj*106% 9 ___.]_-_-]| 99 | 105% 10634 
*Certificates of deposit... .|---- 37% 32 37% 43% Corv 4s series A..........- 1953}|A O| 85% 87 241, 50K) 74% 89% 
§*Refunding gold 4s... .- 1934]A O] 173% 104} 16 20% Series B..... oocccccocces 953|A O| 86 87 30} 50%) 75 8945 
*Certificates of deposit. -- - .|--.-- 15% 10 | 15% 19% Gen conv 4s series D.......- 1953}A O} #33 ss |....|} 62 | 74 8 
§*Secured 44s series A____- 1952|M | 8 10K] 16% 22% Ref & impt 5s of 1927...... 1967|M Ni 77% 79%] 184|| 46 70 —s «86 
*Certificates of deposit... ....|---- 16% 10%] 15 20% Ref & impt 5s of 1930..-.... 1975|A O| 77 78%| 276|| 4634) 6954 85% 
Tey Mf Ol cicbusccnees MN| 9% 4%| 7% 11% Erie & Jersey Ist s f 6s_.-.-_- 1955/7 J} 118% 118%] 1]} 904) 117 118% 
Ch 8t L & N O 5s___.- June 15 1951/3 Dj 108 75 1105 108 essee River Ist s f 6s....1957|J 3} 117% 118 5j| 9236) 116% 119 
Gold 34s......__- June 15 1951/3 Dj #3963, Sat a aa N Y & Erie RR ext Ist 4s_..1947/M Ni*e119%% 112%}_...|]| 86 - - 
Memphis Div Ist g 4s__.__- 1951/3 Dj +92 59 83% 94 3d mtge 44s_..........- 938|M Si+101 __-.|..--]| 95 | 104% 104% 
Chic T H & So East Ist 58____- 1960/3 Di 91 25%| 74 95% | Ernesto Breda 7s............ 954/F Al 52% 59 6] 42%) 42% 59 
Inc gu 58........... Dec 1 1960|M S| 791% 13%| 61 84 | Federal Light & Tr Ist 5s....- 1942/M S} 102 103 7}, 60 | 98 103 
Chic Un Sta’n Ist gu 444s A...1963|J J] 105% 93%] 105% 108% 5s International series. ...1942/|M Sj*i90% 101 |..--]} 75 99 101 
ist 58 series B--........... 1963|J J] 105% 100 | 105% 108 Ist lien s f 5s stamped -_...-- 1942iM Si i091 102 33); 59 97% 102 
Guaranteed g 5s........... 194413 DI 107 95 | 105% 109 1st lien 6s ee ETRRT: 1942|M Si 102% 102% 3]| 5934) 10134 104 
Guararteed 4s............. 1944/5 J) 105% 105%} 105% 108% 30-year deb 6s series B - . - - - 1954/3 Di 100 100 5i| 4634) 95 100% 
ist mtge 4s series D_.......- 315 J} 109% 107%} 108% 112 Fiat deb s f g 78.........-.-. 5 Ji 67% 71 6|, 50%} 60% 71 
Chic & West Indiana con 4s. ..1952/3 Jj 103% 63%| 99% 105% | t*Fla Cent & Penin‘5s_..-.-..- 1943|5 Ji 54% 54%] 2i] 25 52% 57 
|| 1st ref 5}4s series A___.___- 962|M S| 107 82 | 106% 108 t*Florida East Coast Ist 4}4s..1959|3 Dj} 62 66%) 40}; 48 5634 6614 
Ist & ref 534s series C______ 1962|M $/ 106% 103 | 106 108 *1st & ref 5s series A...-... 19741M S|} 9% 11%] 308 6%) 8 11% 
Childs Co deb 5s. ...........- 1943}A O] 83 30%| 73 86% *Certificates of deposit... -....|---- 9 10%} 329 54) 7 10% 
Chile Copper Co deb 5s__._._- 1947/3 Ji 101% 46 100% 103 Fonda Johns & Glov 4s..-.-.. 1952 
t*Choc Okla & Gulf cons 5s... .1952|M N| *41 35 | 35 39 §t*Proof of claim filed byowner...MN] *94% ....|..../) #4) 8 lI 
Cin G & E lst M4sA__._..__- 968/A O} 104 87%} 103% 106 (Amended) Ist cons 2-4s-...1982 
Cin H & D 2d gold 44s______. 1937/3 Jie __ 88%} 102% 103 §t*Proof of claim filed by owner|M Ni *5 G Bo 3 4 6% 
CIStL&C Istg4s_____ Aug 2 1936/Q Fi] _____ 9734] 101% 102 *Certificates of deposit. -_---.|---- nse. 6 fiuex 2 3% 6% 
Cin Leb & Nor Ist con gu 4s... 1942]M Nj*105 82 -o-- ---- | Fort St U D Co lst g 4s..... 1941/3 Ji*104% 8 _._-]_.-- 83 <=-= «<<< 
Cin Union Term Ist 444s A__..2020/3 Jj*108 97%) 109% 110% & Dep C Ist g 54s-.----- 1961/3 Bi 105 105 Sii 94%) 105 105% 
lst mtge 5s series B.....__. 202013 Ji 108% 98%} 108 111 Framerican Ind Dev 20-yr 7 4s 1942/5 Jj 108% 108% 1jj 943%] 106 108% 
lst guar 5s series C_....._- 1957|M Ni 111% 100 | 111% 113 t*Francisco Sug Ist s f 7}4s...1942|M N/ 57 61 50}, 15 35% 61 
Clearfield Bit Coal Ist 4s... .- 940}5 Jj *85 52%} 83 83 Galv Hous & Hend Ist 534s A..1938)/A O] 87 87 5]] 72 75% 90% 
| ries B (small) ...........1940]}3 Jj] *75% ._.-.-.|.._-]]------ ---- ---- | Gas & El of Berg Co cons g 58..1949]3 Di*120%%  _.-.|--..j]] 103%] ---- ---- 
| Clearfield & Mah Ist gu 4s_.... 1943])3 Ji 799 os Gelsenkirchen Mining 6s....1934/M' S| *58% 65 |_.--|| 35%} 52 
Cleve Cin Chi & St L gen 48....1993/3 Di 103 65 96% 104% | Gen Amer Investors deb 5s A..1952|F Aj 102% 104%] 14/]] 7334) 101% 10434 
General 5s serial B.......- 1993}3 Di 116 9244] 111% 116% | Gen Cable Ist s £5 A-.--.---- J J} 105 105% 16| 46 | 101 105% 
Ref & impt 6s ser C........ 1941/3 Ji*103% 73 | 103% 105 *Gen Elec (Germapy) 7s Jan 15 1945) 45 *32 33%|..--|} 32 29 = 84 
Ref & impt 5s ser D....... 98 60 89 101% Sinking fund deb 6 }4s-.--.-- 1940/3 Di 32 32%) 9} 31 30 4 =—32%4 
Ref & impt 4s ser E-..... 1977/3 3] 89% 50 | 78% 94% | 20-year sf deb 6s....----- 1948/M N| 032% a32%4 3| 30%| 30% 32 
Gen Pub Serv deb 54s.-.-.--- 193913 31 103% 103%! 511 76 












































For footnotes see page 2123. 
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3 Week's July 1 
BONDS Range or 1933 to Range 
N. Y. STOCK EXCHANGE § 8 5 Feb. 29} Since 
Week Ended March 27 —OQiBid & A 1936 Jan. 1 
High| No.\| Low |Low High 
Gen Steel Cast 54s with warr.1949/J J) 89% 90%) GO| 54 89 98 
§t*Gen Theutres Equip deb 68.1940)A O} 27% 29%} 103 2u%i 19 30% 
of deposit .........]---- 27% 29%] 236 2u%| 19 30 
t*°Ga & Ala Ry ist cons 5s....1945)J J; 16% 16% 7 Q 16% 20% 
§t®Ga Caro & Nor Ist ext 68..1934/J J) +*25 30%|----|] 18 20 8632 
*Good Hope Steel & Ir sec 78..1945)A O] #335 35 |----|| 32%] 32% 35% 
Goodrich OB F) Co lst 64s...1947/J J] 108% 108%) 32/1] 80%) 107% 108% 
Conv deb 68..............-. 513 Di 104% 105%] 81] 63 | 104 105% 
Tire & Rub Ist 58...1957|M Ni 104 105%] 591} 83%] 103% 106 
Gotham Silk Hosiery deb 6s...1936)/J Di 190% 100% lj} 82%] 100 102% 
§t®Gould Coupler Ista f 6s....1940|/F Aj 7] 74%| 18 & 56 88 
Gouv & Oswegatchie Ist 5s....1942)3 D| +97 etwatoeoen Bae 100 100 
Gr R & I ext Ist gu g 4s....1941]/J J)*110 ouwellteol 91%} 108% 110 
Grand Trunk Ry of Can g 6s..1936|M $| 192% 102% 91} 100%} 102% 103% 
Grays Point Term ist gu 5s...1947|J Di +909 escaooee 85 
Gt Cons El Pow (Japan) 7s...1944/F A| 92% 93%} 5i| 58%) 90K 99 
Ist & gen s f 64s.......... J} gs9% 90 2\| 56 85% 9 
Great Northern ger 7s ser A..1936|J J] 101% 101%} 194]] 7144] 101% 102% 
lst & ref 4s series A...... 9611/5 Ji 112 112%} 20 68%} 107% 112% 
5 4s series B....... 1952}3 Ji 112 113%} 66 64 107% 116 
ap ite nccescsce 1973|3 Ji 107 08 15 57 103% 112% 
General 4s series D...... 197613 J} 101 102%} 691) 53%) 96% 105 
General 44s series E....... 1977/3 3} 100% 102 | 181]| 53%] 96% 105 
Gen mtge. 4s ser G........ 1946/3 J) 411% 112%} 751)/_....-. rit sii 
Gen mtge 4s ser H . ........ 1946)J J) 9934 101%] 7Olj}/_...-.- oe: 
Units (equal amts of G & H).1946/J J] 105% 106%} 425]/_..--.. 1 107% 
*Green Bay & West deb ctfs A....-. Feb] +*50 68 %i---- 26 
¢Debentures ctfs B............. Feb} 11 12%| 6]| 3 143 
Greenbrier Ry Ist gu 4s....... MWNi#106% .---- powil 88M%i ---- ---- 
Gulf Mob & Nor Ist 5s B...1950|A 0], 97% ~97%| 11]] 50 98% 
lst mtge 5s series C__...__. A Ol 91% 92%) 26) 49%) 81% 94% 
Gull & 8 I ist ret & ter be Feb 1952/3 J) #7734 7744 6 ss 77% 77% 
bohbacbecesannsescounat 72 
Gulf States Steel deb 5s_.... 1942/3 Di 103 104 251} 50 | 102% 104% 
Hackensack Water Ist 4s... .. 1952}/5 J] 109 109 1 95%! 107% 109% 
SHanses 88 L Gs (Oct 1 °33 coup) °30)4 O| #424 _...|----]] 37%] 39 49% 
*6s (Apr '36 coupon op)....1939]----| 35% 35% 26%| 31 37 
Mining 6s........... 1 3 Ji #26 nnavn: Ga. 37 
Hocking Val Ist cons g 434s...1999)J J} 121 122 91 | 116 122 
Hoe (R) & Co Ist mtge____.. 1944/A O] #5614 58%|----|] 30 | 44% 64 
*Holland-Amer Line 6s (flat)..1947/|M_ N/ «18 soceloces BBE cece Gece 
t*Housatonic Ry cons g 5s....1 MN 83 83% 3i} 54% 89 
H & T C Ist g 5e int guar. ..1 me EE ae ae .---|| 90%) 105 105 
Houston Belt & Term Ist 5s...1937|J 3} 104 105%} 4/| 89 | 104 105% 
Houstor Oil sink fund 54s A..1940|M Ni 391% 102% 10 61 100% 103 
Hudson Coal Ist s f 5s ser A...1 3 Di 42 43%} 281] 35 38% 48% 
Hudson Co Gas Ist g 5s.._.... MWN! 192% 122% 31} 101%) 119% 122% 
Hud & Manhat Ist 5s ser A...1957|F A) 85 87 68} 63%, 80% 89% 
*Adjustment income 5s.Feb 1957|A O| 33% 35 85||} 25%) 32% ove 
Illinois Bell Telep 3s ser B.-1970j}A O 106% 106%] 28]| 102%) 104 10 
Illinois Central Ist gold 4s....1951)3 Ji*#106 —-_--- .---}} 83 | 105% 112 
O06 Glee Biweccosccencse 1951)3 Ji*103% __-.-- ..--}| 76%} 102% 102% 
Extended Ist gold 3}4s_....1951/A Ol*#103%  —-_.-- _.--|| 78 | 101% 102% 
lst gold 3s sterling......... 1951|\M@ Si «89 3 3=__ ee aiid 66 87% 89 
Collateral trust gold 4s... .. 1952;A O} 84 8541 50 57 80 89 
Refunding 4s8.............. 1955|M Ni 97 88%} 600i) 56%) 81K 91k 
Purchased lines 3 }4s....... 1952) J) *75%% 80%)----]] 56 69% 86 
Collateral trust gold 4s... .. 1953;,M Ni 78 79%} 125 52%) 68% 85% 
Refunding Se.............. 1955|M Ni 9714 97%] 15]] 70K} 90 100% 
15-year secured 6 4s g...... 193613 J) 100% 100%} 30 82 100% 102% 
40-year 43{s8......... ug 11966|/F Aj 73 75%| 100], 42%] 64% 84% 
Cairo Bridge eS on enintin cial 95013 D SIGE * cectslcoce 70%! 103% 104% 
Litchfield Div Ist gold 38...1951|3 Jj] #91 wees eS a 
Louisv Div & Term g 3}4s..1953]/J J] 97 97%} 10]) 65%) 91% 98 
Omaha Div Ist gold 38. _._.. 1951|F Al +83 84%}-.--]] 60 72% 85 
St Louls Div & Term g 3s...1951/J Ji*____. 86%} ---- 61 75 90% 
|” SG aaa, 1951/5 J) 90 90 4 62%; 82 91% 
Springfield Div ust g 334s...198) 3 Ji*i00% —--_-- wna 67 100% 101 
Western lst @ 4s. _.... F Ai *91% £94 |---- 75 7 
Ii Cent and Chic Bt La Now 
Joint Ist ref 5s series A..._. 1963/3 Di g3% 84% 71% 92% 
lst & ref 44s series C._...._. 1963|J Di 78 80 67% 88 
Illinois Steel deb 4i¢s__..._..- 1940/A O| 107% 107% 106% 108% 
*Ilseder Steel Corp mtge 6s _..1948/F Aj} 28% 28 28% 33% 
Ind Bloom & West Ist ext 4s..1940/A O/*102 -—_--- 2 
Ind Ill & Iowa Ist g 4s_.._.__. 950\J J] 101 101% 99% 101% 
t*Ind & Louisville lst gu 48_..1956)3 J| 37% 38% 21% 3934 
Ind Union Ry gen 5s ser A.... 1965/3 *104 104% 105% 106% 
Gen & 58 series B......- 1965} 3 _ sR 108 108 
Inland Steel Ist 4}4s ser A__..1978)}A O/*102'%2 103% 102%¢ 103% 
tinterboro Rap Tran Ist 5s...1966)3 Jj 93% 94% 89% 94 
Certificates of deposit. ._.._.|---- 93 93% 87% 93% 
I 19382;\A O| 57% £59 54 65% 
*Certificates of deposit. ....../---- 55% = O56 53% 60% 
§*10-year conv 7% 2 ma MS} a1% 93 90 94% 
*Certificates of deposit. .....-_,---- 92 94% 87% 944 
Interlake Iron Ist 5s B....... 1951," Ni 93% 95% 86 97% 
Int Agric Corp 5s stamped 1942.._._./M N/ 102 102% 102% 
Irterpat Cement cory deb 48..1945,M N/ 130% 141% 115% 141% 
t*Ipt-Grt Nor Ist 6s ser A....1952)3 J| 40 42% 7K 
*Adjustment 6s ser A.__July 1952)/A O] 12% 13 10% 14% 
*lst 5s series B__.....____. 95615 Ji 38 39 36 46% 
*lst g 5s series ----e----1956)/5 Ji 38% 40 36 45 
Internat Hydro El deb 6s._._.-.. 1944/;A O} 53 57 45 59 
Int Merc Marine s f 6s....... 1941;|A O| 72% 75% 654% 79% 
Internat Paper 5s ser A & B..1947/3 J} 92% 95 92% 98% 
Ref s f 6s series A__..._.. Mies! 82 82% 75% .86% 
Int Rys Cent Amer list 5s B..1972;|M Ni 87% 87% 80 87 % 
Ist coll trust 6% 5 notes....1941;M Nj 95 95% 88% 96 
Ist lien & ref 6 Ws_._........ 1947|F Al 87% 87% 81% 89 
Int Telep & Teleg deb g 4s..1952)3 Ji) 82% 84% 75 91% 
Conv deb 4s..........._. 19391}3 Ji 95% 96% 86% 99% 
Debenture 5s.............. 1955|F Ail 87 90 79 95 
Investors Eq deb 5s ser B w w.1948/A O}*___-- 100% 100% 101 
Without warrants._......_. 1948)A Oj*____- 100 \ 100 100% 
t*lowa Central Ry Ist & ref 4s.1951|M S|} 2% 3 1% 3% 
James Frank & Clear Ist 48...1959)3 Dj 92 93% 84% 96% 
Kan & M Ist gu g 48_....__.. A O1*104% -.---- 102 105% 
t*K C FtS &M Ry ref g 4s._..1936/A 0} 47 48 40% 57% 
*Certificates of deposit ......... A Ol 43% 45% 37% 53% 
K C Pow & Lt Ist mtge 4%s..1961)F Aj 111% 112% 111% 113% 
Kan: City Sou Ist gold 3s._.--. 1950;|A O} 83% 85 74% 85 
Ref & impt 5s........ pr 1950/3 J| 85% 88% 67 88% 
Kansas City Term Ist 4s..... 1960}3 J} 108 108 4 107 109% 
Gas & Electric 4}s...1980)3 D/} 105% 105% 104% 106 
*Karstadt (Rudolph) Ist 6s...1943)M Ni *56 58 % 42 42 
*Ctis w w stmp (par $645)..1943/....| 38 38 37% 39 
*Ctis w w stmp (par $925)._.1943]....| *32 --.-.-- 33 «38% 
*Ctfis with warr (par $925)..1943]....| 30 32 29 39 
Keith (B F) Corp lst 6s... ... 1946 8S; 94% 95% 92% 96% 
Kendall Co 5s. ...-----..--. 9481M $/| 103% 104 102% 104% 
Kentucky Central gold 4s8..... 1908713 J1*115 #3=x..--- 107 114% 
Kentucky & Ind Term 4s. ~-ies ps.) == 89 98 
a BENS Foe ERS PP lid Ji 103% 103% 98 103% 
(SESE EEE. 2 RE Se ee 5 Ji*104 106 102 103% 
Kings tay eae El L & P 5s....1937/A O} 106 106 %& 106 106% 
Purchase Money 6s8......... A O/*152 157 155 160 
Kings County Elev ist g 4s...1949|F Aj 107% 107% 103% 108% 
Co Lighting Ist 5s..... i Sn” Cae he 112% 114% 
First and ref 64s........-.. 9541J Ji*120% ----- 119 120 
Kinney (G R) &Co7\% notes 1936)J Dj 100 100 100 102% 
Kresge Foundation coll tr 48..1945)J J) 107% 107% 107 112 
t*Kreuger & Toll cl A 5s ctfs..1959|M S| 33% 34 27% 35 
Laclede Gas Light ref & ext 58.1939]A Oj} 101% 102% 101% 102% 
Coll & ref 54s series C..... 1953iF Ail 72 73% 72 80% 
Coll & ref 54s series D..... 1960;F Al 72% 73% 71% 80% 
Coll tr 6s series A.........- F Aj *77 79% 74% 87 
4 |G Pere 77 77 
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"3 He ed. 29 Since 
Week Ended March 27 —O,1Bid & Asked $ 1936 Jan. 1 
High No.i| Low |Low High 
Lake Erie & West Ist g 5a..... 1937|\3 Jj 102% 102% 6 77 102 104 
DS coca UE 1941/7 Ji*103% —_-_--. pooun oF 100% 103 
Lake Sh & Mich So g 3s_...1997|3 Dj 104% 105%) 15]| 79 99% 105% 
*Lautaro Nitrate Co Ltd 68...1954/J J] 24% 25%] 156 4% 27 ‘6 
Lehigh C & Navsf4%sA._... 1954|3 Ji 102% 102%} I1)] 77%} 98 104 
Cons fund 44s ser C...1954)3 Ji 102 102%} 341} 80 OBS 
Lehigh & New Eng RR 48 A...1965/A Oj*__.. 105%]----|] 103%} 104% 105 
Lehigh & N Y Ist gu g 4s_____. 1945|M S| 76% 76%] . 21} 52%) 57 #80 
Lehigh Val Coal Ist & refsf5s.1944/F A] 97% 98 7 64 97 101% 
lst & refsf5s...........__ 1954/F Al 68% 68%} 2/1) 33 64% 72 
oan 2 ee OP Mi ancécccaneun 19641/F Ail 63 63 1 31%i 62% 69% 
lst & ref sf 5e_....._..._... 19741F Al 61% 63% 7ii 32 61% 68 
Secured 6% gold notes...... 1938\3 Ji 99% 99% 7 73 98 100 
Leh Val Harbor Term gu 5s...1954|F Aj 96 96%) 22 79 82% 96% 
Leh Val N Y Ist gu g 4s wieee 1940/5 J3| 94% 96%) 66 75% 81% 97 
Lehigh Val (Pa) cons g 4s_.... 2003IM Ni 44% 47%j| 177 30%i 33% 58% 
General cons 4}4s.......... 2003|M Ni 49% 53 70|| 33 34 64% 
General cons 5s......._.... 2003|M Ni 59 60%| 381i 37%) 40 70% 
Leh Val Term Ry Ist gu g 5s...1941)/A 0} 105% 106 35]} 89%! 103% 106 
Lex & East lst 50-yr 58 gu_._.. 1965|A O]*118% ___.. ‘dja 89%1 115 118% 
Liggett & Myers Tobacco 7s...1944/A 0] 135% 136 61] 117 133% 137 
aes SN eel ae 8 a 1951/F Al 123% 124% 8i} 103 121% 125% 
Little Miami gen 4s series A...1962|M Ni*106% --_--- aaa 81%! 108 108 
Loew's Inc deb s f 6s__._..__.. 1941/A 10274, 102% 6i| 76 10276 104% 
Lombard Elec 7s ser A__...... 1952/3 Di 55 60%} 334i] 38 45% 60% 
Long Dock Co 3s ext to_.... 1950 A O] 105% 105% ll] 104%, 104% 106 
Long Island gen gold 4s_._.... 1938)\3 Di*105% 105%)}----|] 98%4| 104% 105% 
Unified gold 4g..._.___.___ 1949|M Si 102 103%j 51 87%1 101 103% 
20-year p m deb 5s_______.. 1937|M Ni 101% 101%} 15 92 98 101% 
Guar ref gold 4s_____._._.. 1949|M 101% 102%) 53)| 85 99% 102% 
Lorillard (P) Co deb 7s_._.... 1944/A O] 132% 132% 21} 110 131 133% 
ES + PRES BT PERS 1951)F Aj 121% 122 10}} 98%) 118 122 
Louisiana & Ark Ist 5s ser A...1969|J J] 92 93 128 %| 84 95 
Louisville Gas & El (Ky) 58...1952)M Nj 112% 1124) 2 111% 113 
Louls & Jeff Bdge Co gu 5 48...1945|M Si*108% ---.-- swou 75\%l 107% 108% 
Louisville & Nashville 58...... 1937|M Ni*1044% 104%]j----|] 100 | 104% 107 
Unified gold 4s__..._._.._. J 3] 108% 109 34/1 88%] 107% 10954 
ist refund 534s series A___.. 2003/A O] 104% 104%] 241} 81 | 104% 1 
lst & ref 5s series B___.____- 2003)A O] 110% 110%] 71|| 80%) 107% 111% 
ist & ref 434s series C___.... 2003/A O} 107% 108%} 34]| 74 | 103% 110% 
SR RE POEL 1jA O}*105 106%]----|]| 98%] 106% 107% 
Paducah & Mem Div 4s8....1946/F Aj*107% 108%]---- 82 105 107% 
St Louis Div 2d gold 3s__... 1980|iM S| 87% 88 4 54%; 81 88 
Mob & Montg Ist g 4\%s._..1945)M $i*112 —--.-- oan 92 111% 111% 
South Ry joint Monon 4s...1952/J J| 95% 96%] 291] 56%) 86 96% 
Atl Knoxv & Cin Div 4s8__..1955|M Ni*1115 113%/----|] 80 | 108% 112% 
*Lower Austria Hydro El 6%s.1944|F Aj*____- 00 j-.s- 44% 88 99 
t*§McCrory Stores deb 5s_..1941 
Proof of claim filed by owner....|M N/ 117 117% 17 46%; 115 117% 
McKesson & Robbins deb 5%s_1950|M N/ 103% 103%} 44/) 53 | 102% 104% 
§t*Manati Sugar Ist sf 7%s..1942/A O] 35% 35% 1 9 23 1% 
*Certificates of deposit... .|---- 35 36%) 34 7%| 22 41% 
*Manhat Ry (N Y) cons g 4s._.1990)/A O] 65 67 25|| 35 634% 71% 
*Certificates of deposit......_|---- 61 63 36)} 35 60 68 
TR OnI, IR tae Re 2013/3 Dj *38 @- teowt 27 49 50% 
Manila Elec RR & Lt sf 5s__..1953|M Si*100 ----- iseun ae 9434 100 
Manila RR & (South Lines) 48...1939|M Nj 80 80 lj} 4934) 74 8 
 «§ Rhee a eS et it 1959|M Ni 69 72%} 16 51 61 72% 
t*ManGB&N W ist 3Ms...1941)3 Jj *37%4 44 |---- 33 36 36% 
Mfrs Tr Co ctfs of partic in 
A I Namm & Son Ist 6s_.... 1943/3 D) 99% 99% il 50 98 100 
Marion Steam Shovel s f 68....1947/A g 82% 84%} 15) 41 79% 92 
Market St Ry 7s ser A_April_..1940/Q Jj] 102% 102% 9 60 100 103 
Mead Corp Ist 6s with warr...1945|M Nj 103% 105 98|1| 47 102 105 
Meridionale Elec Ist 7s A..._- 1957|A O| 57% 64 21)} 4134] 46% 64 
Metrop Ed Ist 4s ser D____. 1968iM S| 109% 110 ll 67 108 110% 
Metrop Wat Sew & D 5%s_...1950)/A O} 100% . 101 51) 74 | 100% 102 
§$*Met West Side El (Chic) 48.1938/F Aj 13% 14 6 9 13 18 
*Mex Internat Ist 4s asstd....1977|M S$} *3% 4/---- 1% 3% 3% 
*Miag Mill Mach Ist s f 7s_...1956|3 Dj __-.-. senceeoul 29%| 29% 29% 
Michigan Central Detroit & Bay 
City Air Line 4s..__.___.. 1940/3 Ji*1l03% ----- oces 93%!i 102% 103 
Jack Lans & Sag 3 4s___.... 1951|M $| *80 66 .8. Jue 83% 2 
ee ee 1952|iM Ni 108% 108%} 13 84 104% 108% 
Ref & impt 4s series C....1979]J Jj 105 105%} 281] 70 98% 106 
Mid of N J ist ext 5s._______. A Ol 92 92% 5 59 67% 95 
Milw El Ry & e lst 5s B..... 1961;3 Di 102 103 45 57 102 104% 
Ya SRGMRMRAS ir RS ARE 1971/3 Jj} 102% 103%} 351) 56 102 105. 
§t®Milw& Nor Istext4 }4s(1880) 1934 i . tee OS. « feone Ca > aed 
RN Declan aie... eel ae 91%)|---- 58 7Ou% 95 
eee We, ee 1930 ----| *79 82 5%} ---- 55 60% 88 
t*Mil Spar & N W Ist gu 4s__.1947|M 8S} 40 43\%| 64 30% 35% 49% 
t*Milw & State Line Ist 334s..1941)5 J| *76 79 4|----|} 60%} 70 # £79 
t*Minn & St Louis 5s ctfs__.__. 1934|M N 7% 7%| 26 4 5 i) 
*1st & refunding gold 4s____. 1949|M % 4% 6 % 1 6 
*Ref & ext 50-yr 5s ser A___.1962 4% 3%| 23 1 2 4 
M 8t P & SS M con g 4s int gu_1938 % 40%) 53]) 26%] 32% 46% 
FE ea ey ee 19 % 35% 4 19%} 29 42% 
lst cons 5s gu as to int...... 1938 44%} 31 31 38 52 
Ist & ref 6s series A........- 1946 32 1 16 23% 39 
25-year 5 Ms............... 949|Mi 30 12 15 18% 30% 
lst ref 5348 series B_._._... 1978)\ J 91 25 51%} 81% 93 
lst Chicago Term sa f 4g..... 1941;M N paacclieene 83 83 83 
t*Mo-Ill RR Ist 5s series A....1959) J 44 6 12 36 49% 
Mo Kan & Tex Ist gold 46..... 990 87%) 2671] 50%] 76 89% 
Mo-K-T RR pr lien 5s ser A__.196 78%} 2221] 31%] 59% 78% 
40-year 4s series B....._... 67%) 43 27%i 49% 69 
Prior lien 4s series D__.___. 1 70 187 28%i 52% 70 
*Cum adjust 5s ser A... Jan 196 55 158 11%i 30% 55 
t®Mo Pac Ist & ref 5s ser A_.._.1965 34 1441} 20 27% 36 
*Certificates of deposit.......|-..- 30 5 19 27 33% 
General 4s. ..............1975 14 128 5%!l 10% 16% 
*ist & ref 5s series F_...___- 1977 34 273 19%i 27% 35% 
*Certificates of deposit.......}/..--. 32 14 18%} 27 33% 
*ist & ref 5s series G._.__.. 19 34 156 19%i| 28 35 
*Certificates of deposit......./...- 32 38 18%| 27% 32 
*Conv gold 5Ms......-.... 1949|M N 9 9%} 106 3% 7% 12% 
*ist & ref g 5s series H..... 1980iA O} 31 34 173 19%| 27% 35% 
*Certificates of deposit ep UR i (Bes 30 30 14 19%} 30 30 
*ist & ref 5s series I__...... 1981\F Ai 31 34 198 19%| 27% 35% 
*Certificates of deposit......./...- 30 30 1 18%| 27 33% 
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| Coll tr 6s series B........-.- 1942 


For footnotes see page 2123 
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zB Week's July 1 ~ ; 

N. ¥. STOCK EXCHANGE +. Friday’s i Fed 29 Since w. ¥.8 BONDS S| Range or : 1933 to Range 

. . Y. STOCK EXCHANGE Friday's Feb. 29 Since 

Week Ended March 27 i & Asked 5 1936 | Jan. 1 Week Ended March 27 2 Bid & Asked 3 1936 | Jan. 1 

High| No\| Low |Low 
*Mo Pac 3d 7s ext at 4% July..1938)M Nj) 91 2 16;} 69%) 82 92° North Cent gen & ref 5s A 1974|M_ 8}*102 ek ae 2 31% 
Piette Cale gon Gus 60.10 si > Sal) 8 | “iaig 357" | oe ee ee 221574 §| 118°) iis| il] gs | 112% 115 6 
Vv g _ 1 9 Cites tte th oe 
*Ret & impt 4}4s....---.-- 1977|M $| *11% au] ‘9° tas : okex Apr’33-0 jet s3-Apr'ad cpns.. cnn yam ese ri, 

Sec 5% notes... ........-- 1938)M 12 5 9% 15% | *StmpdastosaleOct1933& | | © an ee ee 
Mohawk & Malone Ist gu g 48.1991 M 8S} 93% 70 54% 96 *Apr 1934 coupons.......- ---.| *68% 70 34 5 
Monongahela Ry ist M 4s ser A'G0}M4 Ni 1073s 102%] 10534 109, | North Pacifle prior Hen ds__..1997|Q 3| 109% 110%] 53]] 76 | 104% 112% 

Beceseoses Gen lien y 
Ist guar gold 5s_-......-... 37/5 3} 10414 Sack teeth tectl | ale eae thdeee eens 2 lores 102] sell Sol os” 10898 
Montana Power ist 5s A...... 1943/5 J} 106% 77 | 106% 107% | Reg & impt 6s series B....-2047|J J] 110% 110%) 82 7 
Aq «~ 2 2-0 - =~ 1962/5 D} 101% 50%} 97% 103 Ref & impt 5s series C._.__- 2047\5 J} 106 106 4 15 + tte ee 
Montecatini Min & Agric deb 7s °37/2 J 65 M4 Ref & impt 5s series D.__-- 20475 3] 105% 107°] 32i|_ 61 tps 108 
Montreal Tram Ist & ref 58....1941|J 3/*103 34 88 | 102% 104% | Nor Ry of Calif guar g 5s... .1938/A 0/*108 = Sh | Son ee 
Gen & ref s f Sa series A-...-1955)A 0} *86 70%) 96 87 | Nor States Pow Sect Ann -~-194i/A O} 10456 10534] "23l] “80 10456 106 
Gen & ref s f 4}4s series C_.-1955)A O} -_--- 636| 8235 83 an eee eo 1O41IA O} i0eac lors! oll..@*..| 1068 107 
ey A) + hacen o O°... -- TEE cone cece | . Se ED Mlastnonpesoannios 19stimN| 10855 109°| 27||777777 108% 100°" 
Morris & Co lst af 4}4s-_--... J 3} 10434 g2°"| ida” 1085 | Nortnwesterm Telog diga extceea|s 9}1055¢ —-- Lo Wig | oon 
srste & Bees nas 860.---S0eert, Baik 70 | 90 9434 | Norweg Hydro-EI Nit 5340..-1967/MW] 101% 102") Gl] asse| “904¢ 103 
Constr M 44s series B._....1955|M N} 90 65%| 84 92% | Ohio Con gu g 4s... 1948/5 J, we 10}] 19%] 3334 39% 
Mutual Fuel Gas Ist gu g 58---1947|M N| 11234 98° | 109% 11282 | Ohio necting Ry Ist 4s....1943|M $/"105%  --..- ----|] 105%] ---- ---- 
--- o Indiana & West 5s... ae ae 
Soman ZA Tk Oem Bee bake M N}*10954 8934] 10835 10934 | Ohio Public Service 13 Aer i048 AO} 11354 ii i]| "89 "| 1124 11354 
Nash Chatt & St L 4s ser A...-197 F Al 91% 78 92% Ohio River RR ist g 08... 193 iD ea en 90 101% 10134 
o gu g 5s8...... Aj 103% 91 103 21 Gtaoxnicitic Uw. et oe co pees 
Nassau Elec gu g 4s stpd--.... 5 J} 71% 504 37% 7284 Ontario Paver NF ist bs waer’ 1943 So orss ara oS 1 ie ake 
Nat Acme Ist 8 f 6s.---...--.- J Di 103% 65%| 102 103% | Ontario on Ist 58... MNI*111% 114% 99 | 111s 114% 
Nat Dairy Prod deb 5s.....-. F Ai 103% 74%| 103% 104% | Oregon RR & Nav com anest 11] f <6 ee 9434] 11344 115 
Nat Ry of Mex priten “sea a21967] hain 08 | 108 «6106 ort Line Ist cons g 58...1946|3 J|*11834 119%]. 160] 118 121% 
¢Jan 1914 coupon on-..-----...|J J} 434 isc] 436 436 | One ne ne nee as 7777-18815 51 108% 107541 iz] Frit] 106. 108. 
ne a is] 394 634 | Oslo Gas & El We ext! Ba_-21903|M_5|°102 55 10353]... sss] 10196 103% 

Assent cash war ret No  on..-|---- 4M tu] 35 61 | Pacttie Coast Colne te.s7-ip4al3 Bb) 035 66] all a6 | ss ‘73 

Nat RR Mex pr lien 4348. - -... 1926 Pacific Gas & El gen & ret 5s A. Al 103°" 10336] sail sox| 103 . 
a ee 514 2 | 4% 63 | __ 1st & ref 4s series G... 196415. | 106% 1073s 136|] 10634] 10036 10854 
4s Apr 1914 coupon off...1951|----| 4% 4%] 5|]....-. ax 4 | ooh enmnted ond ew" isees 2 mw 2 ST eee 

¢ Assent cash war rct No 4 op--|---- *44 2%| 3% 6% | Pacific Tel & Tel Ist 5s....... 1937/3 J| 103% 103%) 15 ee ul 10836 188 
Nat Steel Ist coll s f 4s ..1965|3 D| 105% 4 | 105 107 Ref mtge 5s series A... _--- MN| 107% 107% 10834) 10356 10808 
teNaugatuck RR ist g 4s.----1954|M N} *60 45 | 66% 77% ucah & Ills ist stg 4i4e..1965|33|*105 13}] 10434) 1073¢ 110% 
Newark Consol Gas cons §s...1948/J DB) 121 101%} 120% 121 §t*Pan-Am Pet Co(Calconv 6s “4013 Di 51% 51%) 1 ae 
See ee oe O..-- TS gate 47% Certificates of deposit... "4635 4935 ad Pa 

guar 48... -..... 43%| 45% 77% | Paramount Broadway Corp—- | eT 
a eh +~~leatiie il 90% 10434 121% 124 | ‘*ist Ms fg de loan ctts.--1955/F Al 57 5731 191! 54% 
RR guar ist 45.--1986|F A)*101% S330) 100°” 101 ut Pictures deb 6e...-1955)5 3 139° 13479] °O) eel sts 974 
N J Pow & Light Ist 4}4s.....1960|A ©} 106 68%4| 10534 10784 | t*Park-Lexington 6348 certs. . 36" 36 1044] 131% 151% 
0 OS eee OE OB Bono =e je 48%| 75 88 ce Trans deb 6s. 1944/0] 62 6834 eel] 12 | 4054 71 
NO & NE Ist ret&impt 44s A.1952/5 J) *6114 35 | 52 74 | Pat & Passaic G & E cons 68.. ms] 122 122 HH ane | aspen ane 
tNew Ori Pub Serv Ist 58 A...1952)|A 0} 95% 38 | 88% 96% | *Paulista Ry Ist ref oS... S| 70 © ©70 1 i i ok 
First & ref 5s series B eeeneee 1955 J D 94% 38 89 97 Penn Co gu 3s on A } eee M *102% 4534 60 70 
SHON O Ter & Mex Deine s8__1936/4 | 29° 58%) 8034 92% | Guar 348 coll trust ser B---1941/F Al,,109 i06""|"""3]] Sts] 10436 108 
oe 1 24% 33 G re *10: 
¢ ist 5s series B.---.-..-... 54jA O} 355% ia” 323¢ 38% | Guar Hm a + Somes rf Ol s10256 sateen noos: Sema -sas sane 
pe ahaa nahi ereccoccee 1056ie . "33% sane 3334 38 Guar 4s ser E trust ott. 7721952)" Nj 106 106 | 5 Bate 103% 1066 
* ist 5598 series Azz22222-1954A O} 37 1434] 323 385¢ | Penn-Dixte Goment iat Os A_~ F Al 103% 104 | 1171] 100 | 101% 10436 
N & C Bdge gen guar 4348_....1945|J__3/*107% ol | Pa Onlod Des be ac ish 01.108. 107361 10 S| ape” tar 
N Y Cent RR conv 6s.......-. 1944;M N/ 114% 98%] 109 119 4 ks series ref 4}48 A.l 5 yi*10834 78 104 107% 
Consol 4s series A... ._...- 1998|F A] 98% 64*| 89 100 | Pennsylvaria P&L ist 4340.21981|A O| 106% 107}<1 “84 1754] 106” 107 
Ref & impt be series C A ~~ OSL ° + 43%) 74% 90 Pennsylvania RR cons g 421 -- ioaainn Ni 1113 111%] 1 oats 110% ridt 
BD Vesacoe 46 coce 
N Y Cent & Hud River M 3s.1997|J 4} 10034 73% 98 10134 ye kph pee nnd 1948/M _ 11332 13s : 94%] 111% 114 
“sep ety pasar eemeeee 7 Bari g7"| 100. 10034 | Comeol sinking Not one cie00|F Al 11934 120%| 121] ase] uss tT 
8 Ser A...... aaoe ‘ ‘ 
Mich Cone court gsit--—-1ouele | 94" a | G0" be speemieg Anna-2o7108H4 BI iis 1ie| doll gry] 1to3s ta0y 
ent coll gold 3348....1998|F Al 94 95 | 1111 65 | 86% 9634 | Secured gold 5s.......... ~~ 
yf fT er ae eet 77 | 10135 104% | Debenture g 4340.2-777777~ 19701 0 1013¢ 10234] 141|1 $6 | ‘boss toase 
8 CS A.... 43%| 82 97% | General4isscriaD 
maraeatc tre gS Sil Se GO | Gamtnge'tses b---———HRsHls G) iosst Too] So] gis] 10s tt 
Srecesoowecce 91 88 P ne * 
N Y Connect Ist gu 4}4s A....1953|/F A/*106 92% 10534 109 “Refun LES eons 62...  & 110% liiich “salt “SS | hosts LIT 
lst guar 5s series B_.......- 1953|F Aj*106% 99° | 108% 108% | Peoria & Eastern Ist cous da” 1947 . 87 a9°* 4 80 | 106% 111% 
N ¥ Dock ist gold 4s--7--72-- 1951} A} 69 4134] 6635 77% | Income 4s cone 4o- 1940) Ol 2% 12%) “il “2 | 9 47 
Seria o notes............ 1 30 Peoria & Pekin Tin lat ki} 

N Y Edison Ist & ref 648 A...1941/A 0} 107% 108% 107% 1003 fen tibe to 5348..-1974)F A 110 110 | 8] 8346] 10834 11196 
Ist lien & ref 5s series B_.---1944|A ©] 103% Soa eee egg eee ee ae, ist cor A Gs..-198812 3 “ois 95361 I6l] Shaul so’ 05 
were ref $e sexton O. senes 1951|A Oj*.---- 102%] 104 107 Ist g 434s series C________- mM 5 96 34 97 1¢ 104 o 3 oo 

e— See e “fe eee ee 
N Y Gas El Lt H & Pow g 5s8...1948|J D) 124 104%] 1225 12534 Tenant beam Ist 6 4e_...- 1988 IS 131% sate : 98%| 111 113 
Purchase money gold 4s_-_..- 1949/F A] 115 95 | 113% 115% General g 43a seri --------- O74\F A 115%6 ttt: il] 9534 120 124 
N ¥ & Harlem gold 355 pe So soos mM N “108° 6! 9244 100 General 434s series D_ nana i9ei|3 D 11436 11554 21 100% 110 118 34 
B-wecee 102 Phila Co sec 58 seriea A. 
N ¥ Lack & West 4s ser A_-...1973)M N}] 99% Sa5¢| ‘e436 1008 | Phila les Go lat aves iga--_ioe7,M | 106. 10655 12 Siig: Se sae 
NYE Ba W Goal & Ri Bije_ 194M N|*1025% 8934] 103, 108 | | Ist & ret 4s 48---1O7ilF A} 105, 105% 3i|] sos] 104 10836 
5 44s.1942 75%\ 1 Satin & Maedinn At sw 
N ¥ LE & W Dock & Impt 6s-1943/J, 3|*104 37° 1osss 105. | Conv deb Gens -19c01m 3] 2856 30%] 2401] 24°] 24 3236 
ch gen 4s... . 95%| 105% 105% | Phillippine Ry istsf4s.____ 
t°N Y&N Eng (Bost Term) 481939 AO *101% 1 y ist af 4e...... 1937|J J 26 274 24 20 26 34 
SONY NH SH we deb te --10471M 8 731 9044) 10054 10034 | usury Four Mille 0-77 @s--1943}A O| 100% 197°] 3]! 1084) 19636 10 
ebenture 3348__1947 635 17 99 | 30 6 37. «| PitecCa stLiuea ae 
epee Sane c--Seae G sehe 3 30 37 Pitta © C & 8¢ L 4348 A..___- 1940} © s112  11396]--.-]] 100° | 11146 112% 
*Non-conv debenture 48....1955)J, J} 34 22%| 29% 37% | Series C 4iss guar.-...-... 1942 sataie ----- ----|} 99 | 111 113% 
¢ Non-cony debenture 4s__..1956)M N| 33 20 30 37% Series D 4g SURE. 20 2 conn ry Yellen ----|] 100%} 11 112% 
a debenture 3 }4s.....- 1956|3 Jj 30% 20%| 28% 37% Series E ids ane ant socee 1949/F Al*10334 2... ----|| 97%] ---- ---- 
onv debenture 6s.......- 194815 Ji 35% 25 32% 41 Series F 48 yA ----- 195313 DI*1l0. _.... ----]] 8946] ---- _---- 
*Collateral trust 68......... 1940/A O] 43% 34%) 43 51% Series y+ penqenee OB7IM NI*108 2. ----]}| 96%) 111 111 
< Debenture 4s FEELS 1957|M Ni 19 12%| 16% 26% Series H cone guaran 1957 - aleiio | ---]}/ 98 | 109 109 
* st & ref 4348 ser of 1927_..1967|J, Di 34% 23%| 31 40% Series I cone bike. o------ 1960/F A sttaes 21812 ---|| 96%] 108% 108% 
Harlem R & Pt Ches Ist 4s.1954|M Nj 9934 80 | 89 100 Series J cons guar 4348.7 1oeeiM NI 11834 sigeal "al seul 18” a8 
eR CSY eee pesees June 1992 ng: = 39%| 42% 56% , General M 5s martes A canal 1970 ; D 11896 119% 45 3050 115% 121 
@ © eee cecccesecco 5 -<-<<=<- ry ‘ 
ten ¥ Providence & Boston 49.1942/A 0]*103 wd Gon mige be ser B.....---~ 1975|A O} 118% 119 all g5%| 116 120 
N Y & Putnam Ist con gu 4s...1993)A ©] 9034 66%4| 82% 9334 | Pitts Va & Char let 4s guar.” aia ot eo. 
NY Queens El Lt & Pow 3s.1965|M N} 10434 105%} 104% 106% | *Pitts & W Va Ist 4 out... a al 3% “85i%l 20 6 ae 
$0N Y Hye Corp Ine genn--Jan 1963.41] £35 Gx 1043 10036 | *Piue.e w va ie anceeer A--190814 | S56 SS] 30) ws | TS ay 
eneccece- 965j)----}| 43 eeccccece 
Prior lien 6s series A-------- i96std 31910334 + +H, 13034 ae E88 series C i a kacoahh 1960/A O| 83 85%] 36]] 47°] 74 91% 
- Prior lien 6s assented... 1965}----| 102 90 104 lst gen 5s series B om 4... 1S A ep 7 aeeS ----|| 92%] ---- ---- 
P| —- Gas Ist 63 A_...1951/M N/*107 4 96 | 107% 108% Ist gen 5s series C... 27777 1974 5 D "113% nine ee eS ae 
let mortgage tans. 10e7 iE NI tes 98 | 108% 111 cot ott. ny he ermal caper sme Digeaeye <--°- ere the cau > “aia 
lst mortgage 68.......... one 106 %4 os | ise” sang | Dera Actes CR DEEL Ll. ieee al 96% 86 1 al ela mire Spt 
N ¥ Susg & West ist tel be222-1937/3 3) 178° O14] 106 107” | Ist mtge 0s series B-o+-----1903|F a 04 96 |._-<ll Go%| TON o7 
2d gold 4}48-.-.....--....-1937|F A] *70 404] 54 89% | Port Gen Elec lst 4}4s ser C--1960|M $71, 73 | 1121] 8744) 71, 80 
Sar O0G 66... ncccccocce 1940|F Aj 64 31%1 46 72 Porto Rican Am Tob od peeeoseee r J foe -=---|- ---}]| 106%} 10734 108 
ot © Gaunt te 1943)/MI Ni*10194  -----}. 72s] 100 101 | $#Postal Teleg & Gebdlecvirse-ieaia 3] 34% 36 ry erty 
N Y Telep ist & gen 8 £4}48...1930/08 HB} 110% 111 | 37} 10234) 11054 11194 | $0 Pressed Steel Car conv g 58.1933/3 J 3 aol ail seul a0” sos 
Hl apemate eepenoenee 1946|3 DB] 88ig 89 | “all a5se| B1°° 03° | SeProvidence Sec guar debe 19571M NI *95¢ 17%1-.-I| 11° 
oon F Wants BB ik rid 946|----| 87 88%} 8|| 76 | 84 te Providence Sec guar deb 4s.-1957/M N| *95¢ 17%|...-|/ 11 | 1436 2136 
&B ist ser14ijs.'46/) 3} 16% 17%| 54\| 10 | 15 2236 | Pub Serv El & G Ist & ref 4a. eelA ol 1045 108321" oe 
Ning Lock & O Fow ist 5A." 105s ©| 1065 106%] all 90 | 106% 108 | Pure Ol Gost auewrne.  cctes0ls 3] 12654 13031 343i] Sess] 110% 13135 
Niagara Share (Mo) deb 5}4s.-1950/M N) 101} 102 3411 48 | 96% 102% | 4s without 48 W W...... 1950|J J} 12644 130%] 343] 95%] 11036 131% 
Norddeutsche Lloyd 20-yrsf6s'47/M N] 90%, 95 | 53|| 38 | 88% 95° | Purity Bakeries sf deb 53..._~ 1950|J J] 10254 10344) 54|| 10234] 10234 1033s 
Nord Ry oct sink suni 644072219601A 0] 141° 141°] all sosse] 138° 1557 See Ree Gee Ee..---100HS J OLE 9626) SOE Tei) S11 168 
Peabo 4 2 
§t¢Norfolk South 1st & ref 58.-1961)F A] 17 1734] 32 rida ett "20% Denes ona dene Po) ail3 DI 72 "7334" "i3|] 18 ‘72 83% 
eposit........- hibee 6 1 a. 4 1 Wh Geet | Bae ee 3 
gtoNorfolk & Bouth rot g Ga-.2102i|M N pS 5 .% 1534 2144 | Reading Co Jersey Cent coll 43-1951/A O] 100, 1004) 48i1 73 | 96% 100% 
N & W Ry Ist cons g 4s......-. 19960 Aj 119% 119% 64 91%} 115 11987 fiom os ood ais ae Riseud 1997}3 J} 1067 107 % 36 79 106% 108% 
Pocah C & C joint 4s..---.- 1941/3 D} 107. 107 al] 96°] 1063 107% | Rem Rand deb 5440 with wart. seetlan Se) igaee inal il. el tae” ite 
North Amer Co deb 5s_..-..-- sete Al Louse toescl sell stacl 2Onke Aeaks | en Rand Geb 5i6e with warr.1067/08 Ni 10856 106%aq) 17 68 | 108 113% 
No Am Edison deb 5s ser A....1957/M S| 10314 103%] 10l] 56 | 102% 104% | Deb 4%e with warrants. 77” eeer al san”? 225720" ---|| 9934) 10436 11334 
Deb sigseeriesB.--- aug is 19638, Al 108s 104%] 17]! S0 | 10836 108 | nenmelne @ Sartogn 6 oo ea ad 
veaene ' 035 105 | 31]| 54 | 1015 10634 | Repub I & 8 588 f_....._.--_1940]A O104'5;¢ 104156] 2])" "80 | 10515 ,5 10634 































































































For footnotes see page 2123. 
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Volume 142 
BONDS s 1933 to Range BONDS s Range 
N. ¥. STOCK EXCHANGE 3 ; Feb. 29} Since N. Y. STOCK EXCHANGE 3 Since 
Week Ended March 27 mA, 1936 Jan. 1 Week Ended March 27 mA, Jan. 1 
bit M $ 102 Tie 126" Toronto Ham & Buff Ist g 48. .1946|3 D 101% 1085 
c Steel C 4s ser A.1950 102% am g 4s... — 
mtge 430 series pwr 1961|F A 99 O78 100% | Trenton G & El Ist g Ss......- 1949|/M S 120% 121 
money Ist M conv 5s ’54|M N 106%! 107% 109% | Tri-Cont Corp 5s conv deb A..1953/3 J 117% 130 
Revere Cop & Br lst mtge 48.1956|/3 J 102%| 102% 105 Truax-Traer Coal conv 6 }4s...1943|M N \y 
*Rheinelbe Union s f 7s....... 194613 J 26 % «34 Trumbull Steel Ist s f 6s....... 1 MWN 101% 103 
¢Rhine-Rubr Water series 68...1953|4 J 26 28% | *Tyrol Hydro-Elec Pow 7s..1955|M N K% 
*Rheine-Westphalia El Pr 7s..1950|M N 32%i 32% 34 Guar sec s f 78........... 1952|F A 82% 87% 
Direct mtge 6s............ 1952|M N 31%| 31% 33% | Uljigawa Elec Power s f7s_.... 1945|M 8S 90 98% 
Cons mtge 6s of 1928...._. 1953|F A 31%| 31% 33% | Union Elec Lt & Pr (Mo) 5s...1957|A O 104% 106% 
Cons M 6s of 1930 with warr '55|A O 31%| 31% 33% UnEL&P (Ill) lstg5%sA-...1954|3 J 105% 107% 
§$t*Richfield Oil of Calif 6s....1944/M N 49 t*§Union Elev Ry (Chic) 58...1945)A O 17% 21 
“Certificates of deposit... .-- MN 19%| 37 47% | Union Oil of Calif 6s series A...1942|/F A 117% 122 
Richm Term Ry Ist gu 58..... 1952|\3 J 104% 107% 2-year 4s conv deb........ 1947|M N 117% 123 
*Rima Steel Ist s f 7s_........ 1955\F A 41% 52% | Union Pac RR Ist &ld gr 4s...1947|J J 111% 114% 
*Rio Grande Junc Ist gu 5s....1939|J D 90 ist lien & ref 4s....... June 2008|M 8 107% 111% 
t*Rio Grande West Ist gold 48.1939|J J 79% 90 ee 0368....cnccounssinene 7jJ J 103% 108% 
*lst con & coll trust 4s A....1949/A O 37% 54 Ist lien & ref 5s.......- June MS 110% 118 
Roch G & E 4\s series D_.... 1977|M $ 112% 112% _ } Saar: ares 5 102% 104% 
Gen mtge 5s series E........ 1962/|M > 107% 109 United Biscuit of Am deb 5s... AO 106% 109% 
aan I Ark & Louis Ist 444s...1934|M a. aan United Drug Co. (Del.) 58.... Ms 98 103% 
yal Dutch 4s with warrants.1945|A O 114 158 UNJ & Can gen 4g_...... Ms lll 112% 
*Ruhr Chemical s f 6s........ 1948]/A O}] a29% 32% 35 §3*United Rys St L Istg4s_...1934J3 J 25 35 
Rut-Canadan Ist gu g 4s._._.- 1949] J 33% 43 U 8 Rubber Ist & ref 5s ser A_.1947/3 J 103% 106 
Rutland RR Ist con 4s-...-- 1941/J United S 8 Co 15-year 68...... M Ni* 100% 102% 
St Joe & Grand Isiand ist 4s_..1947|3 J)*108% 10434 10934 | °Un Steel Works Corp 634s A-.1951/4 29° 33% 
St Jos Ry Lt Ht & Pr Ist 58. ...1937|M 10334 105% | ,¢Sec, 8 f 634s series C... ._- J 1 33% 
St Lawr & Adr Ist g 58__....-- 1996|J 87% 92 Sink fund deb 6s ser A...1947|3 J p ig 33% 
SIE Miicenceseccssoenee 1996|A O 87% | Un Steel Works (Burbach) 7s..1951/A O came: alin 
St Louis Iron Mt & Southern— Universal Pipe & Rad deb 6s. 1936)J D 4134| 175 29% 42% 
*s$Riv & G Div Ist g 4s___-.- 1933|M N 67% 81 Unterelbe Power & Light 6s. .1953|A O «mee 32% 
*Certificates of deposit.....-- need 71 78 Utah Lt & Trac Ist & ref 58....1944|A O 981% 95% 
t*St L Peor & N W Ist gu 5s...1948|/3 J 38% 51% | Utah Power & Light Ist 5s____- 1944;F A 98%| 129 97 ine 
St L Rocky Mt & P 5s stpd__..1955|J 75 Util Power & Light 534s. .....- 1947|3 D 72 | 61 64 72 
t*St L-San Fran pr lien 4s A_..1950/J 15% 26 Debenture 58.............. 1959/F A 68%} 140 60 3=—s«aB 
*Certificates of deposit.....-- —T 14% 23% | Vanadium Corp of Am conv 58.1941/A O 91% 7 87 95% 
Prior lien 5s series B...._.. 950\J 17% 27% | Vandalia cons g 4s series A... _. 1955|F A pein: i teers 107% 108 
*Certificates of deposit. ----- = = = 15 24% | , Cons 8 f 4s series B_.......- 1957|M N baceleisha 107% 107% 
*Con M 44s series A__.._.- 1978|M 5S 14% 22% $Vera Cruz & P Ist gu 4%s...1934/J J 4u) 2 3% 6% 
*Ctis of deposit stamped. ..--- ecce 1344 20% | §July coupon off...........- Id 45)... ies “ex: alii 
t¢St LS W Ist 4s bond ctfs._._..1989|M N 76% 91 Vertientes Sugar 7s ctfs...__. 1942|\J D 18%| 67 1 19% 
*2s g 4s inc bond ctfs_.._. Nov1989}I 70% | Virginia El & Pow 4s ser A____. 1955|M N 108 56 106% 108 
“Ist terminal & unifying 58. . 1952/4 39% 59 Va Iron Coal & Coke Ist g 5s...1949|M S 66 5 5 70 
*Gen & ref g 5s ser A__..... J 28% 41% | Virginia Midland gen 5s.___.. 1936|M N 100 %]..--. 100% 100% 
St Paul City Cable cons 5s....1937|4 100% 102% | Va& Southwest Ist gu gs__.__- 2003/3 J 104% 104 105 
uaran RR oe ee 1937/4 101% 102% I en 1958|A O 90%) 11 81 92% 
St Paul & Duluth Ist con g 4s... 1968) 4 -.-. ---- | Virginia Ry Ist 5s series A. .... 1962|/M N 110%} 21 110% 111% 
t*St Paul E Gr Trk Ist 4%s_..1947/4 20% 31 1st mtge 4}4s series B.___.- 1962/M N 102%} 2 102% 104% 
t*St Paul & K C Sh L gu 4s__1941|F 17% 27 
St Paul Minn & Man 5s....... 1943/5 105 107% | tWabash RR Ist gold 5s.._._. 1939|M N 103%} 90 98% 104% 
Mont ext Ist gold 4s_._._._. 1937/|4 103% 104% TE itt ha ao 1939/F A 95 49 84% 96% 
tPacific ext gu 4s (large)... 1940/4 104% 106% lst lien g term 4s._._..___. 1954;3 J aS et 67% 67% 
St Paul Un Dep 5s guar.....-.. 72\4 117% 121 Det & Chic Ext Ist 5g...... 1941)3 J PORES Hehe 100% Mose 
Des Moines Div Ist g 4s. ... 1939/3 gt > 72 82 
S A’& Ar Pass Ist gu g 4s_._._- 1943/4 89 99% Omaha Div Ist g 34s...-..- 1941/A O} *70 74%)... 60 77 
San Antonio Pub Serv Ist 6s... 1952/4 108 110% Toledo & Chic Div g 4s___.. 1941)M Sj *92%% ___L}___. 89 93% 
Santa Fe Pres & Phen Ist 5s...1942|/M $ 108% 112 +* Wabash Ry ref & gen 54s A.1975|M S| 34 34%] 53 30% 38 
Schulco Co guar 6s........- 1946|5 J 60% 62% *Certificates of deposit... -....|---- Fe 28% 31 
A cece 58 66 *Ref & gen 5s series B___._. 1976|F A 35%1 86 30 36% 
Guar s f 6 }4s series B_..___- 1946|A4 58% 66 *Certificates of deposit... ....|---- . 28 32% 
PTR Se ab CER iene 56% 66 *Ref & gen 4 4s series C__...1978)/A O 32%] 651 29 35% 
Scioto V & N E Ist gu 48.._._. 1989|M N 114% 117% *Certificates of deposit. ...-..- eae 30 5 29 32% 
§t*Seaboard Air Line Ist g 4s. .1950|4 19 20% *Ref & gen 5s series D__...- 1980)/A O 35%] 51 29% 36 
*Certificates of deposit... .-.- — 16% 19% *Certificates of deposit... ...-.- ia ie Re a a 
§*Gold 4s stamped_._._.._- 1950|A O 16% 21 Walker (Hiram) G& Wdeb 4s 1945} ---- 106%} 54 105 108% 
*Certifs of deposit stamped ...|A O 16 8 21 Walworth Co Ist M 4s....... 1955|A O 80 64 7 84 
eAdjustment 5s........ Oct 1949/F A 3% 8% 6s debentures. ............ 1955|A O 91% 3 71 96% 
§*Refunding 48._._._...._. 959\/A O 6% 10% | Warner Bros Pict deb 6s. .._-- 1939|M §$ 97 | 201 98% 
*Certificates of deposit....._- pecs 6% 9% | t*Warner-Quinland Co deb 6s..1939|M S 39%] 40 30 46% 
lst & cons 6s series A.____. 1945|M $ 9% 13% | ®Warner Bros Co deb 6s___.... 1941)” 8 61%} 98 41% 61% 
“Certificates of deposit....... — 11% *Deposit receipts... ........-..-|---- 60%; 79 41% 60% 
§*Atl & Birm Ist g 4s___.__- 1933|M $ 17 24% | Warren RR Ist ref gug3s...2000/F A 80 5 77 ~=82 
t*Seaboard All Fla 6s A ctfs_..1935|)A O 4 7% | Washington Cent Ist gold 4s__.1948/Q M % 110 20 94% 100 
*Series B certificates....... 1935)F A 4 6% | Wash Term Ist gu 34s... .... 1945)F Al*#108%  ----]---- 105% 107% 
Sharon Steel Hoop sf 5s....1948/F A 102% 104 Ist 40-year guar 4s__....... 1945|/F A/*108 an yee 109% 109% 
Shell Pipe Line s f deb 5s__._.. 1952|M 1025 104% | Wash Water Power sf 5s____._. 1939)J J/*111 ae. Béoadl 110% 112 
Shell Union Oil sf deb 5s...._. 1947|™ 102532 103% | Westchester Ltg 5s stpd gtd_..1950/J Di*122%4 —-.~"|__.. 121% 124 
Shinyetsu El Pow Ist 6 }4s....1952)J 4% 88% | West Penn Power Ist 5s ser E..1963)|M S/ 120 120% 4 119 122% 
*§Siemens & Halske s f 7s....- 35)\4 59% 69% Ist sec 5s series G........- 1956/3 D 105% 3 105% 106% 
*Debenture s f 6 %s_......- 1951|M 42% 651 ist mtge 4s ser H_......_.. 1961|/5 J 108%} 2 108 110 
Sierra’& San Fran Power 5s. ...1949/F 111% 112% | Western Maryland Ist 4s.___. 1952/A O 101%] 154 96% 101% 
*Silesia Elec Corp s f 6}4s_...- 1946) F 28% 31% Ist & ref 54s series A_____- 1977|\J J 108 28 106 109 
Silesian-Am Corp coll tr 7s._..1941/F 75 90 West N Y & Pa Ist g 5s. _....- 1937|3 J 103% 1 103% 104% 
Skelly Ol] deb 4g_...........- 1951/4 96% 98% ol 1943/A O 110 s 106 110 
Socony-Vacuum Oil 3s.....- 1950|A 104% 106% Western Pac Ist 5s ser A....- 1946|M S 36%} 25 35% 44 
Sou & Nor Ala cons gu g 58....1936|F 101% 102% | 5s assented._............. 946)...- 35%! 97 34 42% 
cons guar 50-year 5s....1963'A 114% 114% | Western Union coll trust 5s....1938/3 J 106%} 14 106 106% 
South Bell Tel & Tel Ist s f 5s. .1941,4 106% 108 Funding & real est g 434s....1950|M N 107%| 43 103 108 
Southern Colo Power 6s A. ...- 1947/5 102% 106 lf Ae ee A 1936|F A 102%] 26) 101% 103% 
So Pac coll 4s (Cent Pac coll). .1949}J 80% 92% 25-year gold 5s...........- 1951\J D 106%] 100 103% 106 
ist 434s (Oregon Lines) A...1977|™1 87% 99 en GO ES Ms 107%| 70 104 107 
Geld $566... ccccccccnccccce 1968|™ 7634 93 Westphalia Un El Power 6s...1953|3 J 28%| 3g 28 35% 
Gold 4}4s...... ------1969|™ a West Shore Ist 4s guar.......- 5 J 93%] 95 85 96 
lls, ea Se: 1981|M 76% 91% | #£=Registered................ 13 J 87% 5 1 92 
San Fran Term Ist 4s__..... 1950}A4 106% 112 & LE Ry 4sser D_..1966|M $ patti pee: 104 105 
So Pac of Cal Ist con gu g 5s. ..1937|M 106% 106% RR Ist consol 4s........-.. 1949|M $ 111 107% 111 
So Pac Coast Ist gu g 4s....._- 7\J ---- ---- | Wheeling Steel Corp 4s ser B.1953)A O 102%].-.-- 102'32 102% 
mags hyd ow Yee 1955) 4 99% 106% lst mtge s f 4}4s series A....1966|/F A 101%} 130 100% 101% 
SET a ee e@@ee .wene 
Southern Ry Ist cons g 5s..... 1994) J 92% 10134 | White Sew Mach deb 6s. ..._.- 1940|M ' 99%] 15 90 99% 
Devel & gen 4s series A... .- 1956} A 53 68 t®Wickwire Spencer St’t 1st 78.1935 
Devel & gen 66............ 56] A 6834 85 *Ctf dep Chase Nat Bank... .-. 53 J 28% 73 4 22% «31 
Devel & gen 648_........- 1956|}4 71% 88 *Ctfs for col & ref conv 78 A.1935|M N 28% 113 3 21% 31% 
Mem Div Ist g 5s_........- J 85 984 | Wilk & East Ist gu g 5s. .__..- 1942;3 D fy See 33 45 67 
St Louis Div Ist g 48._..... 1951/4 78 89% | Will &SF Ist gold 5s_.......- 1938|3 D 106 % 86 106% 107% 
East Tenn reor lien g 5s..... 1938|M 97% 10244 | Wilson & Co Ist M 4sseries A_.1955|J J 102 441} 98 99% 102 
Mobile & Ohio coll tr 4g... .- 1938|M 57% 76} | Winston-Salem SB Ist 4s_..... 1960\J J GES See 107% 110 
t*Wis Cer t 50-yr lst gen 48....1949)J J 19% 7 7% 15% 25% 
S'west Bell Tel 3}4s ser B....- 1964] J 1044] 104% 107% Certificates of deposit.......|..-- 17% 10 7%| 15% 25% 
t®Spokane Internat Ist g 5s...1955/J 6 14% 34 *Sup & Dul div & term Ist 4s 1936|/M N Sige See 4h 15% 
Staten Island Ry Ist 4s._... 1943) 4 964] ---- ---- Certificates of deposit.......|_... 9 4 9 14% 
§t*Stevens Hotels 6s series A_. 1945) J 19% 28% | *Wor & Conn East Ist 44s....1943|5 J ae eh ee ere 
Studebaker Corp conv deb 68.1945) 5 8144 112 Youngstown Sheet & Tube 5s..1978|3 J 105%} 32 63%] 104% 106% 
Sunbury & Lewiston Ist 4s_...1936)]J 98%} 100% 100% lst mtge s f 5s ser B.......-. 1970/A O 106%| 28]| 63%) 104 106% 
Swift & Co lst M 3%s_-_....-.- 1950|Mi 101%} 105% 107% 
Tenn Cent Ist 6s A or B_._..- 1947|A 43%) 74% 98 
Tenn Coal Iron & RR gen 5s._.1951/J 101%; 120 121% 
Tenn Cop & Chem deb 6s B...1944 60 | 10334 105 e Cash Sales transacted during theJcurrent week and not inoluded in the yearly 
Tenn Elec Pow Ist 6s ser A_...1947]4 5434] 94 102 | range. 
Term Assn of St L Ist g 4%s._.1939]/A 110% 111 
lst cons gold 5s............ 19441F AB y tts No sales. 
meee ate on hia ko tae 4 64%| 8734 102% r Cash sale only transaction during current week. 4a Deferred delivery sale only 
Texas Corp conv deb 5s......- 19441A 93%} 102% 105 transaction during current week. mn Under-the-rule sale only transaction during 
tA & 9 = = | ety pecocee en ' 4 13754 try! current week. § Negotiability impaired by maturity. t Accrued interest payable 
exas ac 18t ZOid O8....... 
Gen & tet Sea B........ 1977|A 98 104 at exchange rate of $4.8665. 
ne ° he * ate S poceaene 1875 "| 53% a eats t Companies reported as being in bankruptcy, receivership, or reorganized under 
re Baste BFocedeces 1 
Tex Pac-Mo Pac Ter 5343 A....1964 105% 109% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


Third Ave Ry Ist ref 48_....... 1960 
®Adj inc 5s tax-ex N Y..Jan 1960 
Third Ave RR Ist g 5s........ 1937 


Tokyo Elec Light Co Ltd— 

lst 6s dollar series.......... 1953 
Tol & Ohio Cent ref & imp 3%s 1960 
Tol St L & W Ist 48...-.-....- 1950 
Tol W V & Ohio 4s ser C....-. 1942 


M 
J 
A 
J 
Toho Elec Power lst 78 A..... 1955|M 
J 
J 
A 
M 












































57% (71% 
22% 43 
100% 103% 
93% 96 
79 86% 
99% 104% 
96% 101 







































































* Friday's bid and asked price. ® Bonds selling flat. 
2 Deferred Delivery Sales transacted during the current week and not included 


in the yearly range. 


French Rep; 7s stmp; 1949, Mar, 27 at 176%; 


San Paulo (State) 7s, Mar. 27 at 25. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's 
the regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
21 1936) and ending the present Friday (Mar. 27 1936). It is compiled entirely 
and is intended to include every security, whether stock or bond, in 


March 28 1936 


range,unless they are the only transactions of the week, and when selling outside of 


No account is taken of such sales in computing the range for the year. 
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t 
| the week beginning on Saturday last (Mar. 
||from the daily reports of the Curb Exchange itself, 
which any dealings occurred during the week covered: 
sTOCKS "hae 
0 
Week 
Par| Low High\| Shares 
Acme Wire v t c com....2 44 45 325 
Adams Millis 7% list pf 1 110% l1ll 50 
Aero Supply Mfg cl A....*)...-- -----] ------ 
CHEE I. cddeoasocccce s 3% 4%} 2,600 
Ansco Corp com....l]..... -----] ------ 
Ainsworth Mfg Corp-.-. 56 23=—s«a7 400 
Air Investors com....... 4% 4% 200 

US 6 SSS ee eer 

Wren ious Séecwccee 1% 41%! 3,400 
Alabama Gt Southern. .. 44 45 125 
Ala Power $7 pref...... 69 70 150 

$6 preferred. ......... 62% 65 70 
Allegheny Steel7% pref 100]_.... -----| ------ 
Allied Internat! Invest ..*}..-.-.- peeeel eoocee 
Alliance Investment com.*]..... «----] ------ 
Allied Products cl A com 25} 22 22% 
Aluminum Co common...*| 139 146%} 2,650 

6% preference. ..... 117% 118 450 
Aluminum Goods Mfg..*| 16% 16% 100 
Aluminum Ind com...... 12 13 300 
Aluminum Ltd com...... 67 71 1,400 

% preferred....... 99 99% 200 
American Beverage com.1| 3% 3% 900 
American Book Co....100}_.... --.«--] ------ 
American Capi 

& GR ceacces 8% 8% 100 
Common class B....10ci} 1% 1% 500 
BUGSETOE... coccccce*iceoso eccce] coecece 
$5.50 prior pref.......*/]_.-- © ecesel coccee 
Am Cities Pow & Lt— 
I i te 8 45% 46% 300 
Nae is 6% 7 3,600 
Amer Cynamid class A..10}..--. -----] ------ 

OE a 36 37% 11,600 
Amer Dist Tel N J com..*i_.--- -----] ------ 

7% conv preferred__.100}_..-- -~----] ------ 
Amer Equities Cocom...1| 4% 4 200 
Amer Fork & Hoe Cocom*| 21% 22% 275 
Amer Foreign Pow warr. 4% 5 11,800 
Amer Gas & Elec com...*| 38% 39% ,600 

ESTER *| 110% 112% 750 
American General Corp 10c} 9 10%} 2,400 

$2 a 1} 38% 39 350 

$2.50 preferred... .. 1} 41% 41% 25 
Amer Hard Rubbercom.50| 31% 34% 300 
Amer Laundry Mach...20} 26 27 700 
Amer L & Tr com... ... 5| 21% 25 13,800 

6% preferred. ......- 25) 29 29 500 
Amer Mfg Co com..... 100| 22% 24 675 

ij} Amer Maracaibo Co... .. 1 1% 4%} 13,700 
Amer Meter Co......... *| 33 34%; 1, 
Amer Pneumatic Service.*} 2% 2% w 
Amer Potash & Chemical.*}...-- -----/ ------ 
Am Superpower Corp com* 2% 3 18,800 

lst preferred.........-— *| 90% 90% 100 

RSS Laer *| 46 47M 500 
Amer Thread Co pref....5| 4% 4% 200 
Amsterdam Trad 

American shares... ... nee conse donee 
Anchor Post Fence... ...- * 1% 2 300 
Angostura Wupperman..1 5% 5% 300 
Apex Elec Mfg Co com..*| 13 14% 500 
Appalachian El Pow pref.*| 108 108% 30 
Arcturus Radio Tube_...1 2% 2%! 3,200 
Arkansas Nat Gas com. ._* 6% 7%) 11,000 

Common class A...... * 6% 7%} 40,500 

caren 10 8% 9%] 7,900 
Arkansas P & L $7 pref..*| 8834 20 
Art Metal Works com...5| 10 10% 800 
Associated Elec Industries 

Amer deposit rcts....£1| 11 11% 600 

Gas & Elec— 

I RRS 1% £=1%| 3,900 

c ETT GT, 1 1% 1%} 8,800 

$5 preferred__...._... . 8% 9%] 1,900 

Option warrants....... hie ¥%}| 8,600 

Laundries of Amer.*|..--- -----| ------ 

V t c common........ | Re a pe 
Associates Investment Co*| 29 31 650 
Associated Rayon com...* 2 2 300 
Assoc Telep $1.50 pref_..*]..--- -----] ------ 
Atlantic Coast Fisheries..*}] 1134 11%] 2,300 
Atlantic Coast Line Co..50|.---- «----] ------ 
Atlas Corp common..... *| 13% 14 18,300 

$3 preference A..___.. . 54% 500 

iia Taree ea epee 3% 3%] 3,000 
Atlas Plywood Corp..... * 8% 9% 700 
Automatic Products..-_.. 5} 10 10%} 2,800 
Automatic-Voting Mach_* 934 10%} 1,600 
Axton-Fisher Tobacco— 

Class A common..... 110i 51% 52% 50 
Babcock & Wilcox Co____* 94 350 
Baldwin Locomotive warr. 1% 1% 400 
Baumann(L)&Co7%ptdl00|..--- -----] ------ 
Bellanca Aircraft com. ..1 3% 3%} 2,700 
ne oo a! Canada... -—. Piccase eeetel seonet 

el of Pa 6%% pt.100]..--. -----] ------ 
Benson & Hedges com... ..* 4 4 100 

Convertible pref... .. *| 12 12 50 
Bickfords Inc com....... *| 16% 17% 300 

$2.50 conv pref... .- *| 38 38 100 
Black & Decker Mtg Co..*| 25 26%} 2,500 
Bliss (E W) & Co com...*| 20% 22 2,200 
Blue Ridge Corp com....1]} 3% 4 3,900 

$3 opt conv pref..._._. *| 47% 48%! 1,300 
Blumenthal (8) & Co....*| 22% 22% 200 
Bohack (H C) Co com...* 9% 9% 75 

7% ist preferred....100}-_---- Pky: i RPM. 
Botany Consol Mills com.*|..... -~----] ------ 
Bourjois Inc.......... * 4 4% 500 
Borne-Scymser Co..__.. 25} 15% 15% 50 
Bower Roller Bearing....5| 2534 26%] 4,000 
Brazilian Tr Lt & Pow...*| 1134 12%]| 6,200 
Bridgeport Machine...-- *| 16% 17%} 3,100 

SSE rasa aire 97 97 10 
Brill Corp class B.... * 2% =2%| 1,200 

aM a ase * 5 5% 700 

7% preferred...  . 100} 36% 38% 300 
Brillo Mfg Co com...... + 73% 7% 200 

ON ee a ee Pee pe 
Brit Amer Oil coup..... *| 23 24% 500 

Registered... ... a Pa eee 
British Amer Tobacco— 

Am dep retsord bearer £1} 30% 30% 500 
§ Am dep rcts ord reg..£l/-.--- -----] ------ 

| For footnotes see page 2129 





July 1 
Week's Range| Sales |1933 to Range Stnce 
STOCKS of Prices Feb. 29 Jan. 1 1936 
(Continued) 1936 ria 
Par| Low High| Shares | Low Low Htgh 
British Ce'anese Ltd— 

Am dep rets ord reg..10sj]..... ~-.--- 2 2% % «Jan 
Brown Co 6% pref....1 i0 10 2%| 9% 15% Jan 
Brown Fence & Wire B...*| 32% 34 1,600) 1%} 28 34% Mar 

Class A preferred... -. *| 29% 30% 600) 5 28 31 Mar 
Brown Forman Distillery.1 8% 10% 5% 6% 10% Mar 
Bruck Silk Mills Ltd.....*/..... ----- 17%| 15% 16% Mar 
Buckeye Pipe Line... .. 44 45 6 oats 50 Jan 
Buff Niag & East Pr pref 2 25 25% 14%} 24 25% Mar 

$5 lst preferred. ...... 106% 106% 103 107 Feb 
Bulova Watch $3% pref..*| 59% 61 16%| 48 61 Mar 
Bunker Hill & Sullivan..1 79 84% 26 51 ‘6 Mar 
Burco Inc com..........*}]----- inate 1 34% Mar 

$3 convertible pref.....*|.---- ----- 20 33% Feb 

Warrants............- 76 ly te yy % Feb 
Burma Corp Am deprets..; 2% 2% 1%| 2% 3 Feb 
Butler Brothers........ 9% 10% 2% 7% 10% Mar 
Cable Elec Prod v t c....* 1% 2 \ % 2% Mar 
Cables & Wireless L 

Am dep rcts A ord shs. £1 1% 1% % 1% 1% Jan 

Am dep rets B ore shs a % 6 sit aif ge = 

mer dep rets ghe £li..... <«-<-- 
r 3 a iineese ineenent 2615%| 24% 32 Mar 
Canadian Car & Fd —_ 
ae ae peaee . wna on 15% 15% Mar 
Canadian Indus Alcohol A*| 9% 10% 5M 9% 12% Feb 

B non-voting......... . 8% 8% 4% 8% 11% Jan 
Canadian Marconi. ..... 1 2 1% 2 2% Feb 
Capital City Products....*]..--- ----- 4 22 22 Mar 
Carib Syndicate....... 25ch 3% 3% 1% 2% 4% 
Carman & Co— 6 

Convertible class A....*/----. ----- 6 16% 21 Feb 

Ga ie cotmaneoetoce . 4 4 1% 3 5 Mar 
Carnation Co com....... *| 20% 21% 13%} 18% 22% Feb 
Carolina P & L $7 pref..*|----- aan 33 98 Feb 

if "eee eee 27 Feb 

er Corporation. .... 10 10% 4u%| 9% 12% Jan 
Castle (A M) & Co.....10]----- ----- 210 41 Jan 
Catalin Corp of Amer....1] 14% 14% 3%) 9% 16% 
lanese rp of America 

7% \st partic pref. ..1 113% 115 81 107% 116% Jan 

7% prior preferred..100]----. ----- 75 107% 116 Jan 
Celluloid Corp com.....15]----- ----- 6%| 12% 16% Jan 

iv proderred.......%e<--- <<<-- 16%| 37 Jan 

lst preferred..........*/----- ----- 40 92 Jan 

Cent Hud G&Evte....*| 15% 15% 8 15 17% Jan 
Cent Maine Pow 7% pf 100j----- ----- 63 69 74 

Cent P & L 7% pref..-.1 59 ll 42% 59 Mar 

Cent & South West Util.1|} 2% 2% 6) 14 3% Feb 

Cent States Eleccom....1} 24 2% Ml 1% 3% Feb 

6% pref without warr 1 24 27 1 18% 31% Jan 

7% preferred. ...... 1 43% 46 2 31% Feb 

Conv preferred...... 33 33 1%i 20 44 Feb 

Conv pref op ser '29.100} 25 26 “ui 19% 31 Jan 
Centri ia 5% «25% 3% 5% 6% Feb 
Chapman Valve Mfg...25| 2234 24% 18%| 18% 24% Mar 
Charis Corporation... .. 17% 18 9 17% 2 Jan 
a b h Mfg...... 115 116% 1s ‘i 124% — 

cago Flexible Shaft Co fi----- ----- 
Chicago Rivet & Mach...*| 32 34 4%) 24 34 Mar 
Childs Co pref....._.. do} 53% 59 5%| 34K 59 Mar 
Chief Consol Mining Co..1 % (1%. % % 1 Feb 
Cities Service com....... . 5% 5% Y 3 7% Feb 

... eeesapenge e| 51 55% 6%| 41% 59% Feb 

Preferred B....ccccoce eo} 4% 5 %| «64 6% Feb 
“ any ay WES eae e| 45 £450 Hs ou aa32 . be 

it rv P & L $7 e| 55 57 1 

$0 D dotnet 52 56% 6%) 45 56% Mar 
City Auto Stamping..... e| 15% 17%] 16,600) 3 11 18 
City & Suburban Homes 10}/----- -----| ------ 3 3% 3% Jan 
Claude Neon Lights Inc..1| _1 1%} 1,500 S16 % 1% 
Cleve Elec Illum com....*| 50% 51% 650} 21%) 48 52% Jan 
Cleveland Tractor com...*: 14 15 2,800 1%| 12% 16% Feb 
Clinchfield Coal Corp..100|----- -----] ----=- 4 3% 6 Feb 
Club Alum Utensil Co...*] 1% 2} 1,600 4} 1 334 Jan 
Cohn & Rosenberger... .. . 10% 600) 5%) 7 12 Mar 
Colon Oil Corp com..... e| 2% 3%] 12,500 i ae Mar 
Colt’s Patent Fire Arms.25| 5544 59 4,900} 15 51% 73 0=—s Jan 
Columbia Gas & Elec— 

Conv 5% preferred..100] 105% 112 | 3,700] 32 | 9 114 Feb 
Columbia Oil & Gas vtc..*| 4% 534} 42,200 % % 534 Mar 
Columbia Pictures new...*} 36 38 70} 42%} 36 Jan 
passe entntne Edison 100] 102% 105 1,300) 30%; 97 112 Jan 

ommonwealth & Southern 

, ss Rae arapecoeanas 516 %1 13,400 My 56 % Feb 
Community P & L $6 pref *| 25% 29 1,000} 3 13 29 Mar 
Community Water Serv..*} 2% 2%] 2,200 % 1M 3% Mar 
Como Mines........... % 0= «1%, - 28,600)? 8c 4 1% Jan 
Compo Shoe Machinery..1} 13% 144 900} ‘8 11% 16 Feb 
Consolidated Aircraft....1| 20% 21%} 4,000) 6 15% 23% Jan 
Consol Copper Mines....5) 5 5 13,500} 62c 5 6% Jan 
ConsolGEL PBaltcom*| 86 87%] 1,300] 45%) 84 90% Feb 

5% preferred A..... ETERS RRS 91 113 116 Mar 
Consolidated Min & Smelt.| 275 280 40} 115 | 226 290 Mar 
Consol Retail Stores... ..5 600 4 6% Mar 

8% preferred ....... 100) 103 105 140} 1234) 90 105 Mar 
Consol Royalty Oll..... eee pes 1 2% % Jan 
Cont G & E7% prior pt 100} 953% 95% 50] 29 88 98 Feb 
Continental Oilof Mex...1} 1% 1% 100 34 Feb 
Continental Securities...*|----- -----] ------ 6% 9 Feb 
Cooper Bessemer com....*| 16% 18%] 2,400 2% 9% 19 Mar 
ofertas emnnnnee] S858 AQT Sal" | “ey deol B's Mar 

opper Pieccsees * 

I i 7 8 55,400] 2 4% Mar 
Corroon & Reynolds— 

0 SS SRE 1 6% 7%} 1,900) 1 5% 8 Feb 

$6 preferred A........ *| 74 74 100} 10 65 77% Feb 
Cosden Oil com........- 1 3 4 38,100 \% 1% 4% Feb 

Preferred.......... 100} 14% 15%] 4,700 % 6% 17 Feb 
Courtauld’s Ltd 

Am dep rets ord reg..£1].---- -----| ------ 8 12% 15 Jan 
Cramp Shp & Engine ..100]----- -----] ------ \& % 2% Feb 
Crane Co com........- 25 27 5,900 5 25% 29% Feb 

Preferred_.......... 100] 129 130 250)9 32 120% 130 Mar 
Creole Petroleum........ 5| 28% 30%] 9,400 5%| 19% 34% Feb 
Crocker Wheeler Elec....*| 1214 13%] 3,300] 3%] 9% 16 Feb 
Croft Brewing Co.......1 1% 1%] 9,700 % % 1% Feb 
Crowley Milner & Co....*].---- -----] ------ 2% 6% 7 #=Mar 
Crown Cent Petroleum..1 2%} 17,100 5% 1% 2% Jan 
Crown Cork Internat] A..*] 14% 14% 60 5ui 11% 15% Mar 
Crown Drug Co com. ..25c 4% 4%) 3,100 4% 4% 5% Feb 

OS TELAT a 1 ee eel 23 23 25 Feb 
Cuban Tobacco com vtc..* 8 8% 200 1% 4% 11 4 Feb 
Cuneo Press com.......- *| 42% 42% 100} 15%] 37% 42% Mar 

64% preferred..... [en sae conse oneness 69%} 106 108 Jan 
Cusi Mexican Mining-..50c % ‘el 8,800 %1 1% Jan 

————— 
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Volume 142 New York Curb Exchange—Continued—Page 2 2125 
July 1 uly 1 
Week's Range| Sales |1923 to Range Since Week's Range| Sales |1933 to Range Since 
STOCKS of Prices or Feb. 29 Jan. 1 1936 STOCKS of Prices or |Febd. 29 Jan. 1 1936 
(Continued) eek | 1936 (Continued) eek | 1936 
Par| Low High| Shares | Low wd High Par Hioh| Shares | Low Low High 
Darby Petroleum com... 10 10%| 4,500 4 29 M 11 Jan | Gulf Oil Corp of Penna..25} 933% 96%} 5,000) 43 72 Jan} 98 Mar 
Davenport Hosiery Mills 13% 14%] 1,200] 8 12 Jani 14% Mar | Gulf States Util $6 pref..*/..... ~-..-.-] ---.-- 40 823% Jan; 91 Jan 
Dayton Rubber Mfg com 13% 14% 600} 2%] 12% Marl 14% Mar $5.50 preferred... ..... — RE Drews 76 «=«©Jan| 84% Jan 
092 senescence 25 26 100} 8%| 23% Febj| 25 Hall Lamp Co..........*] 6% 7%] 6,400/'* 3 5% Jani 7% Jan 
De Havill Aircraft Ltd— Ltd— 

Am Dep Rec ord Reg £1]/..... ~-.-..] -.---- 4 19% Mar| 19% Mar Am dep rcts pref...8 shj..-.. -~-.--| ------ 1%| 7% Jan) 8% Feb 
Dennison Mfe 7% 1 60 61% 140} 650 50 Feb| 70 $$Mar | Hartford Electric Light.25| 69% 69% 50] 48%] 68% Jan; 72% Mar 
Detroit Gray Iron Fdy...5| 11% 14%] 11,400 1% 8% Jan| 14% Mar | Hartman Tobacco Co....* 1% 1%] 1,400 \% 1% Mari 2% Jan 
Derby Oil & Ref Corp eom* 3% 3%] 2,900 % 1% Jan 3% Mar | Harvard Brewing Co..... 5 5%} 2,300 2% 3% Jan 6% Mar 

SEFOE.. wevececcecsce 29 33 925} 20 25% Mar| 33 Mar Itine Corp....... “ae 12% 12% 700 2%| 10% Jan} 14% Feb 
Detroit Paper Prod...... 9% 9% 900} .. 8% Mar; 10 Jan | Hecla Mining Co...... 25] 14% 15%] 3,100 4 ll Jan| 17% Jan 
Dictograph Products....2| 6 6%] 1,800 1%! 5% Mar| 7% Feb | Helena Rubenstein......%| 2% 2% 800 56) 2% Feb) 3 # Feb 
Distilled Liquors Corp... 11 11 1,100} 11 ll Jan} 12% Jan | He Cc eccceelQ} 50 50 200} 14 48 Febj 55 Jan 
Distillers Co Ltd— Hires (C E) Co cl A...... RE ae Bete: 18 21% Febj 23 #£«x%Feb 

Amer deposit rets....£1] 24% 24% 200} 17%| 23% Mar| 25% Feb | Hollinger Consol G M...5| 14% 15 2,400} 83|} 1334 Mar; 17% Jan 
Doehler Die Casting... .- 32 344%} 1,500] 38 28 Jan| 85% Mar | Holophane Co com...... 8% 8% 100} 1k 6% Jan; 10 Feb 

eet ince ‘weoedl eqases 2%| 4% Jan| 7% Feb | Holt (Henry) & CoclA..*|..--- --.--] ------ 3 10 Febj 10 # £¥Feb 
Douglas (W L) Shoe Hormel (Geo A) worn ERE 6 ORR 16 18 Jan| 22% Jan 
7% preferred. ...... 22 22 25; 12 22 Jan} 25 Jan | Horn & Hardart........ 31 31% 250} 15%] 30% Febj 35 Jan 
Dow Chemical. ......... 115 118%] 1,600/8236%) 95% Jan) 124% Mar 7% preferred.......100]----. --.---]| ------ 83%} 105 Jan} 107% Jan 
sill neecnineingl 69% 69% 10} 52 65% Jan| 73% Jan | Hud Bay Min & Smelt...*] 2534 26%] 6,100} 7%| 22% Jan) 28% Feb 
Driver Harris Co......- 34% 34% 100 9%! 33 #$#Mar; 39 Jan | Humble Oil & Ref....... *| 72 74% ,300/8' 2254] 6234 Jan} 76% Mar 
i atin noes écscel oustne 48 106 Jan| 110 Feb | Huylers of Delaware Inc— 
Dubilier Condenser Corp.1 2 4 6,400 “% Jani 4 Mar eee 1% 1% 200 7 % Jan| 2% Feb 
Duke Power Co........ 71 73 275 66 Febj 80 Jan ara pref Ramees..-. 33 «383% 300] 20 33 Mar) 40% Feb 
ham Hosiery class B..* 1% 1% 100 % 1 Jan 1% Jan Bs 7% 8 200 2% 6 Jan 9% Feb 
Duval Texas Sulphur. -... 8% 8% 900} 2 7- Marl 10% Jan eenés Food Proll a ase 4% 4%] 2,800] 1%) 2% Jan| 7% Jan 
Eagle her Lead ..... 13% 14%] 9,000 3 7% Jan| 15% Mar | Hygrade Sylvania Corp..*| 36% 36% 50} 17 35 Jan}; 40 Jan 
East Gas & Fuel Assoc— Illinois P & L $6 pref..... 42% 45 2,900) 10 36% Jan} 53% Feb 

Common............- 8 9%| 5,800} 2%] 4 Jan} 114% Mar 6% preferred....... 44 45 200}; 10 38% Jan} 55 # #£Feb 

4% prior preferred.100| 77 82%] 1,075] 53 59% Jan) 85 Jan Illuminating Shares cl A..*/..-..  ~..--] ------ 34%) 52% Feb; 53% Feb 

6% preferred. ...... 664% 71%) 3,750)¢ 36 41% Jan} 83 Mar | Imperial Chem 
Eastern Malleable Iron..25| 37° 37 50| 37%| 37 Mar] 42% Feb Amer devosit rets....£1| 9% 9% 6 9% Jan} 9% Mar 
Eastern States Corp... .. 1% 1% 200 % 1% Feb 2% Feb | Imperial Oil (Can) coup..* 22% 23%] 8,700] 10%} 20 Jan} 24% Feb 
East States Pow com S70 2 2 400 % 1% Jan 3% Jan Tin énbebohe 23 23% 400} 11%!) 20% Jan| 24% Feb 

$6 preferred series B...*| 39 39 100} 4 23 Janj| 43 Jan | Imperis! Tob of Ganada.6 13% 13% 200} 9%) 13% Mar) 14% Mar 

$7 preferred series A...*].....  -..--| ------ 5 24% Jan| 43% Jan | Imperial Tobacco of Great 
Easy Washing Mach**B".*| 11% 12%/| 3,700 2% 6% Jan| 13% Mar Britain and Ireland...£1/-.--. ~..-.--] ------ 23%) 37 Mar| 39% Jan 
Economy Grocery Stores.*| 20 20 100]¢ 15%] 18 Jan} 23% Mar | Indiaaa Pipe = RE ots 38 7 7% 900 3% 5% Jan 9% Feb 
Edison Bros Stores com..*| 40% 42 600} 6 36 Jan| 42 #=Mar | Indiana Service 6% prefi00| 17 18 110} 10 10 Febj 18 #£=Mar 

r Electric Corp... .. 3 3%| 2,200 Ml 062% Jan| 4% Mar | Ind’polisP& Lous SEEEowcce saccal swcess 48 92% Janj 97 #£«®¥Feb 

Elec Bond & Phare com.. 22% 2544/301,600 3%} 15% Feb) 25% Mar | Indian Ter Illam Oil— 
eR aa 76 # 79 3,200} 25 66 Jan| 79 Mar Non-voting class A...*%| 4% 5 400; 1 3% Jan| 6% Jan 
$6 oreferred.......... 85 86%] 4,100] 26%] 74% Jan} 87 Mar A Bee eo} 4% 5 1,500} 1%) 3k Jani 6% Jan 
Elec Power Assoc com. .. 11 11%| 1,300 2% 934 Janj 12 #§$-Mar | Industria! Finance— 

Olas A... ccccccccccce 1 8 8%} 1,100 2% 6% Feb 9% Jan V te commo Tee" 1% #2} 1,900 % 1% Jan 3% Jan 
Elec P & L 2d pref A---28 47 51% 950! 2%] 183% Jan| 51% Mar 7% erred _...... 14% 14% 100! (1 11 Jan| 20% Jan 

Option warrants... . . 6% 8%i 2,000 \ 2 Jan 8% Mar | Insurance Coof NAmer.10; 734% 74%| 1,450; 3434] 73)4 Mar 84 Feb 
Electric Shareholding— International Cigar Mach *|----- -----| ------ 18%} 32 Jan| 34 Jan 

Common. .-...... e----l]} 6% 6%] 1,000 %| 5% jJan| 9% Feb | Internat Holding & Inv..*|----- -----] ------ %| 1% Feb) 3 Feb 

$6 conv pref w w.....- *| 95 95% 150] 34 91% Jan| 98 Jan | Internat Hydro-Eleo— 

Elec Shovel Coal $4 pref..®/.....  ...-..] ------ 1 10 Jan' 29% Feb $3.50 series....- 50} 11 13%] 10,600; 3% Bf Mar; 14% Jan 
Electrographic Corp com.1] 17% 17% 100} 1 15 Jan; 19 #£=Feb/ Intl Metal Indus A...... Ticeses: tunel secenn 5% 5 Feb, 7% Jan 
Elgin Nat Watch Co...15) 34 34 50 6%| 30% Jan} 37 Feb | Internat — Corp...1]| 12% 13] 1,000 7%| 11% Jan) 14% Feb 
Empire District E16%.100}..... .....] ------ 12%i 42 Jan} 62 Feb On is aa. one 4% 5 6,200 2% 3% Jan 5% Feb 
Empire Gas & Fuel Co— International Petroleum -.. 36% 37%] 8,100] 15%] 33% Jan) 393% Feb 

6% oreferred.......100} 55 58% 550 7%i 43 Jan| 62 Feb 2 ad Say PoE 23 38 Jan} 38 Feb } 

64% preferred.....100}) 52% 57 150} 8 44 Jan| 573% Feb | International Products...*/ 434 5%] 4,100) 1 4% Mar) 7 Jan 

7% preferred....... 58 63 1,700 8 43% Jani 65% Feb| 6% preferred__.....100)----. -----] ------ 15 64 Jan} 64 Jap 

8% preferred. ...... 60 67 1,450}33 8%] 47 1 £xJan| 67% Feb Internat] Safety Razor B.*| 1% 2%} 2,400 % 1% Janj 2 Jap 
Empire Power Part 8tk..*| 22% 22% 50 4 21 Jan} 23% Feb | Internat’! Utility— 

Emsco Derrick & Equip..5| 18% 19%] 2,800} 234) 15 Jan} 20% Feb Class A... e| 13 13% 700 1% 4 Jan} 14% Feb 
Equity Corp com...... 2% 3 | 10,200] 1 2 Jan} 3% Feb Class B.. 2 1 1% 1%] 6,300 yi %~ Janj 2% Feb 
Eureka Pipe Line... -...-. 42 42 30 39 Jan| 44 Feb NS ie aT EE SR i Sr ie % Jan 446 Jan 
European Electric Corp— New warrants._..__..-.-. 3% %i 1,200} ~~. 446 Jan % Feb 

Option warrants....... 556 %i 6,900 % Sig Jan % ©Feb | Interestate Hos Mills....*| 29 29%} 1,500] 13 27% Febj| 32 Jan 
Evans Wallower Lead. ..* % 1%} 2,700 % % Jan} 1% Feb | Interstate Power $7 pref.*| 28)4 30% 260} 7 20% Jan| 33%4 Mar 

7% _preferred....... _ ee ee 2 5 Jan} 21 #®£Feb/| Iroa Cap Copper com...10j----. -----] ------ +; 4% Janj 1% Feb 

Ex-cell-O Air & Tool..... 3} 21% 22%] 6,100)"© 234] 10% Jan| 23% Jan | Iron Fireman Mfg vtec.10} 26% 28%} 1,900) 38 Jan} 31% Feb 
Fairchild Aviation....... 1 8% 8% 900 2% 7 Jan} 10 Jan ESE 4 aS RRS a i Ss 2% Mari 2% Mar 
Falstaff Brewing. .-...... 1} 6% 6%] 1,100) 2%] 4% Jan| 7% Feb | Irving Air Chute........1] 23% 24% 400} 2%| 15 Janj 26% Mar 
Faony Farmer Candy....1}) 13% 14% 600/s 2%] 13% Jani 16% Feb | Italian Superpower A....* 1 1%] 3,700 ky Jan 1% Feb 
Faneteel Metallurgical...*| 14 14\% 200 1%i 13% Jani 17 Jan _ ape egeegaipe Genes \% \% 100 lie Jan % Feb 
Fedders Mfg Co com..... e628 0—Ss«é2'83 200} 19%] 27 #+£x.Janj 31% Jan | Jersey Central Pow & Lt— 
Ferro Enamel Corp com..*| 365 38 900} 7%] 28% Jan| 40 #£=Mar 54% preferred..... 100} 76 £77 100} 42 70% Janj| 83) Feb 
Dene A? GP CER cascgloncce cogcal encess 15%; 20 -Febj| 20 ~~ # Feh 6% preferred...... hc oan ” dnanull coun 60 76 Janj 91 Mar 
Fidelio Brewery......... 1 1 1%} 3,100 % % Jan 1% Feh 1% preferred.......100}) 91 92% 140] 60%; 88 Jan Feb 
Film Inspection Mach. ..* 54 54 100 Ky % Feb| 1% Feb | Jonas & Naumbure...250) 3% 4 1,100 %| 1% Janj| 4% Feb 
Fire Association (Phila).10] 7734 82 200/#" 31 77% Mar| 89 Feb | Jones & Laughlin Steel.100) 37 39 400} 15%| 30 Jan) 43% Feb 
First National Stores— Kansas City Pub Service— 

7% ist preferred....100)..... ....-.] ..---- 110 | 112% Feb} 117 Jan Common v t c- J 1 1%} 6,000 % 4% Mar) 1% Mar 

Fisk Rubber Corp....... 7 7%| 6,400 4g 6% Jan a Feh V tc preferred A....-.. 4% 5%! 11,900 % 1% Jan 6% Mar 
preferred ........ 1 5834 60 325} 35%] 674% Marj] 70 Feb | Kansas Oe &E7% —_™ So sseen dahitcvant @ desuil 83%' 111% Janj 112 £Mar 

Flintkote Co cl A........ *| 47% 48%' 4,000) 3%' 387% Jan} 50% Mar] Kingsbury Brewerles....1]-.-.. -~-..-- ------ % 1% Jan} 3% Mar 

Florida P & L $7 pref....*%| 513% 52 8%; 60 #$Mari 60 Feh | Kings County amen 

Ford Motor Co Ltd— 7% preferred B..... RE Perr oy 76  Tennccocntiba abocee > oe 

Am dep rete ord reg..£1} 8% 8%] 4,400) 4%] 8% Jani 9% Feb 5%, preferred D-.---100 TRG aaae Pena 50 74 ‘Jani 4% Jan 
Ford Motor of Can cl A..*| 24% 25%] 6,200) 8%] 24 Jan} 28% Feb ° Kirby Petroleum.-_-....-- 4 4%1 1,200 % 2% Jan 5% Jan 

SEE Macenbscatbocese |} 28 28 25} 14%] 27% Jan} 32 #£=+Feb | Kirkland Lake GM ita2t ae all renin 4 Jan %6 Jan 
Ford Motor of France— Se CR 21% 23%] 1,000) 9%) 18% Jan) 24 Mar 

American dep rets...100]..... .....] -.---- 2% 3 Jan} 4% Feb | Kleinert AS pga 10% 10% 100} 5 8 Jan} 11% Feb 
Fort Worth Stk Yds Co..*/_.... _ __-.] ------ 30 30 Jap} 30 $=Jan | Knott Corp common...-.. 1) 5% 6 900; 1 33% Mar| 6 Mar 
Froedtert Grain & Malt— Kolster Brandes Ltd...£l % "16 500 5i6 % Mar; il Feb 

Conv preferred... .. 15} 18% 18% 650} 14%] 16 Jap; 19 Mar | Koppers Gas & Coke Co— 

General Alloys Co....... *| 3% 3%! 2,000 2% Jan| 4% Feb 6% preferred.....-. 100} 103 103% 100|22 54 98 Jan} 107 Feb 
Gen Electric Co Ltd— Kress (S, H.) & Co pref.100} 12% 12% 100} 10 11% Jan| 12% Mar 

Am dep rets ord reg..£1] 19% 19% 600 9%i 18% Jan} 20% Feb | Kreuger Brewing......-. 1} 18% 19%] 1,800 4%; 14 Jan} 20% Mar 
Gen Fireproofing com....*| 17 17%} 2,200 3 12% Janj 18% Jan | Lackawanna RRofNJ 100/..... ---.--| ------ 59%) 74% Jan| 78 Mar 
Gen Gas & Elec— Lake Shore Mines Ltd...1} 53% 53%] 3.0600)" 32%) 6&1 Jan} 59% Jan 

$6 conv pref B.......-. Missend edecel sunesa 544; 13 Jan} 49 Feb | Lakey Foundry & Mach..1 7% ##7%i| 2,800 5% Jan 8% Mar 
Gen Investment com... .. 1 1% 1%} 2,300 oP) ae | Jan| 2% Feb /| Lane Bryant 7% pref..100]/..-.. --.--] ------ 25 70 Mar; 75 Jan 

- Sn uae 3 41% Jan| 49 #$Mar } Laneendorf United Bak— 

Welns anansoeoed 532 346) 1,000 "30 ‘ge Jan es 2 ee ee eee eoemare 2% 65%) «12% Jan} 15% Jan 
Gen Outdoor Adv 6% pf100| 75% 75% 50; 60 73 Jan} 85 Jan | Lefcourt Realty com....1 2% 2% 500 1 2 Mar 4% Jan 
Gen Pub Serv $6 p ~oone 74 75 130} 20 67 Janj 81% Feb|  £Preferred............ e 19% 19% 200 7 19% Mar; 25 Jan 
Gen Rayon Co A stock... 1 1% 100 “| 1 Jan| 2% Jan | Lehigh Coal & Nav.-.-- *| 8% 9%] 3,800] 5%) 6% Jan| 11% Jan 
Gentral Telephone com. 50 16 16%] 4,500] 12%] 12% Jan} 18% Mar | Leonard Oil Develop...25 1 1%} 10,900 a6 % Jan 2 Feb 

$3 convertible pref....*] 50% 51% 700| 47 47 Jan} 52% Mar | Lerner Stores -........-- *| 43% 45%] 2,200] -. 37% Febj| 46% Mar 
General Tire & Rubber..25| 79 87%] 1,950] 34%] 73 Febj 93 Jan 644% preferred..... 100} 110 110 1 40 10744 Febj 110 Mar 

6% preferred A..... 100; 97% 98% 250} 561 95 Mari 102 Jan | Lion Oil Development...*| 10% 14%] 6,000)" 3 7 Janj| 14% Mar 
Georgia rower $6 pref...*] 84% 84% 50] 35 83 Feb] 90% Feb | Lit Brothers com.-.--.-... * 3 4% : 1 3 Mar 4% Mar 

“RS, 1 E , ten pee. TR Be 71 Jan} 73 $=jJan | Loblaw Groceteriascl A..*|/..... -...-] ------] 15 18% Jan| 20% Feb 

— (A C) com......- + 6% 6% 200} #1 5% Jani 8% Feb Class B. es a 14%} 18% Febj 18% Feb 

eecccoceccece SR geCeaas See 45 Feb; 45 Feb | Lockheed Air “A 8%  9%i 2,200)'? 90c 7% Jan} 10% Jan 

Glen Alden RE * 14% 15%] 4,200] 10 14% Mar! 18% Feb | Lone Star Gas Corp....- *| 13% 14 6,000 4% 9% Jan| 14% Mar 
Globe Underwriters ...-.. 2 2% 2% 800 2% 2% Jan 3% Feb | Long Island Ltg— 

Godchaux Sugars class A.*} 34% 36 200] 10 24 Jan} 39% Mar Common ...-«<c-cex--* 4% 65 3,700 2 4% Jan 5% Feb 

CONS Da ndbsnpceadcsoes 7 615% 16 1,200} 3% 8 Janj 17% Mar 7% preferred......- 100} 84% 86 170} 38 72% Jan} 88 Mar 
Goldfield Consol Mines.10 356 \% ,800 \y % Jan 5:6 Feb Preferred class B----100 72% 72% 50} 32 64 Jan| 76 #$=Mar 
Gorham Inc class A com. . 4% 4% 100} Yl 2% Jan} 4% Feb | Loudon Packing -....-.. 7% 7% 600) 2%) 7% Jani 8% Feb 

$3 preferred. ........- 22% 22% 100} 11%] 22 Jan| 25% Feb | Louisiana Land & expior.? 14% 15%] 30,900 1% 9% Jan| 15% Mar 
Gorham Mfg Co— Louisiana L P & L Co— . 

V tc agreement extended; 16% 17 1,000] 10%] 16% Mar| 21% Jan ii aki 95 95 Jan} 95 Jap 
Grand Rapids Varnish...*| 13% 14 1,300 4\%i 10 Jan} 14% Feb | Lucky Tiger Comb GM io 2% 2% 300 2 2% Mar 2% Mar 
Gray Telep Pay Station..*] 25% 28 2, ‘900 8 20% Jav| 32% Jan | Lynch Corp common....5} 47 48%} 1,300; 15 34% Jani 55% Feb 
Great Atl & Pac Tea— Mangel Stores Corp..... . 5% 6 500 1 5% Mar 9% Jan 

Non-vot com stock...*] 110% 116 380) 115 110% Marj] 130% Jan 6%% pref w w...... 100}; 50 52% 90; 12 50 Mar] 66 Feb 

7% ist preferred....100] 125% 126 425] 120 124 Feb; 128 Jan | Mapes Consol Mfg-..-..-.. incdn pals tabard 21%5| 24% Jan) 274 Feb 
Gt Northern Paper....- 25; 29% 30% 400} 19%] 25% Jani 31% Mar | Marcon! Internat Marine— 

Greenfield Tap & Die....* 7% 9] 1,100 Bi 7% Jani 10% Feb American dep receipts. £1 See. ae OR 6% 9 Jap 9% Jan 
Grocery Sts Prod com _.25c 2% 3%! 1,900 3 2% Mar 3% Mar } Margay Oil Corp..-...... 21% 22%) 2,200 a 14 Mar} 22% Mar 
Guardian Investors...... | 1 1% 800 Me &% Jan 1% Feb | Marion Steam ee 7 7 500 1% 7 Jan 8 ? Jan 
Maryland Casualty....-.. 1 3 4 1,700 3% Jan 5 Jab 
Masonite Corp common..*| 93% 100% ,000 8%| 62% Jan} 100% Mar 
Mass Util Assoc v t o_..-.1 2% 3 2,500 1 1% Jan 4 Feb 
Massey-Harris common..* 6% 7%%i 10,000 3 5% Jan 7% Jana 
For footnotes see page 2129. 























: 
———— 


























LT 


















































































































New York Curb Exehange—Continued—Page 3 March 28 1936 
——. |; ef = July 1 July 1 
i= Week's Range} 1933 to Range Since Week's Rangel Sales |1933 to Range Stnce 
r. “de rocks of Prices for iFeb. 29 Jan. 1 1936 STOCKS of Prices for |Feb.29 Jan. 1 1936 
(Continued) Week | 1936 (Continued) Week | 1936 
Par| Low High| Shares | Low Low High Par| Low High| Shares | Low Low High 
Mayflower Associates...*| 58 59 % 200; 38 57% Feb! 60% £=Feb | Pacific Tin spec stk......%| 42% 44% 500; 10 42% M 51 Jan 
May Hosiery Mills— Pan Amer Airways.....10}| 55% 60%] 1,400} 31%] 45% 66 Feb 
Bet Dimanetiimes icatad: aebedl eamesin 22 42 Feb| 47 Jan | Pantepec Oil of Venez....1 5 5%} 28,900 % 3% 6% Feb 
McCord Rad & Mfg B...* 10% 11%| 5,200 1% 8% Jan} 12 Feb | Paramount Motor....... 1 6% 6% 100 3% 5 7% Mar 
MeWilliams Dredging....*| 72% 86%/ 10,200/9 12%; 59 Jan| 86% Mar | Parker Pen Co......... ii cosind - ebitkel wane 4 24% 25 Feb 
Mead Johnson & Co..... *| 97% 105% 900} 44%! 79% Feb; 105% Mar | Parker Rust-Proofnew2.50) 26 26%) 5,000} 25%} 25 28 Jan 
Memphis Nat Gas com..5 7 7%| 3,000 1% 5% Jap 8% Feb | Patchogue Plymouth....*/..... -.....] -..--- 12%} 35 Feb 
Memphis P &€ L7% pref....* satiad: “asedl sama 45 82% Mar} 82% Mar | Pender D Grocery A....-. *| 33% 34 100} °24%l 33% 37 Jan 
Mercantile Stores com...*| 27 29%} 1,000 8%| 20% Janp| 30% Mar CD Moaheseceacoecs . 6 6 100 4% 5 6 Mar 
7% preferred....... Diitiennd) .sesed weaned 60 89% Feb} 90 Feb | Peninsular Telep com....*| 18% 20 300 5 17% 20 Mar 
Merchants & Mtz cl A...1 6% 6% 300; 6% Feb 8% Jan Preferred.......... BEeccees cnecel cosens 66%} 110 112 Mar 
Participating preferred.*}..... ...--] ....-- ---.| 31% Mar| 31% Mar | Penn Mex Fuel Co.....- 1 8 8 100 2% 7% 8% Jan 
Merritt Chapman & Scott* 6% 8%} 28,600 ly 3% Jap 8% Mar |} Pennroad Corp vt c.....1 4% 4%] 16,600 1% 3% oi 
64% A preferred...100} 50 55 200 5%; 40 Jap) 55 Feb | Pa Gas & Elec class A....*| 17 18%; sil, 6 17 18 Mar 
Messabi Iron Co........ . 1,600 ' 516 Jan Pa Pr & Lt $7 pref......- *| 108% 109 2 74%) 196% 110% Mar 
Metrop Edison $6 pref...*| 101 101 25) 46%)! 101 Mar); 102 Feb $6 preferred.........-. Meeheé  sebeel cacoes 72%! 103 104% Jan 
Mexico-Ohio Ofl........ ° 3 3%} 1,000 1% Jan 4% Mar | Penn Salt Mfg Co....-.. 50} 130 =130 25; 42%) 114% Mar 
Michigan Gas & Oil.....-. ° 2% 4%! 9,700 1% 1% Jap 4% Mar | Pa Water & Power Co.... 90% 300} 41%] 87 93% Mar 
Michigan Sugar Co....-.. . 1% 16%] 5,300) K& Sig Jap 1% Feb | Pepperell Mfg Co..... 00} 62% 64 50} 52%) 61 % Jan 
PPro nececccance ied acct’ game &sanendill 2% 5% Jan 6% Jan ect | ee 37 37 % 150] 21 37 41 Jan 
Middle States Petrol— Pet Milk Co7% pref...100} 115% 115% 70} 90M] 115% 117 Feb 
i? @ ideeeccoce . 4% 4%] 2,700 % Jap 6 Jan | Philadelphia Cocom.....*/..... -...-.] ---.--- 4 13 18 Jan 
73 Gp scocceocs . 1% #=&1s%; 2,700 yy ye Jap 2% Feb hila Elec Co $5 pref... .- Didi) Gann aénee 21 90 113% 116% Feb 
Midland ha aaa Corp— Phila El Pow 8% enced ween ekenne 21 290% 36 Mar 
En a wameee *| 11% 11% 200 4 10% Jan) 13 Feb | Phoenix Securities— 
Midland Steel  —-m *| 244% 24% 500 4%; 19 Jan| 25% Mar 2s l 6% 6%!1 7,600 % 4% 7 Feb 
DT ticccéecnucoee *| 48% 51 400} 18%) 44% Jan} 652 Feb $3 conv pref ser A....10)| 37% 39 600} 16%] 36 Feb 
CL ES re 1356 1% Mar 1% Jan | Pie Bakeries Inccom..... * 9% 10 800 3% Yh¢ 13% Jan 
Minnesota Mining & Mfg*| 33 33%} 1,625)99 7% Jan| 33% Mar | Piedmont & Nor Ry...100}_....  — ..-.-.] ------ 45 50 Jan 
Minn Pow & Lt 7% pf 100}/.._..  ..--] -_..-- 88%; 88% Feb) 91% Jan | Pierce Governorcom..... *| 15% 16% 4coy® 1 7h 18% Feb 
Miss River Pow 6% pfd 100}__...  ..--] .._--- 65 109 Jan} 114 Feb | Pines Winterfront Co....5 2% 3%] 1,800 \% 214 3% Mar 
Mock Judson Voehringer.*| 20% 21 200 6%| 15% Jan) 21% Mar | Pioneer Gold Mines Ltd_.]} 10% 1i11 6,900 8% O%, 12% Jan 
Moh & Hud Pow Ist pref.*; 89% 89% 100} 30%] 81 Jan} 93 Feb | Pitney-Bowes Postage 
2d preferred.......... *| 60 60% 125 9 41% Jan} 70 Jan ote dh eh eerie . 8% 9%} 2,100 2% 7% 10% Jan 
Molybdenum Corp...-.-.- 1} 10% 10%] 10,500) 2% % Mar! 13% =¥Feb | Pitts Bessemer & Le RR.50}_.... -—-..--} ------ 29 37 Feb 
Montgomery Ward A....*| 146% 149 280/9 56 1 Jan| 152 Jan | Pittsburgh Forgings... .-. 1} 11% 12%] 2,200 2 7% 14% Feb 
Montreal L6 Ht & Pow...®].....  <..<<-] ....-- 26%| 31% Jan} 34 Feb | Pittsburgh & Lake Erie.50| 69% 72% 820; 51 77% Feb 
Moody's Invest Service..*| 36% 38 75) 16%) 35 Feb| 38% Jan | Pittsburgh Plate Glass_.25} 122 128%} 3,100} 30%] 98% 128% Mar 
Ge. cccoed coccde 12 28 Jap| 35% Mar | Pleasant Valley Wine Co.1 2 2% 300 1% 2 3% Jan 
Preferred A........ EE pas. GD. Beousweccamseeeenunante Potrero Sugar com....... 5 5% 6 4,800 4 3% 6% Jan 
Mountain & Gulf Oll...-.- 1 4 7161 1,500 4 % Jan x6 Feb | Powdrell & Alexander....*| 30 32 1,300 7%i 23% 34% Jan 
Mountain Producers. ...10 7 7%| 3,400 3% 5 Jap 8% Feb | Power Corp of Cancom..*] 15% 15% 350 6%) 11% 18% Feb 
Mountain Sts Tel & Tel 100} 142% 142% 10} 100 141% Jan; 150 Feb | Pratt & Lambert Co..... *| 32% 35% 1,500] 15%} 32% 37 Jan 
Mueller Brass Cocom....1| 30% 32%] 4,800) 26%} 26% Jan) 35% ‘Feb | Premier Gold Mining....1 2% =2%/ 14,300 % 1 ai Mar 
Murphy (G C) com_._.... *| 46 51%} 1,700} 10%) 46 Mar; 59% Feb | Pressed Metals of Amer..*| 22% 22% 450 9%! 19 Feb 
Nachman-Sprinfilled Corp*} 12% 15% 8001 4%] 11% Jap| 15% Mar | Prod cers Royalty....-.. ] \% 56) 3,100 lg i % Feb 
Nat Auto FibreA vte...-| 42% 46 2,300; ....' 42% Mari 47 #+7:Mar | Propper McCallum Hos’y* % «1 1,800 ay y 1% Feb 
National Baking Co com.]}._._...  .._--. .. .-.- % 1% Feb 4% Feb | Prosperity Co class B....© ..... <..--] <..--- & 9% 9% Feb 
Nati Bellas Hess com_...1 2% 2%) 21,600 1% 1% Jan 2% Jan | Providence Gas.._..._.. ES Bats sake 10%} 10% 10% Mer 
Nat Bond & Share Corp..*| 48% 48% 600} 28%) 43% Jan) 49% Mar | Prudential Investors..... * 610% 10 400 4% 9% 11% Feb 
National Candy Co com..*/____- nent séenok 2 68h «O13 Jan| 13% Jan 5 eae *| 100 101 150; 59 98% 102% Mar 
National Container Corp— Pub Serv of Colo— 
Ss a seceet 10 24% Jap) 31 Feb 2 i. we. esesdl eeeecd 75 100 103 Jan 
 t fF ease  SSaaee pls: i, eter eee pase  f - Si: 90 103% 103% Mar 
Nationa! Fuel Gas....... *| 21% 21%! 2,000; 11%) 10% Jan} 23 Jan | Pub Serv of Indiana$7 pref*| 40 42 170 s 37% 
National Investors com. 1! 3% 3%! 1,300 B45 2 Jap 4% Feb $6 preferred.......... e621 21 10 14% 27% Feb 
$5.50 — Aa ggg pebhbbbetiiobkeen seeedl oacaht 35 80 Jan} 89 Feb | Public Serv Nor Ill com..*}/_....  —..-.-] ------ * 9% \ 60% Feb 
el deen eminent 1% «1%! ~ «1,800 4 146 Jan 1% Mar De titthnoehh nen snecel eansoer 57% 60 Feb 
Nat Leather i) meine . 2% $2] 1,600 1% Jan 2% Jan | Pub Service of Okla— 
Nat Mfg & Stores com...* 3% 3% 100 1% 2 Jap 5 Feb 6% prior tien pref...10Bj...<. <cccol co-c-- 54 92 Feb 
National P & L $6 pref...*| 8&3 84 500 77% Jan| 86% Feb anna sce sence eaceed 81 98 110 Feb 
National Refining com..25 7% «08M 500|/'3 2% 5% Jan| 8% Mar | Pub Util Secur $7 pref....*|..... --...-] ------ 4 3% 64 Feb 
Nat Rubber Mach......- . 6% 6 1,500 6% Jan 8% Feb | Puget Sound P & 
Nat Service common..... 1 4 516 1,400 l¥6 % Jan % Feb $5 preferred.......... *| 53% 59 675 7%i 50K 67 Jan 
Conv part preferred...* 1% 1% 300 %« Jap 2% Feb $6 preferred.........-. *| 24% 28%) 1,400 34% Jan 
Nationai Steel Car Ltd...® 15% 15% 100} 11%) 185% Mar| 17% Jan | Pyle-National Co....... otial:: <n «ania 4 14 14% Jan 
National Sugar Refining. 25% 27%! 1,000} 2 Jan| 28% Mar | Pyrene Manufacturing. .10 7 7%] 1,900 1% 5h 9 #$ Mar 
Nat Tea Co5«%% ~ Yanan PETS ee pe 8% 8% Feb 9 Jan | Quaker Oats com........ *' 130 133% 270)9 106 130 137% Jan 
National Transit....12.50| 12% 12% 6%} 10% Jan) 15% Feb 6% preferred....... 100} 143 143 20] 111 141 143 Mar 
Nat Union Radio Corp...1 ly 1 2,800/9 4 Jap 2 Feb | Quebec Power Co......-. *| 617 17%| 1,720} 13 14% 18% Feb 
Nebel (Oscar) Cocom....*/_....  ..--] .---.-- % % Jan 3% Jan | Ry & Light Securcom....*/__--- isiieell couse 4%i 17 21% Feb 
Nebraska Power 7% pf. 100 Span aS eee 129 111% Mar) 112 Mar | Ry & Util Invest cl A..-..1 1% 1% 100 4 lg 2% Jan 
i SC a Peer Yt 4% Jan 5% Feb | Rainbow Luminous Prod— 
Neisner Bros 7% aaeroeay Se SS PR 20%} 110% Jan) 114 Mar YF SEES * % 34 910 Ye 1% Feb 
Nelson (Herman) Corp...8)_.... —.---] ..---- 2 12% Jan) 19 Feb >» oanreenenne * % % 300 ‘he | Feb 
Neptune Meter class A...*) 11 11 100 3%| 10% Mar) 16 Feb | Raymond Concrete Pile—_ 
eee ae Gs Bcc cvceel coosee 3 1 2% Jan 4% Feb | a 11% 14%} 2,500 3% 4 14% Mar 
Nev Calif Elec com ....100)____- ES Pee Ses 5%; «Oil Jan| 14% Mar $3 convertible ar eet 30 30 25} 10%1 25 Feb 
7% preferred. ...... a SAP SNES: 35 74 Mar| 75% Feb Raytheon —_ v t c...50c 3 3%i 1,000)9 oy 3 4% Jan 
New Bradford Oll......- 5 3% 3% 900 1% 2% Jan 4% Feb Red Bank Oil Co.......* 6% 8% 5,800 Ly 3 834 Mar 
New England T & T Col00}/.__.. —--..--] ------ 6 75 128 Mar| 128 Mar Reed Roller 1 vo “ae *| 67 68%} 1,200) 39%) 893% 70 Mar 
New Jersey Zinc....... 25; 91 92% 1,600| 47%! 69% Jani 92% Mar Reeves (Daniel) com ....* 8% 8% 100 4% 6% 84% Mar 
New Mex & Ariz Land...1 44% 4%} 1,100 % 1% Jan 6% Feb  Reiter-Foster Oll_....... * a4 356 1,600 ‘ig Si6 l Feb 
eee Bees Ceeee GO. ce nccce ccovel coceseo 1% 8 Mar 9% Jan Reliable Stores com...... *| 18% 19% 2,900 1% 612% 20% Feb 
Newmont Mining Corp. 10 90% 94 1,400; 34 74% Jan) 96% Jan Reybarn Co Inc........ 10 5 5, 5,000 1\% 4% 6 Feb 
New Process com........*/_____ mn cisiatell iinminind 10%) 24% Jan} 25 Jan Reynolds Investing.....-. 1 2% 3%] 31,000 \% l% 3% Mar 
N Y Auction Co com...-.-. : Os are ES PER Tee % 2% Feb 3 Jan Rice Stix Dry Goods..... * 9 9 700/44 6% 9 ll Jan | 
N Y Merchandise. ....-- *| 50% 50% 200; 15 PF 36 Jan} 52 Feb , Richfield Oil pref......-. 25 1% 2% 600 \% 1‘¢ 2% Jan 
N Y & Honduras Rosariol0} 31% 31% 50| 17%) 314% Jan; 38 Jap | Richmond Rad com... ... 1 5% 6 2,100 2% 4% 6% Mar 
N Y Pr & Lt 7% pref...100} 107 107 10} 59 105 Jan} 110 Feb | Rochester Gas & Elec Corp 
$6 preferred........-.- *| 98% 100 110} 53%} 96% Jan; 104 Jan 6% preferred ser D..100}..... -..--] --.---- 65 105% 105% Feb 
N Y Shipbuilding Corp— Roosevelt Field, Inc... . 5 4 4% 400 % 2 4% Feb 
Founders shares. ...... 1; 11 11% 600 4h 9% Mar! 11% Jan | Root Petroleum Co... .... 1} 13% 18%} 51,300 % 44 18% Mar 
N Y Steam Corp com....*| 16 16 200; 12 15% Mar! 20% Jan $1.20 conv pref__..... 20} 19% 22%] 2,600 8 14% ans Mar 
N Y Telep 64% pref..100} 119% 120% 125} 113 116% Jan/ 121 Mar | Rossia International... . * 1% =I1%{ 3,400 4] 516 ] Mar 
ie i BE. can eccennece £ 6 6% 200 3 4% Jap 634 Feb | Royalite Oll............ — ah ee Pea. 23%) 35 Feb 
N Y Wat Serv 6% pfd..100} 66 66 40} 20 66 Mar! 75% Feb | Royai Typewriter....... *| 60 63 400} 8] 38% 69% Mar 
Niagara Hud Pow— Russeks Fifth Ave. ...... 5; 18 19 600 2% 8 19 Mar 
 — Se haa 15 9% 9%] 22,000; 2% 8% Japn| 11% Feb | Rustiess Iron & Steel..... * 4% 65 1,000 % 3% “ Feb 
Class A opt warr......-. A 716 2,500)? Vy % JaD % Feb | Ryan Consol Petrol...... . 2% 3%] 16,300 h 1h 334 Mar 
Class B opt warrants....}/_.... ___--] -.---- he 1% Mar 2% Feb 
Niagara Share— Safety Car Heat & Light100}| 83 85 300] 35 72 Jan} 92 Feb 
Class B common...... 5} 12 12%| 2,500 2% 7% Jan} 13% Feb | St Anthony Gold Mines_.1 356 5:16 8,000 so4 346 Jan 716 Feb 
Niles-Bement-Pond...... *| 40 43 2,100 7%| 832% Jan| 44% Mar | St Regis Paper com__.... 5 4% 5%] 11,500 1 3% Mar 5 Jan 
Nipissing Mines.....__.. 2% 2%! 1,300) 1% 2% Jap 3% Jan 7% preferred....... 100} 69 72% 360} 17%] 63 Feb} 73% Jan 
Noma Electric. ........-. ] 6% 7| 5,700 % 3% Jap 7% Mar | Salt Creek Producers. ...10 8% 8%] 2,000 5 7 Jan} 10 Feb 
Nor Amer Lt & Pr— I a a lia ad 3% 5%! 12,075 4% 1% Jan 5% Mar 
Tl ckehecdascees ] 3% 4%] 8,300) 84% Feb) 5% Feb | Schiff Cocom........... ° 29 29 100}; 13 2844 Febj 34% Feb 
$6 preferred........-. *| 41 43 1,400 3 38 Mar| 49% Feb | Schulte Real Estate com_.* K% 1516 900 \y 746 Jan 1 Feb 
North American Match..*| 37% 39 225) 18 35 Feb| 46 Jan | Scoville Manufacturing.25| 36% 37 200} 17 32% Jan| 41% Feb 
No Amer Utility Securities* 5 5% 200 Y% 3% Jap 64% Jan | Scranton-Spring Brook 
Nor Cent Texas Oil Co_..5 7 84) 5,300 1% 3% Jap 8% Jan Water Co $6 pref... .. *| 49 49 50] 27 42 Jan} 65 #$=Mar 
Nor European Oil com...1 516 %1 7,500 "he Sig Jap 746 Jan | Securities Corp General..* 4% 5% 600 \% 2% Jan 53% Feb 
Nor Pennsy RR......--. gare, Pai a 87 98% Jan| 98% Jan | Seeman Bros Inc... ...-.. *| 44 45 300} 34 42 Mar! 46% Jan 
Nor Ind Pub Ser 6% pfd106|___.. ___--] -___-- 21 74 Feb| 79 Jan | Segal Lock & Hardware_.* 3% 4 7,100 \% 1% Jan 4% Mar 
7% preferred... .... 100}_.... ea Henaress 20%} 81% Mar| 87% Feb | Seiberling Rubber com_..* 3% 3%] 2,300)" 1 2 Jan 4% Feb 
Northern N Y Utilities Selby Shoe Co........-- *| 37% 40 150} 15%] 30% Jan} 40 #$=f-Mar 
7% ist preferred....100} 108 108 25| 45%) 103 Jap| 10844 Mar | Selected Industries —. 
Northern Pipe Line... .. 10 7% 7% 300 4% 7 Jap 9% Feb  * (i e PaaaS 3% 3%! 2,100 % 2% Jan 4% Feb 
Nor Sts Pow com class A100 34% 38 8,200 6%1 21% Jan) 38 Mar $5.50 prior stock... - 35 8644 87 250} 38 81 Jan} 90 =Mar 
Northwest Engineering... 23% 254} 4,600 3 15% Jap| 25% Mar Allotment certificates...| 8834 88% 50} 37%] 78 Jap} 95 Mar 
Novadel-Agene Corp... ..- 41 43 1,100} 14%) 3534 Jan| 48 Feb | Selfridge Prov Stores— 
Ohio Brass Co cl B com. =2* z31 31% 600|** 10 30 Jan} 35 Jan Amer dep rec. ....... a pee 1% 2% Jap 2% Feb 
Ohio Edison $6 pref......%}..... ___--] -._--- 45%| 101% Jan] 108% Feb ! Sentry Safety Control...-1 84 % 700 \ %6 Jap 1% Feb 
Ohio O11 6% pref...... id0 108% 108% 900} 81%] 104% Jan) 109% Feb | Seton Leather com_..... *| 10% 11%] 2,100 3% 7% Jan| 12% Feb 
Ohio Power 6% pref...100} 110 110 20} 80 110 Feb; 11234 Jan | Shattuck Denn Mining. .-_5 5% 6%] 16,200 1% 4% Feb 6% Mar 
Ohio PS 7% ist pref...100) 102 102 10} 71 101% Jan}; 106 Mar | Shawinigan Wat & Pow..*] 21% 21% 400} 14%] 19% Jani 23% Feb 
Ollstocks Ltd com....... 6} 15% 15% 100 644; 13% Jan; 15% Feb | Shenandoah Corp com...! 2% 3 600 4% 2 Jan 4% Jan 
Outboard Motors B com..* 2% 3 600 yy 1% Jap 34% Mar $3 conv pref......... 251 50% 50% 100} 12 47% Jan| 52% Mar 
Class A conv pref._....- *| 15% 16 200/§ %! ill Jap| 17% Mar j Sherwin-Williams com..25] 142 145%] 1,350] 32%] 1184 Jan] 144% Mar 
Overseas Securities...._- ° 7 7 700 1% 6 Jap 8% Jan 5% cum preferred. __100 30 110% 
Pacific Eastern Corp... .. ] 4% 5 1,900\27 1% 4% Jan 6% Feb | Sherwin-Williams of Can.* 18% 
PacificG & E 6% ist pf.25| 30% 31%] 1,500) 18%] 20% Jan) 81% Feb | Singer Mfg Co...-..... 100 “a 
54% ist pref........ 25; 28 28 300/38 164%) 26% Jan) 28% Jan 
Pacific Ltg $6 pref....._-. *| 106% 106% 325|*3 66%| 104% Jan; 107 Feb 
Pacific P & L 7% pref..100)..... —__--/] -..._. 70 78 Jan}; 83 Feb 
Pacific Pub Serv... ~~ * 7% 7% SE coawntt 7% Mar 7% Mar 
Kur footnotes gee page 2129 
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Volume 142 
STOCKS a hen vy 4 1086 
(Continued 3 Specialists in Curb Bonds 
Low Low Htgh 


Singer Mfg.Co Ltd— 
Amer dep rec ord reg. £1 

Smith (LC) & Corona 
ante Sens 


gone pref series C....25 


Corp— 

Am dep rets ord bear. £1 

Am dep rets ord reg..£1 
Square D class B com._... 

Class A preferred..... . 
Stahl-Meyer Inc com_...* 
Standard Brewing Co_.._* 
Standard Cap & Seal com _5 
Standard Dredging Co— 


Et ine PP? bg 

Conv preferred....._. * 
Stand Taventinn = 4 
Standard Oil (Ky). _. 


5% preferred....... 
Standard P & L com._.... * 
Common class B...... ® 
i i echintaeeianins > 
Standard Silver Lead_...1 
Starrett Corporation... ..-. ] 
preferred........ 
Steel Co of Can Ltd..__.. s 
ar yrt (A) & Co common..* 
previ’ Bros Stores...... ° 
Sterling Brewers Inc. ._.. 1 
Stetson (J B) Co com._...* 
Stinnes (Hugo) Corp..... 
Stroock (8S) & Co.......- s 
Stutz Motor Car........ ° 
Sullivan Machinery... . s 
Sun Investing common...* 
 * aa 1 


Syracuse Ltg 6% — eg 
Taggart Corp common ...* 
Tampa Electric Co com..* 
Tastyeast Inc class A_...1 
Technicolor Inc common.* 
Teck-Hughes Mines... .. 1 
Tenn El Pow 7% Ist pf.100 
Tenn Products Corp com.* 
Texas Gulf Producing... .* 
Texas P & L 7% pref..100 
Texon Oil & Land Co....* 
Thermoid 7% 
Tobacco Allied Stocks....* 
Tobacco Prod Exports... 
Tobacco Securities Trust 
Am dep rets ord reg..£1 
Am dep rets def reg... £1 
Todd Shipyards Corp....* 
Toledo Edison 6% pref.100 
7% preferred A..... 100 
Tonopah Belmont Devel.1 
Tonopah Mining of Nev..1 
Trans Lux Pict Screen— 


Tri-Continental warrants. . 
Triplex Safety Glass Co— 
Am dep rcts for ord reg... 
Tri-State T & T 6% pref 10 
Trunz Pork Stores..... m 
Tubize y ene Corp..-1 
EIST et 
Tung-Sol Lamp Works. ..1! 
80c div pref new...... ° 
Twm Coach Co...c<cccc- 
Unexcelled Mfg Co..... 10 
Union American Inv’g...* 
Union Gas of Canada....* 
Union Traction Co (Pa)— 
($17.50 paid in)... 50 
United Aircraft Transport 
CER craig 
United Chemicals com...* 
$3 cum & part pref....* 
United Corp warrants... 
United Dry Docks com... 
United Elastic Corp _..-.. 
United Gas Corp com... . 
Pref non voting....... 
Option warrants....... 
United G & E 7% pref.100 
United Lt & Pow com A..* 
Common class B...... ° 
$6 conv Ist pref....... 7 
+ 


9 
: 


*#-— + & 


United Milk Products... 


Unitea Profit-Sharing....* 
Preferred 10 


Sa 

U 8 Finishing common...* 
U 8 Foil Co class B...... 1 
U 8 Int’l Securities...... . 
lst pref with warr..... . 
U 8 Lines pref.........- * 
U 8 Playing Card...... 10 
U 8 Radiator Corp com..* 
7% preferred....... 100 
U 8 Rubber Reclaiming. .* 
U 8 Stores Corp com..... . 
United Stores v t c....-.- . 


United Verde Extea. ..50¢ 


Universal Consol Oil... . io 
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Feb % Feb 
Jan % Feb 
Jan| 87% Mar 
Jan| 33% Feb 
Jan q i? Jan 
Jan 1 Feb 
Jan| 41% Feb 


Jap 7% Feb 
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KES 
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Jan 3% Jan 
Feb| 22% Feb 
Jap 9% Feb 
Jan 4% Jan 
Mar| 24% Jan 
Mar 6% Jan 
Jan| 65% Feb 
Jan 5% «=6>Fehb 
Jan 84% Mar 
Jan| 39% Jan 
Feb 4% Mar 
Jan| 32% Mar 
Mar 5% Jan 
Jan| 79 Feb 
Jan 1% Feb 
Jan 7% Feb 
Febj 104 Feb 
Jan 9% Feb 
Jan| 68% Mar 
Jan| 66 Jan 
Mar 4 Jan 
Mari 21% Feb 
Mar 5% Ja= 
Jan} 48% Feb 
Jan} 104% Feb 
Mar} 110 Jan 
Jan % Feb 
Jan 1% Feb 
Jan 5% Jan 
Jan 5% Feb 
Mar! 22% Jan 
Mar| 11% Mar 
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Jap 2% Mar 
Jani 91% Feb 
Jan 7% Mar 
Jap 9% Mar 
Jani 654 Mar 
Jan; 14 Mar 
Jan| 47 Feb 
Jan 6% Jan 
Jan 1% Jan 
Janj 10 Feb 
Jan} 90 Jan 
Jan| 41% Feb 
Mar 2% Feb 
Jan 1% Feb 
Jap 13;¢ Feb 
Jap ‘sn Jan 
Mar 1% Jan 
Mar 64% Mar 
Mar| 24% Jan 
Jap 3% Feb 
Jani 84 Feb 
Jan 3% Feb 
Jani 35% Feb 
Jan 7% Jan 
Jani 41% Jan 
Jw 4 Mar 
Jap i% Feb 
Jan 1% Feb 
Jan 4%4 Mar 
Jap 6% Mar 
Jani il Mar 
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Week's Range| Sales Range Since 
STOCKS of Prices for Jan. 1 1936 
(Concluded) Week 
Par| Low High| Shares High 

Universal Insurance.....8/.....  .....] ...... 22% Jan 

Universal Pictures com...1 500 ll Mar 

Gurnee eee os st! 7] al “tu dae 

mee ° an 

Utah Pow A Lt $7 pref... 59 62% 400 é 624 7 

Utica Gas & bred oon ies Salty. Gitenns Seve 101 Feb 

Ueiey Equities Corp..-.* ‘. 4% 5 1,300 % 5M Jan 

ority stock......... 1 l 

ve - A rd Ind Corp...... * 1 i 500}9 7 4 2% Jap 

preferred....... | 44 4%] 1,500) % 6% Jan 

Util Pow & Ltcommon..l} 2% 2%] 10,300) 3 Feb 

Venezuela Mex Oil Go_-10 PP a a ite “354 Mar 

Venezuelan Petroleum...5| 2 ~ 2i,| 4,400 % 3 Feb 

Va Pub Serv 7% pref. .100 ad PRS pelt) we 231% 87 Feb 

wie aire Cosa] hye 3H] S00) 3 ie Tae 

Wahl (The) Co common..* Mes. en eo 5% Feb 

Waitt & Bond classA....%] gu 9 600| 3% 10% Jan 

walker Mining Gaczza] 38 24,1 2001 he ai3 Jan 

Wayne Pump common...1} 27 28%] 7,000] 12h 31% Mar 

Western Air Express..... 1 8% 9%! 2,200 2 10% Feb 

Western Auto Supply A..*) 441 45 5,300} 17 46 Feb 

A pei —— 100% 100% 2 62% 101 Jan 
aR i... LU Oe eee 35 78 Jan 
estern Power 7% pret 100|"jo4i, 105 | 20} 85 1053 Jan 

Western Tab & Stavtc..*) “5 20 200| 6% 2334 Feb 

West Texas U'*il$6pref..%)] “ “~ |  “- 22 70 ~=Feb 

bd ye + Chlorine Prod—j|""~~"~" ~""~""} eo 104% Mar 

West Va Coal & Goke._--* “""4% "Bul 3.000| .% 54% Feb 

Wiliams OLS aed i= ~i73. igs] “ao 24 ibs es 

at Ht..%1° "3733, “ia3a7] ke aAnD 

Willow Cafeterias ine. =-1 te deel Fae Ry by Feb 

BR Fe —pmanaanes 9% 10 300] 9” Jap 

Wise Pr & Lt 7% pret..100} 35% 3534) 100) ogy 83 Mar 

Wolverine Port] Cement 10 sang art; ~ 8.400 1 15 A Jan 

Woodley Petroleum... .. > 1034] 22/800 2 10% Mar 

Woolworth (F W) Ltd— 

Amer deposit rots... -.58 Se ees SOR oels< gt » ~— 

Yukon Gold Gov------..51 7% 8} S.700| yy a4 Feb 

BON DS— 
pm . Dairy 6s....- 1942} 10534 10554) 2,000 107. Feb 
bama Power Co— 
ist & ref 58........ soem] tons 18st Sr ase 105% Mar 
ist & ref 58........ 1951) 1924. — 100 ¥4 Mar 
Ist & ref 6e.------21068| 84% 8514! 49.000 05 Feb 
be cadena , 91% Feb 

PR Fo. Soni deb ie 82 10734 108%] 23,000 103 Mar 
Se called.......... BOG foes, 228c%8 “2°22 an 

Aluminum Ltd deb $s 1948| 10434 10434 es 105% Mar 

Amer Com’ity Pow 5348 '53| .{ 9% 9 10% Feb 

Am El Pow Corp deb 68 '57 24 , 28% Feb 

Amer G & El deb 58..2028| 107 %4 10834} 36,000 10834 Mar 

Am Pow & Lt deb 68.2016 Be , gy A Feb 

Amer -<l ’ an 

Am Roll MAI deb ha -194 104% 105 | 36,000 Mar 

Amer Seating conv 68.1936/----- -----| ------ an 
6s stamped__ext to 1946) 105 10544; 2.000 107% Feb 

Appalachian El! Pr Se. 1956 10534 10534} 15,000 10834 Feb 
palachian -1941]----- -----' ------ an 

oe ~" 116% 116%} 3,000 116% Jan 

Arkansas Pr & Lt 58..1950} 100% 101% /|135,000 102% Mar 

Associated ab = — 57 59%} 82,000 65% Leb 

as o— 

Be ny Ay ee 1938} 41 44 | 11,000 52% Feb 
Conv deb 4s C...1948] 31% 32 6,000 3834 Feb 
Conv deb 4}s..-.- 1949] 29%4 31%4)142,000 3444 Feb 
Conv deb 6s. a edes =. 4 33 4 mr aa Feb 
Debenture 5s8.....- 4 ’ e 
Conv deb 5%s..... 1977 7 “ thee aes 4534 7 

Assoc Rayon 5s.-...-.- j 

Assoc T & T deb 5%sA'‘°55|) 86 88 49,000 91% Mar 

Atlas Plywood 7 on eas 100 100%] 12,000 100% Feb 

Baldwin Locom Works— 
6s with warrants...1938} 98 101 18,000 108 Mar 

~ ae tap na 1938; 91 95% |238,000 100% Mar 

elep of Canada— 
lst M 5s series A...1955) 11514 115%} 8,000 117 Mar 
lst M 5s series B...1957} 11914 120 11,000 121 Mar 
5e series C........ 1960] 121% 122 6,000 122 Mar 

Bethlehem Steel 6s...1998] 140 140 8,000 145 Mar 

Binghamton L H & P 58°46] 106% 106%} 6,000 106% Mar 

Birmingham Elec 44s 1968} 91% 92%] 37,000 94% Feb 

Birmingham Gas 5s...1959} 82% 84 25,000 874% Feb 

Boston Consol Gas 58.1947} 106% 106%} 8,000 109 Jan 

Broad River Pow 5s..1954| 96 98 6,000 100 Feb 

Ben @ rel bon. 71066) 108°” 108'| 15.000 108 Feb 

mn & ref 58....... 0 05 ,000 

Canada Northern Pr 5s °53} 103 103%} 25,000 104 Feb 

Canadian Pac Ry 68..1942} 111% 112%] 38,000 116% Mar 

Sarantaide A Bane] 129% 120 70.08 i ‘ve 

pias . 3 113% 3,000 

= ay & = 5s 1960] 105% 106%} 4,000 107% Mar 
ntra man rower 
6s partic ctfs.......1934}_____ yet ere ae \% Mar 

— ioe 58....1943] 105 105 1,000 108% Jan 

Centra Service— 

58 series E......-.. 103 %4 104%} 45,000 105% Mar 
Scag Oem eal 10356 108 a9 98 as, ea 
series G........ e 
4%% series H..... 1981} 99 99%} 21,000 100% Mar 

Cent Maine Pr 4s E 1957] 102% 102%| 1,000 104% Jan 

Cent Ohio Lt & Pr 58.1950 98 2,000 101 Feb 

Cent Power 5s ser D..1957| 92% 92%] 24,000 95 Feb 

Cent Pow & Lt Ist 58.1956) 87% 88%/215,000 8944 Jano 

Cent States Elec 5s...1948] 68 69 %/130.000 75% Feb 
54s ex-warrants...1954] 69 72 %|179,000 ie Jan 

Cent States P & L 5s ‘'53} 71% 72%! 74,000 Feb 

Chic Dist Elec Gen 48°70] 104% 105%/ 16,000 10634 Jan 

Chic Jct Ry & Union Stock} “48 a 




















For footoutes «#&e page 2129. 
































——_——_—_—__ 


New York Curb Exchange—Continued—Page 5 











March 28 1936 





































































































July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
BONDS of Prices Fa Feb. 29 Jan. 1 1936 BONDS of Prices F Feb. 29 Jan. 1 1936 
(Continued) eek | 1936 (Continued) eek | 1936 
Hioh| $ Low High| $ Low High 

Chic Pneu Tools e.= 103 103%] 12,000); 51%} 102 103} lg “Mar Indiana & Mich Elec 5s '55|.106% 106344; 1,000] 70 105% Jan; 107 Feb 

Chic Rys 5s ctfs...... 1927} 73% 74%] 32,000} 43 72 Jan Gi  DBaececoccdsseosove 1957}.111_. 111..]..1,000] 88%] 110% Jan} 111% Feb 

Cinetnnatt St Ry 5s A '52 19,000} 40%) 86% Jan 98 Mar diana Service 5s. ..1950 6934 70% 24,000} 23%) 65 Jan| 75% Feb 

6s series B......... 19 97% 97%] 12,000] 47 93 Jan| 97% Mar ist lien & ref 58. ...1963 3,000} 22 63 Jan| 74 Feb 
ties Service 58. ..... 1 76% 78%] 53,000] 28%] 69% Jan} 80 Feb | Indianapolis Gas 58 A.1952 05 ly 98 13,000] 68 90 Mar; 96% Jan 

Conv deb 5s.......1950} 76% 78%j| 48,000} 28 69% Jan} 80 Feb | Ind’polis & P L 5s ser A '57| 105% 106 55,000! 73 104% Jan| 106% Feb 
Cities Service Gas 548 '42| 10034 101%] 44,000] 43%] 97% Jan| 101% Mar | Intercontinents Pow 68°48} 114% 1234; 15,000 1% 4% Jan} 17 Feb 

Ci ce Pipe International Power Sec— 

Line 68. .........- 1943] 103% 103%] 8,000} 55 102 Mari 104% Feb 6 4s series C.......1955} 60 76 16,000] 41%; 50 Jan} 76 #$=/Mar 
Cities Serv P & L 54s 1952} 71 72%1156,000} 26%] 65% Jani 76% Mar 7s series E......... 1957} 65 70 7,000} 46 54 Feb| 75 #$=Mar 

5s. 1949} 71% 73 81,000} 27%| 66% Jani 76% Feb 7s series F........ -1952}| 65 74 13,000] 49 53% Febj 76 #$f-Mar 

Commersz & Privat 5s *37| 40 40 9,000} 33 34 Feb| 40 #$Mar | International Salt 5s..1951 107% 108 4,000} 83%] 107 Jan} 109% Feb 

Commonwealth Edison— International Sec 58..1947| 100% 101 40,000] 43 99 Jan} 103 Feb 
let M 5s series A...1953}] 110% 111%] 70,000} 86%] 110% Mar; 112% Feb | Interstate Irn & Stl 4%8'46 101% 101%] 19,000] 53%] 10134 Mar] 103 Jan 
lst M 5s series B...1954] 111% 111%] 3,000) 8634] 111% Feb] 113% Jan | Interstate Nat Gas 63s.1936)..... -~.-.-.-] ---.-- 101%] 101% Jan} 101% Jan 
lst 4448 series C...1956} 111% 112 14,000} 80%] 110% Jan] 11334 Mar | Interstate Power 58..1957| 80 82 72,000} 37 79% Mar 
Ist 448 series D...1957) 112 112 3,000} 7934] 110% Jani] 118 Mar Debenture 68. ..... 1952} 73 74 45,000} 26%) 69% Jan}; 79% Jan 
Ist M 4s series F...1981] 106 106%] 73,000] 69%4/ 105 Jan| 107% Jan | Interstate Public Service— 
334s series H...... 1965} 104 104%] 21,000] 98%] 103% Jan} 106% Jan 5s series D..... —_ 85% 88%} 8,000] 41 85 Jan}; 92 Feb 

Com’wealth Subsid 5348°48} 104 104%] 36,000] 54 103% Jan} 105 Feb 4s series F...... ~1958} 82 8344} 41,000} 42 79% Jan| 87% Jan 

Community Pr & Lt 5s °57| 71 724} 91,000} 3334] 63 Jan| 77 Feb | Invest Co of Amer— 

Connecticut Light & Power 5s series A w W..... a ee 67 100% Mar] 100% Mar 
78 series A......... Qe eee 112 125% Jan| 12734 Mar Without warrants....; 100 100%} 19,000} 67 | 100 Jan} 101 Feb 
44s series C....... 1956] 106344 107 3,000} 98%} 106% Mari] 109 Jan | Iowa-Neb L & P ba..-1957 105% 105%} 9,000) 56 105 Jan} 106% Jan 
5s series D....-.. -1962}] 108% 108%} 2,000} 102 108 Jan} 109 Jan 5s series B......... 105% 105%] 10,000} 56%) 104% Jan; 106 Jan 

Conn River Pow 5s A 1952} 102% 102%] 2,000} 8734] 102% Mar] 104% Jan | Iowa Pow & Lt 4345271968 105% 106%} 8,000] 72 105% Mar! 106% Feb 

Consol Gas (Balt City)— Iowa Pub Serv 5s....1957| 105 105%%/ 32,000] 5734] 101% Jan} 105% Mar 

Stameoasesceccse 1939] 11154 111%] 1,000] 103 | 111% Jan} 112 Jan/| Isarco Hydro Elec 78.1952) 53} 58 | 17,000) 39 44 Jan) 58 #£=Mar|) 

Gen mtge 44s..... 1954) 12144 121%} 1,000} 99%] 120 Jan} 122 Jan | Isotta Fraschini 7s.-_. 83 83%} 11,000) 55 78 Jan} 90 Feb 
Consol Gas El Lt & P (Balt) Italian Superpower 66.1963} 4734 5834} 62,000) 35 39% Jan| 53% Mar 

Ist refs f 49... _.... 1981] 106 108%] 29,000} 88%] 106 Mar; 110 Feb | Jacksonville Gas 58...1942 

1 Gas Util Co— 7 ROBE 53 54%} 10,000} 48 53 Marj 61 Jan 
lst & coll 6s ser A..1943} 99 99%} 2,000 88 Jan| 100% Mar | Jamaica Wat Sup 5s '55| 107% 107%] 2,000] 96%) 106% Jan} 108 Jan 

Conv deb 64s w w.1943} 3914 41%] 25,000 4%; 29% Jan} 48 Jan | Jersey Centra Pow & Light 
Consol Pub 7sstmp.1939] 100 100 5,000} 70 96 Jan} 100 Feb 5s series B.........194,| 105 105 25,000} 77 103% Jan} 106 Mar 
Consumers Pow 4 4s..1958] 105% 105\%/ 36,000} 88 105% Mar] 107% Jan 44s series C_...... 1961} 105 106 64,000} 70%] 103% Jan} 106% Mar 
Cont’! Gas & E) 58....1958) 89% 90%1377,000] 33 85% Jani] 93 Feb | Jones & Laughlin Sti 58 °39]/..--- -----] ------ 102%} 105% Mar} 107 Jan 
Crane Co 5s....Aug 11940} 102% 102%] 33,000] 7734] 102% Mar; 104 Jan | Kansas Gas & Elec 68.2022] 117% 118 6,000} 61%] 115% Jan] 118% Mar 
Crucible Steel 58..... 1940} 102 102%} 11,000} 60 102 Mari] 103% Feb | Kansas Power 5s... .-. 1947} 102% 103 31,000} 55 100% Feb| 103 Mar 
Cuban Telephone 74481941} 95% 97%] 7,000] 50 88% Jan} 98 Feb | Kansas Pow & Lt 68 A 1955}----- -----] ------ 80%| 105% Mar] 106% Jan 
Cuban Tobacco 5s....1944} 76 81 33,000} 35 70 Jan} 81 Mar 5s series B......... EEEGEeéece ccccsl eoceee 70 105% Mar| 106% Jan 
Cumberld Co P & L 4s'56}] 105% 106%] 10,000] 65 105% Marj 107 Feb | Kentucky Utilities Co— 

Dallas Pow & Lt 68 A.1949} 108 109 12,000} 100%} 106% Feb; 110 Jan lst mtge 5s ser H..1961} 94% 95%] 69,000] 46 91% Feb| 97% Jan 
5s series C_......... 1952] 10644 106%} 7,000} 94 106 Mari 107% Feb 64s series D.....- 1948} 105344 106 9,000} 55 101 Feb] 107% Jan 

Delaware El Pow 5s 1959} 103% 104%] 11,000] 65 103 Jan} 105% Feb 5s series F.......1955] 100 101%4/| 21,000) 50 95% Febj 102 Feb 

Denver Gas & Elec 58.1949} 10834 109 2,000} 92% 107% Jan] 109 Feb 5s series I. ........ 969} 94% 95%'115,000}] 45%' 91% Febj 97% Jan 

Derby Gas & Elec 58..1946] 102 102%] 22,000) 56%) 99 Jan} 103 Feb | Kimberly-Clark 58_...1943] 104% 104%] 6,000} 82%] 103% Janj 106% Jan 

Det City Gas 6s ser A_1947} 106 106 20,000} 76 105% Jan| 107% Mar | Koppers G & C deb 58 1947} 103 103%) 12,000) 72 103 Marj] 104% Mar 
5s lst series B...... 1950} 105 105%] 39,000} 6734] 102% Jan} 105% Jan Sink fund deb 54s.1950} 104% 105 4,000} 76 104% Mar! 106 Jan 

Detroit Internat Bridge— Lehigh Pow Secur 6s..2026; 109% 110 65,000] 54 108% Febj 110 Jap 
a Aug 1 1952 7 7%| 17,000 2% 4% Jan} iil Feb | Lexington Urfilities 58.1952) 103% 103%] 2,000] 54%| 102% Janj 104% Mar 

Certificates of ft deposit. 7 bs 4,000 1% 4% Jan| 10% Feb/| Libby McN & Libby 5s '42| 104% 104%/| 21,000; 57 103 Jan| 105% Feb 

Deb 7s. ....- Aug 11952} 1% 2 | 18,000 \% % Jani 3 #£=®.jJanj Lone Star Gas 5s.._.. inc <Semeel edtbou 8234} 102% Feb} 104% Feb 

Certificates of deposit - 1% =1%! 6,000 % % Jan aie Jan © Long Island Ltg 6s...1945| 107 10734; 14,000) 65 105% Jan} 107% Mar 

Dixie Gulf Gas 6%s..1937] 102% 102%] 7,000] 76 101% Jan; 103 Feb f Los Angeles Gas & Elec— 

Elec Power & Light 58.2030} 8434 87 [339,000] 22 74 Jan} 88% Mar 5s series E......-. SOEncces |) Seecel eecescs 107 Febj 107% Jan 

Elmira Wat Lt & RR 58°56) 102 10334] 10,000} 55 99% Mar! 103% Mar | Louisiana Pow & Lt 58 1957] 104% 10534} 30,000] 61%) 103% Janj 105% Jan 

Be PED BON GO Bi cocckiMiccece ccccel scccce 64 102% Jani] 105 Feb | Louisville G&E 4%s C ’6lj_.--- -----] ------ 79 105% Jan| 107% Feb 

El Paso Natural Gas— Manitoba Power 5s.1951| 81% 82%| 13,000} 2244) 75% Jan) 8334 Mar 
6% with warrants..1943)_._... ___--] _.._-. 56%4| 106% Jan} 108% Feb | Mansfield Min & Smelt—} 

Deb 6 4s.......... 1938] 105% 105%} 13,000} 25 | 105% Marj] 107 Feb 78 with warrants...1941/-..-. -----] ------ 33 40 Jan} 40 Jan 
Empire Dist El 5s....1952] 100 100%] 27,000} 46 98% Jan| 102 Feb 7s without warr....1941/.-.-- -----] ------ B23 34] conc cc ccwcclooccccecece 
Empire Oil & Ref 54s 1942} 87% 88 76,000} 41 80% Jan} 92 Jan | Mass Gas deb 5s8...-.. 1955) 101% 10344|397,000} 70 92% Jan} 103% ~ Mar 
Ercole Marelli Elec Mfg— RSE S Sa ear 46] 103% 106 |491,000; 80 96 Jan| 10644 Mar 

6 34s series A....... CI Se ae 40 40% Jan} 51 Mar | McCallum Hosiery 6%s°41| 59 60 4,000} 34 59 Mar; 60 #£=Mar 
Erie Lighting 5s_...- 1967} 107 107 7,000} 78 105% Jan| 107% Mar | McCord Rad & Mfg 681943} 99 100 16,000] 33 94% Jan} 101} Mar 
European Elec Corp Ltd— Memphis P & L 5s A_.1948] 104 104344; 8,000} 70 101 Feb| 104% Mar 

arr etn 1965} 87 88%! 17,000} 65 75% Jan| 88% Mar] Metropolitan Ed 4s E.197}}| 105% 106%/ 15,000) 63 103% Feb) 107% Mar 

European Mtge Inv’ 73C’67| 35% 35%] 3,000) 24 35% Mar] 39% Jan |) Se 1962] 105% 105%] 10,000] 73 105% Mar] 106% Jan 

Fairbanks Morse 5s..1942) 103% 103%} 7,000} 58 103 Jan} 104 Jan | Middle States Pet 6s °45|) 98% 98%} 2,000) 46 91% Jan] 103 Jan 

Federal Sugar Ref 6s... 1933 2% 2%} 2,000 1% 2 Jan 5% Feb| Midland Valley 5s....1943) 90 9144] 15,000} 53 78 Jan| 93% Feb 

Federal Water Serv 5\s'54| 86 77%| 56,000; 15 75% Jan] 89 Jan | Milw Gas Light 44s..1967| 104% 106%/| 12,000; 90 104 Feb} 106% Mar 

Finland Residential Mtge Minneap Gas Lt 4348.1950} 104% 105%] 24,000) 67 104% Jan) 105% Jan 
Banks 6s-5s stmpd_1961/ 100 100%} 9,000} 86 99% Feb] 100% Mar] MinnP &L 4s..-.-- 1978} 99% 100%} 82,000) 54 98% Jan} 100% Mar 

Firestone Cot Mills 5s 1948] 10414 104%] 42,000] 85 103% Jan} 105% Feb SR em 1955} 102% 103%] 26,000) 58%] 102% Mar} 105 Jan 

Firestone Tire & Rub 5s °42| 10334 104%} 16,000} 89 103% Mar| 106% Feb | Mississippi Pow 58...1955) 8534 8644) 14,000) 35% 85% Mar! 95% Feb 

First Bohemian Glass 78°57| 93 93 2,000} 61 91 Jan| 95% Jan | Miss Pow & Lt 5s_...1957) 9344 94 49,000} 40 8934 Mar) 96% Jan 

Fla Power Corp 544s.1979] 10334 105 99,000} 48 100 Jan| 105% Mar | Mississippi Riv Fuel 6s '44) 106% 106% 000; 85%] 105 Jan} 107 Feb 

Florida Power & Lt 58 1954) 9334 95%/167,000} 44} 92% Jan; 98 Feb | Miss River Pow Ist 58 1951} 107 107] 27,000) 95%] 106% Mar] 108% Feb 

Gary Electric & Gas— Missouri Pow & Lt 58 '55| 106% 107 | 10,000} 70%] 106% Mar] 108% Jan 
58 ex-warr stamped_1944) 92% 93%] 29,000} 63%] 88% Jan| 9634 Feb | Missouri Pub Serv 58.1947) 64% 6634] 35,000) 33 57% Jan| 68% Feb 

Gatineau Power Ist 58 1956] 973, 99 {140,000} 7134} 92 Jan| 99  # Mar | Mont-Dakota Pow 5%a'44) 98% 98%] 18,000) 47%] 93% Jan; 100 Jan 
Deb gold 6s June 151941} 89 90%] 12,000} 60 83 Jan| 90% Mar] Montreal L H & P Con— 

Deb 6s series B....1941| 87 88 8,000} 5934} 82 Jan} 89 #$=Mar lst & ref 5s ser A_._.1951/¢105 105%j] 39,000) 94%] 105 Mar) 107% Feb 
General Bronze 6s....1940) 10114 101%] 11,000} 565 97% Jan| 10234 Mar | Munson SS 6s w w.1937 7 7 2,000' 2 6 Jan| 11% Feb 
General Pub Serv 58..1953. 10154 101%] 15,000, 54 99 Jan, 102% Mar | Narragansett Elec 5s A '57, 103% 103%] 27,000, 91%] 103% Mar, 106 Jan 
Gen Pub Util 634s A.1956| 8434 86% 000] 23%) 79 Jan} 89% Feb 5s series B......... vidoe, itimeol eawhed 934%} 104 Marj 107% Jan 
General Rayon 6s A..1948] 57 58 37,000; 30 30 Jan| 58 Feb | Nassau & Suffolk Ltg 5s '45| 105% 105%| 2,000) 98 104 Jan} 106 Feb 
Gen Vending Corp 68.1937} 25 26%} 19,000 2 22% Mar! 26% Feb | Nat Pow & Lt 6s A...2026| 99% 100%] 35,000) 51 97% Jan| 102% Feb 

Certificates of deposits..| 24% 26 24,000 2 22 Mari 26% Feb Deb 5s series B....2030} 89% 91 98,000} 42 874% Jan} 93% Feb 
Gen Wat Wks & E! 5s. 1943 89144 92%] 39,000] 38%] 86% Jan} 94 Feb | Nat Pub Serv 5s ctfs_197 21 22 {222,000 3% 18 Jan} 2344 Jan 
Georgia Power ref 5s..1967| 9534 96%1|106,000}] 54%] 95% Mar) 99% Jan | Nebraska Power 448.1981] 10944 10944} 1,000) 83 108% Feb} 110 Jan 
Georgia Pow & Lt 58..1978| 86 4% 86%!) 5,000] 40 81% Jan} 93 Feb Gp 00m8es A..ncccces 2022} 118% 119 9,000} 7034] 117% Jan] 119 Feb 
Gesfurel 66. ......... 1953) 35 38%} 7,000} 30 32% Jan| 38% Mar | Neisner Bros Realty 6s 48} 108 108%] 39,000) 35 105% Febj 109 Feb 
Glen Alden Coal 48...1965] 87 88%1118,000| 53 87% Feb| 90% Jan | Nevada-Calif Elec 58.1956) 91% 93 94,000} 54 86 Jan} 95% Feb 
Gobel (Adolf) 44s. ._.1941] 101 103 000; -- 101 Mar} 103 Mar | New Amsterdam Gas 5s °48}] 111% 113 18,000} 85 109% Jan} 113 Mar 
Grand Trunk West 48.1950} 100 102%4| 36,000) 63 90 Jan} 102% Mar] N E Gas & El Assn 56.1947] 70 71%] 55,000} 34 69 Mar! 79% Feb 
Gt Nor Pow 5s stmp..1950| 107% 107%} 5,000} 10234) 106% Jan} 108 Feb Conv deb 5s8.....-.. 1948} 70 72 18,000} 33%] 69 Mari 79% Feb 
Great Western Pow 5s 1946] 10744 107%] 13,000} 9334] 107% Febj 108% Jan Conv deb 58....... 1950} 69% 71 82,000} 33%} 69 Mar| 79% Feb 
Grocery Store Prod 681945} 82 82%i 5.000]------ 82 Mar! 82% Mar | New Eng Pow Assn 58.1948) 94 9734|195,000} 4644) 85 Janj 99% Mar 
Guantanamo & West 68°58] 55 55 3,000} 10 44 Jan} 67 #£Mar Debenture 544s....1954| 9614 106 [|229,000) 50 8834 Jan] 1024 Mar 
Guardian Investors 58.1948} 70 74%] 29,000) 24 56 Jan} 75 Feb | New Orl Pub Serv— 

Guilf Oil of Pa 5s_.._. 1947/ 106% 107 | 31,000} 97 | 1063 Jan| 107% Feb 5s stamped. ....... 1942} 82% 84 | 31,000} 60 744% Jan} 8834 Feb 

Gulf States Util 58...1956] 10514 105%] 12,000] 62 105 Jan} 107 #£=Mar Income 6s series A..1949] 7644 77%} 24,000} 25 69 Jan} 81 Jan 
4}4s series B.__.__- 1961) 1034 103%] 19,000} 55 102% Jan} 10334 Mar|N Y Central Elec 5s *50} 103 103 22, 56 101 Feb; 104 Feb 

Hackensack Water 5s.1938]__... ___--] -.__-- 98%| 108% Jan] 109% Feb| New York Penn & Ohio— 
5s series A......... SSDS neers 98 105% Jan| 107% Jan Ext 4s stamped..1950] 109% 10934] 20,000] 10344) 107% Jan} 110% Mar 

Hall Print 6s stmp...1947/ 8834 90 | 33,000] 60 72 Jan| 93% Feb| N Y P&L Corp Ist 4s '67| 106% 107 | 99,000) 73 | 105% Jan) 107% Mar 

Hamburg Elec 7s....1935)_....  ...--] ....-- 37 41 Feb| 43% Jan | N Y StateG & E4%s8_1980] 102% 103 | 83,000); 5834) 102% Jan; 103% Jan 

Hamburg El Underground ee Sete 19621 107 107 1,000] 77 105% Mar! 108% Jan 
& St Ry 5%s...--. Se eee ee 28 29% Marl 32% Jan | N Y & Westch’r Ltg 482004; 102 10234} 8,000) 81 101% Mar] 105% Feb 

Hood Rubber 7s---... SA Pass 65 104 Mari 104% Jan Debenture 5s... _.. RPE Bere 96 111% Jan| 112% Mar 

Houston Gulf Gas 68..1943] 105 105%] 14,000} 40 103% Jan} 107 Feb | Niagara Falls Pow 68.1950} 106 106%} 10,000} 104 106 Mar] 108% Jan 
648 with warrants.1943]__... ___--] -.._-- 29%| 974% Jan] 101% Mar 5s series A........ 959} 106% 107 6,000} 99)4] 106% Mar] 109° Jan |} 

Houston Light & Power— Nippon El Pow 6s..1953] 864 8634] 2,000] 63 84% Mar Feb 
ist 5s series A....- 1953) 104% 105 11,000} 91%] 10434 Mar| 108 Mar | NoAmer Lt & Pow cee 81%| 99% Mar] 100% Jan 
cis  dvieell wediein 79 103% Jan| 107% Mar 54s series A.___... 1956] 95 954] 34,000} 254] 90% Jan| 97 #£xMar 
Ist 4448 series E...1981] 105 105 42,000} 80 104 Mar] 10634 Mar | Nor Cont Util 54s...1948) 58 59 000] 18%) 53 Jan} 64% Jan 

Hydraulic Pow 58....1950}_.... ...-.-] -.-.-- 100%] 113% Marj 114 Jan | No Indiana G & E 68.1952] 106% 1064} 16,000} 71 106% Feb} 108 Jan 
Ref & impr 58_..... Eee pape’: 100 107. Mari 108 Jan | Northern Indiana P S— 

—— Food 68 A...1949] 7 79 20,000; 40%) 656% Jan} 82 Feb 5s series C. 1966] 1031%4-104%] 25,000} 51%] 102% Jan} 104% Feb 

i cttiticn aii 1949} 77 77%} 4,000} 42 58 Jan| 81% Feb 5s series D_.......1969} 103 104 39,000} 52%] 102% Jan} 104% Mar 

Idaho Fr ee Nd diel 1947} 107 108%] 20,000] 86 107 Marj] 109% Feb 44s seriesE....... 1970} 100% 101%] 40,000} 494; 98 Jan} 101% Feb 

Illinois Central RR 6s 1937] 945% 96 61,000} 60 82% Jan| 97 Feb | NoStates Pow 54s_..1940] 104% 10434] 20,000} 69 103} Feb} 104% Mar 

Ill Northern Util 5s...1957] 107 107%] 3,000] 8234] 106 Jan} 109 Feb | N’western Elec 6s....1945| 101 10144} 15,000) 97 101 Jan} 104% Feb 

Ill Pow & L Ist 6s ser A °53] 10434 105 | 62,000) 48 101% Jan} 105% Mar | N'western Power6sA.1960| 66% 64 14,000} 8%} 51 Jan} 65 Mar 
lst & ref 54s ser B.1954| 102 102%] 52,000] 46 99 Jan} 103 Feb Certificates of deposit...| 62 63%} 14,000 8%i 50% Jan| 64% Mar 
Ist & ref 5s ser C...1956] 98% 99%1105,000} 42%] 95 Jan} 100% Mar 
S f deb 5348 ..May 1957} 93% 94] 17,000} 32] 86 Jap} 94 Feb 

Indiana Electric Corp— 
6s series A... ...- 1947} 99 100%] 27,000} 54%) 96 Jan} 102 Jan 
6 }48 series B....... 1953} 101% 103 11,000} 58 100 Jan} 104 Feb 
Se series C......... 1951; 8844 894} 40,000} 45 86% Jani 97 Feb 

Indiana Gen Serv 5s..1948}.....  .. --] --.---- 93 107} Jan} 107% Feb 

Indiana Hydro-Elec 5s °58} 95% 96 9,000} 44 91 Jan} 101% Feb 

For footnotes see page 2129 
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Volume 142 New York Curb Exchange—Concluded—Page 6 2129 
July 1 July 1 o 
Week's Range| Sales |1933 to Range Since Week’ 034 
BONDS of Prices or \Fed. 29 Jan. 1 1936 sonos s Range| Sales |1933 to Range Since 
of Prices Feb. 29 Jan. 1 1936 
(Continued) Week 1936 (Concluded) Week 1936 
Low High a 
N’ western Pub Serv High} $ Low High 
Seton te ie...... mets 108% 00%) 37.008 aris Texas Power & Lt 58..1956| 1053¢ 105%| 43,000) 65 | 104% Mar] 106% Mar 
Ohio Edison ist 5s....1960] 105% 106 35.000 63% Thermoid Go --e---< 2022; 109 109% 7,000; 651 104 Jan} 109% Mar 
Ohio Power ist 5s B..1952| 107 107%| 8,000] 88 Trermold Co Gs stpd.1987| 9556 9736) 18,000) 88 | oR. Jen] 101% Bob 
onitt & tet. 4249 eer D 1956) 10534 105% 13,000] 83% Tietz (Leonard ard) 7340-1046 ane tperte Breast OE 32° — ya Mar 
a it ahd | behadl sonnel 
ilo Publ ¢ Service Co— Bee pte iti: Toledo Edison 58... - 1962| 10634 107%] 21,000] 79 | 10634 Mar] 108 Mar 
5s D........1954| 105% 10534| 16,000] 60% cn Gow. Rap Tr 534s °62| 8354 845¢|204,000| 19 | 763 Jan| 87} Feb 
544s series BE... .. 1961] 106 
Okla Gas & Elec 63_--1950 1oake 108341 160001 8d Gs 2nd stamped....1944| 80 80 | 2,000} 54 | 74 Jan) 85. Jan 
OY aterm 1940] 1023, 102%] 3,000] 63 Uni stamped.....1944 76% 76%} 2,000] 77%). 754% Mar) 84% Jan 
Okla Power & Water bs '48] 90° 90% 12:000| 40 Sef a yh IE Relic Minene: Tidcdl Ree Mio: Darke: ¢ 
Falls 6s... ... 1947} 993% 9934] 7,000] 45% 5s series A : 
Pacific Coast VUUT 404) Fo Yani 100) = «68D | (OS CTICS A...... ...1954| 10834 108%} 1,000) 99 106% Jan} 110 #£x¥Feb 
Pacific Gas & ElGo | et ee esi mites: 1987 "105% 106 | 3,000 90% 108% ‘ton 10734 Feb 
lst 6s series B..... 1941] 120% 121%] 35.0001 101 | 119% Jan| 121% Feb| United EleeNJ4s.._~ d | an 
Cy eyr eet Bren pte ete Be Guede Te ape ASS | toao) Sete) ag deal MGM ee 
ref 434s F___.1960] 10534 105 - 
Pacific invest 5s ser A-1948 iol 101% 17'000 60 “iste we earonbiac 1945 "30 31 | 2,000 32 30° Mar 3334 Jan 
c ow 56..1942].._... .....|......1102 | 114 Jan] 116 Feb| United Lt & Pow és... , 
Pacific Pow & Ltg 68..1066| 82° ~8334| 00,000] 35 United Lt & Pow Gs..-1975| 82% 84 | 98.000) 26 | 76 Jani 8336 eb 
Palmer Corp 6s...... 1938]....- Rees fae a5 | 1038 Jani 108% Jan| 6s... Ace 1 1974, 8634 87%} 39,000) 2634) 80 Jan; 91 
Park & Tilford 6s....1936]..-.. .----] ..---- 62 wn ta bee Apr 1 1959] 104 10434] 33,000} 50 | 100% Janj 105% Feb 
Penn Cent L & P 4348 1977| 104% 105 |116,000| 57 United Lt & les ink 52} 8534 8734|193,000) 31 | 81% Jan) 90% Feb 
2 eeccccesncocces 1979] 105% 106 | 3,000] 67 6s series A 10a? 
Penn Electri nt es A......... : 52} 110 11134} 32,000 5145 104% Jan| 111% Feb 
Penn Electric 48 F.--.1971 10034 101%} 41,000] 51% ry Oe geties A. --—-— 8144 82%] 14,000 75% Jan 86 54 
68s series A xw anil cee 196 ‘ 104 104% 4 000 39% U cag 58 194s 102% 102% 12,000 33% 98% Jan 102 Mar 
Deb 5s series B... j Co— 
Penney tine B-- Ieee) 1s8 108" | i boel eek 634 % serial notes...1939] 104% 104%] 3,000] 60 | 104 Jan| 10534 Feb 
58 nT 105% 105%] 1,000] 60 dhe we 9254 93% 8:00 52 9234 Mar} 98 tan 
Penn Water Pow 88-~-1 . 112% 112%| 8,000 103 Utica Gas & Elec 5s D-1956 Wtcanggtic cris: picts a PA 
Peoples Gas L & Cok cr te ee eee ~1952]/---.. -~-.-.] ------ 1 Feb] 107 Jan 
a S...._. Tosi] 98% 100 125,000] 56% Valvoline Oil Se... 1937} 99 9934] 2,000} 75 | 96% Jan| 100 Feb 
6s series C_....... 1957| 105% 106 | 81,000] 68 bg mw lt Pow 5348'57/----- -----| --- ---| 75 | 1024 Mar] 103% Feb 
Peoples Lt & Pr &a...21979) 14 15 145,000] 1% a Public Serv 5}48 A.1946| 101 101%] 32,000] 52 | 95% Jan] 10134 Mar 
Phila ¢ Co 5a..1966| 112% 112%] 10,000] 104%  ~- lena eadeaanencin 96% 97%| 51.000] 45 | 91% Jan| 97% Mar 
Phila Elec Pow 5348. -1972| 110% 111 | 38,000] 100 Waldort-A Corp— So A oe ee a, 
Phila Transit 68 1962} 893% 90 ) 
Phil Bub CoG at einer 1068” 106 | S000 98° oy e,mith warrants...1954| 22, 2234] 15,000] 454 21% Mar) 27 Jan 
Piedm't Hydro-El 6 ies "6 be | ssoool Sex Ward Baking 68... 1937] 105% 106 | 16,000] 92%] 105% Mar] 107 Jan 
Piedmont & Nor 5s...1954| 106 106 | 2,000] 69 Wash Gas Light 5s-..1958/ 10554 10634) 19,000], 76 | 1054 Mar) 10734 Feb 
Pittsburgh Coal 6s...1949] 107 108 | 2 89 ash Ry & Elect 48.1951) 107 107 | 2,000/%83 | 106 Janj 107, Mar 
Pittabureh Steel 66...1948] 104 104 | 2° = Wash Water Power 58-1960] 106 10634] 9,000 75 | 105 Feb| 107% Feb 
ee oe 25 est Penn Elec 5s....2030| 103 103%] 12,000] 4634] 99 Jan) 103% Mar 
Poor & Co. 6s ‘Sere 1939 105% 105% 5,000 80 baa Penn Traction 5a 60 105% 106 6,000 60 103% Jan 108 Mar 
Portland Gas & Goke 68°40] 77° 79 | 26:000] 67% West Texas Util 5s A-195; 92 93%) 79,000] 41 | 88% Jan| 94% Mar 
Potomac Edison 53_..1958| 105% 106 | 9,000] 72 West Newspaper Un 68 '44) 46, 46% 17,000) 21 | 3336 Jan 49% Feb 
seen ?....... sesil 108°" 108 | so0ol és est United G & E 534s'5*| 10534 105%| 11,000] 64 | 105% Janj 10634 Mar 
Potomac Elec Pow 58.1936|..... .----| -..-..| 100% Weetieas Hise Oo 08.3088 —o52) 22227) -a-2 100 | 107 Febj 10735 Feb 
Potrero Sug 7s stmp..1947| 87% 9134] 19,000] 41 Wiso-Minn Lt & Pow 68°44) 10634 10634) | 1.000 61 | 106 Jan! 107 Feb 
Power ties 66.1949] 9834 9834| 5.000] 41% 5s series F........- 1958| 103. 103%4| 13,000] 51 | 101 Jan| 103% Feb 
Prussian Electric 68.1954] 26% 27%| 9,000] 29 Wiso Pub Serv 68 A...1963] 106 10634) 3,000) 7336) 10856 Jani Toya sen 
Pub Serv of Nor Hitnots— York Rys Co 5s......1937] 103% 103%} 4,000} 70 | 103% Janj 1045 Jan 
been Hae IRE eK) 2088 
Taina 4,000 
iK<<- D...... 19781 1033¢ 104° | 12'000 44. FOREIGN GOVERNMENT 
tere tir F100] 1oase nas Se.) a Agios Son Bo 
s ser F. 39, 
digs a ne 1049¢ 104% 7 oe 10884 Agricultural Mtge Bk (Col) 
pol tare of Clinkeane 20-year 78....1934-1946] 19% 19%] 1,000] 15 | 18% Janj 2135 Jan 
te an ae Ee et 60% 20-year 78.....---~1947|----. -----| -.-... 15%] 17 Jan} 21% Jan 
an ee et ans ae — Ween ittiponent 22% 22%] 1,000} 21 22% % 
Pub Serv Subsid 5348.1949] 103 1031] 12,000] 40% yp tm tiem 
Puget Sound P& L534s'49] 88  9034/252,000] 37% 3 stamped._...... 1952} 64 65%] 64,000] 25%] 5554 Jan] 66 Mar 
lst & ref 5s series C.1950] 8534 87%] 62,000] 36% Ca 148 stamped. ..... 1947| 6434 66%] 35,000} 27] 5734 Janj 6634 Mar 
Ist & ref 434s ser D-1950] 81% 84%| 79,000] 33} uca Valley 78...... 1948} 8% 9 | 3,000) 6 8 Janj 11 Feb 
bec Power 58... 105 106 6.0001 85 Cent Bk of German State & 
Queens Boro G & E.43%s'58| 106% 106%| 8'000| 88 Prov Banke 68 B..-1951 32 33%] 10,000] 30 | 31%{ Jan| 334 Mar 
5348 series A_...... 1952] 104% 104%] 7,000] 61% series A_..... ~1952}.-.-- -..--] ------ 22 28 Mar; 34 # Jan 
Reliance Managemt 58 1954] 1034 1034] 2,000} 55% — 5}48..------- 1955} 9834 100 | 21,000} 68%] 95% Janj 100 #£Feb 
Rochester Cent Pow 581953} 90% 91 5.000] 22% sie Gocowotscsees 1953} 95% 9734] 16,000) 61 894% Jan| 97% Mar 
ne yoo One ye wet ar ee ae oe 100 eue. 195 70 70 2,000} 36%) 69 Jani 72 J 
s..19 7 32 | 2920001 28ul 27% Marl 32 #£=Feb | German Cona Munic 7 4 , an 
Ruhr Housing 6340-1958] 25°. 26 | 4000] 23° German Cons Munic 78°47| 24 2534| 8.000| 23.| 23% Mar| 28% Feb 
Safe Harbor Water 4348 °79| 10534 107 15,000] 91 ne nebenosos 1947} 24% 25 | 6,000] 2134] 243% Mar| 2834 Feb 
St. Louis Gas & Coke 68 '47 15 | 3,000] 3% Hanover (City) 7s_--1888) 3136 32. | 2.000) | eu nl see San 
San Antonio P S 5s B_.58 104se 104%| 37,000] 64 anover (Prov) 6348..1949| 22% 22%] 1,000} 21 | 2234 Mar 2654 Jan 
San Joaquin L&é PésB'52)..... _----|_...__| 88 Lee Spe) Buen S208. 05 2 12 | 1,000] 4%] 1036 Jan| 12% Feb 
Sauda Falls 5s......- 1955] 109% 109%] 3,000] 101 RP of deposits. ./--.-. -..--] ------ 3%) 8% Jan} 12 
Saxon Pub Wks 68---1937| 3234 3234] 1,000| 30% SIRES Then cocgen 16% 17 | 4,000) 10% 
Schulte Real Estate— . Medellin 7s series E..1951)..--.-. I ee 8% 
6s with warrants...1925 _.... —.-- 7 — 748..-----1951}...-. ~..-.] ------ 26% 
68 ex-warrants_.-_.. 935] 26 27 | 6,000, 4% Rw 1951) 70% 71 | 7,000) 23 
See ace eine Mas Hae Hal ooh Papi ene . 
Second Int'l See sa.221948| 10154 101541 2:00] 96% Mn bd ay ee 19 19%} 5,000) 13 
Servel Ine 5s Rn cleiatiion 107 107 1.000 61 aaa Bk of Chile 68... 1931 12% 12% 7,000 7% 
winigan W & P 4348 '67| 104% 104%] 19,000] 633 tge Bk of Denmark 58°72) 95% 98 | 20,000} 62% 
4\%s series B...... 104% 104% 3000 63 Parana (State) 7s....1958 17% 19% 319,000 6 
lst 58 series C_____. 1970] 106% 107 | 54,000] 73 eaenan Cleve apa ei 7,000) ton 
lst 434s series D_..1970] 104% 105 | 21,000] 63% 6 ae 6}48..-1919}...-. --.--] ------ 1 
Sheridan Wyo Coal 68-1947) 67, 67, | 6,000 38 fe mom “""1% 1%] 6,000 ” 
aro ow 53.1957| 99% 100%] 41,000) 41 | 973¢ Febl| 100% Mar| 5s certificates.... 
Southeast P & L 6s. .-2025 10334 10434| 94:00] 8734 oab 8 i ee a 
Debenture 3%s....1945 103% 103 7s Stamped.......- 194 check: Menai aukedtt: “a 
Ref M3348 May 1'1960] 10234 103%4| 48:000] 90 = ey Se) ae 
Ref M 3%s B July 1 1960] 103 103%] 14,000] 96% = . Ij----- +----] ------ 5 
let & ref mtge 4s_..1900] 106% 10734] 22,000] 107% 
Refunding 4s....1955])..... __...] ____-- 106% 
Sou Calif Gas Co 4s 1961) 106 34 106%) 12,000 78% 
Sou Counties Gas 4}48."68] 103% 103%] 4,000] 75% 
Sou Indiana G & E §}48'57) 10744 107%] 8,000} 96% 
Sou Indiana Ry 4s_...1951] 78% 79%] 14,000] 25 er 
Southern Nat Gas 68.1944) 10234 10334] 59,000] 53 
S*western Assoc Tel 58."61] 973% 98%] 17,000] 40 ° 
Swestern Lt & Pr 58-1957] 10135 10234] 55,000) 45 the rule sales not included in year's range. r Cash sales not included in year's 
at Gas 68. 102% 103 8 range, 7 Cas not inc 
So"West Pow & Lt 58.2022 oa” 93 9 o08 a range. z Ex-dividend. luded in year's 
~ om +d Serv Ga... 1948 104% 104%] 3,000] 55 51 Price adjusted for split-up. 
Stand Gas & wise 63-1986) 753s "76i4| 21.000) 37% » thee ol Retinatae tate Gee cn 
tes of deposit 73 5 9001 48 e Cash sale transacted during the current week and not included in the weekly 
PR ney ape 9351 76 76%1 17,000| 37% or yearly range: 
ture 6s...... 69 72 3 eviations Used Above—‘'cod,” certificates of de . + oo . 
a Bet be I rn Rg 
a . : ‘ — Ww « #6 ve oe #6 °° 
+ — ore 68.1957) 69 "7054 105,000 25K bai mag B rae wa oe ww.” with warrants; "x Ww, 
dard Telep 5%s..1943] 54 5 e Nationa ties Exchanges on which lo 
Tm ‘stamped... --1986 yO ae mate (designated by superior figures in tatia) ems ilo: 
re 57 5 ' New Y 12 
se eae naa 
Super bower of Ill 434s 68] 10434 105%] 30,000] 59 3 New York Produce ‘4 Colorado Springs Stock 2 St Louls Stock 
syracuse 1 Lis Bigar 271984 105% 105%] 9,000 x. : ee Me * so Ee eaam a Denver Stock 28 Salt Lake City Stock 
het iol coneul oleic 97” 6 beaten acca 17 Pog ty ny - a | arn en poe 
Tennessee Elec Pow 581956] 91% 94141 39.000 ? Bufta n Francisco Curb 
Tenn Public Service 68 1070] 7834 ws *7'000] 40 ® California Stock +0 baie ies = gan Francisco Mining 
Terni Hydro Elec 6348 1953] 5034 5534] 28,000) 36% ® Chicago Stock 2% New Orleans Stock” Spokane Stock 
exas Elec Service 58.1960} 103 10414] 49,000] 60 ‘® Chicago Board of Trade #' P 
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Other Stock Exchanges 



























































July 1 
; Week's Range| Sales |1933 to Range Since 
New York Real Estate Securities Exchange of Prices | for. \Feb. 29 Jan 1 1936 
Closing bid and asked quotations, Friday, Mar. 27 Week | 1936 
Stocks (Concluded) Par|Low High| Shares | Low Low High 
Unitsted Bonds Bid | Ask || Unitsted Bonds (Concluded)| Bid | Ask New Eng Tel & Tel....100) 117% 122 336| 75 117% Mar] 130 Mar 
NYNH& Hartford - 100 4 4% 291; 2%| 4 #£«Jan| 5% Feb 
Alden 68. ...-..-..-- 1941] 44%| --..||/Prudence Bonds Corp— enna 35¢ 45¢ | 7,075| 20c| 35¢ Mar] 58c Jan 
548, 1934, 3d series....); 32 | 36 Northern RR (N H)-.-.100} 111 +111 20; 83 | 110 Jan} 112 #£Feb 
Berkshire (The) 68...1941 3 5 5s, 1934, 9th series...| 26 31 Old Colony RR.-...-.-- 100} 66% 67 177| 39 42 Jan| 70% Mar 
5s, 1940, 15th --| 43 47 Old Dominion... ....-- 80e 80c 500 yl 56c Jan| 80c Mar 
Dorset ctfs of deposit... .. 31 ---]| 54s, 1940, 17th series..| 44 --- | Pennsylvania RR-.-.---- 50| 32% 34% 565| 17%! 31% Jan; 39 Feb 
61 Bway Bidg 5348...1950) 45 | 47 Quincey Mining. .......- 5| 1 1% 800 %| 70c Jan) 1% Feb 
Drake (The) 6s...... 1939} 38 | 41 |/Sutton Place Apts 5%s'°37| 49 --- | Reece Butt’n Hole Mach 10} 18 18 25) 8 15% Jan| 18 Mar 
Unitsted Stocks— Reece Folding Mach....10| 1% 2 110; 1%| 41% Jan| 2 #£zJan 
5th Ave & 29th St Corpés'48} 62 65 ||City & Suburban Homes. . 3%| €% | Shawmut Assn tr ctfs....*] 12% 12% 605 6%} 11 Jan| 13% Feb 
Lincoin Bidg Corp vtc.--)| 5 --- | Stone & Webster_....... *| 17% 19%| 5,518] 2%] 14% Feb| 19% Feb 
Park Place Dodge Corp 39 Bway Inc units... -..-- 8 .-- | Suburban El Securscom..*| 25% 2%| 255 %| 1% Jan| 2% Mar 
income with v t c....... ll = $F aii p - ilae ses ine 
t Inc units....-.-. Texla Oil Corp....-..---- 1} 3 4% 500| 4% “% Mar e 
Pennsylvania Bide 68.1939! 32 !' 35 9th Unit Inc units_-_---- 11 --- | Torrington Co nt RG NER *| 101 ” 102% 79| 35 904% Jan| 104 Mar 
Union Twist Drill Co... ..5| 27 28% 63 9%| 22% Jan| 28% Mar 
United Gas Corp..-..---- | 67% 382 %| 4 #£«x.Jan| 9% Mar 
United Shoe Mach Corp.25| 87% 88%/| 1,687) 47 83 Jan} 90% Feb 
Orders Executed on Baltimore Stock Exchange reer eget 100| 40% 40% 50| 30%] 39 Jan| 42 °#&«Feb 
Utah Apex Mining.-.--- 5} 61k 2 245 % % Jani} 2% Feb 
STEIN BROS. & BOYCE =| vn scsstesct) 8 sie] nage) ate nl ee 
bey ee 38s 9750 19754 10 06” 124°" jan 130 oe 
7 Vermont & Mass-.-....- an 
6.S, Calvert St. Established 1853 39 Broadway Waldorf System Inc... -- * 1334 13% 1901 3%| 9% Jan| 16 Feb 
BALTIMORE, MD. NEW YORK Warren Bros Co.....-..- 8% 9%| 4,772| 2%) 4% Jan| 9% Mar 
Hagerstown, Md. Louisville, Ky. York, Pa. inenat 
nas 
Members New York and Baltimore Stock Exchanges Eastern Mass St Railway— 

Chicago Board of Trade and Commodity Exchange, Inc. a Be a in oo ses 1948 73 73 $1,000; 32%} 70 Jan| 74% Jan 
Series B 5s......-- 1948' 75% 79 2,500' 34 70 Jan' 79% Mar 











Baltimore Stock Exchange 


Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists 


















































CHICAGO SECURITIES 





























July 1 
Week's Range| Sales |1933 to Range Since ; ; 
of Price Jor Feb. 20 Ton’. ‘taue Listed and Unlisted 
P vis & Go. 
se. ice malaanl axl ae, ae aa FI. Dav Ss 
— aed bnocsees ce : 19% 20%; 1,302} 11% a i vo ar 
t Trans t Co com vt c. 3 3 157 4 an e Exc Stock Exchan 
Ist preferred vtc.....*] 4% 4%5| 157] 14/236 Jan] 17% Feb New York Curb Eichange. mnghlongo Cure Bechanse 
Black & Decker com...-.-. 24% 25% 65 4u4%| 22 Jan; 30 Feb 
Preferred._........-- 35 27% 28%| 225) 7%| 273% Mar] 36 Feb 37 So. La Salle St., CHICAGO 
Ches & Po T of Balt pf.100' 111%111% 96; 111 lll Jan; 119 Jan 
Conso] G E L & Pow...-. *| 86 88 203\? 45%| 84 Jan}; 90% Feb 
5% yoy REE ST A — 115 115% : ae a ° = = — a 
Eastern Sugar Assoc com. 13 15% P an 3% ar go Stoc 
Fidelity & Devosit..._- 20 100° o2it| 927 isi 88 Jen 108%, Feb Chica & Gaenange 
elit posit ....- 00 102 227 Jan 5 eb . ss : 
Fid & one Fire Corp...10} 44 sate 237 . 43% Jan to Jan | Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists 
yimnnee vt —) cl —*™ 11 11 129 : Pa — 2. Mar July 1 
ouston 18% 19 932 an % Jan , 
Humphrey Mfg Gocom-.*| 25 25 35] 5 | 25 Feb| 25. Feb hee | ie ae ae one 
Mfrs Finance com vt...25, 0 34 36] 4] 4 Feb] 1% Mar Wem | ise 
Finance Ist pref...25 9 914 96 5% 9144 Mar 1% Jan 
Martex Tex Oll--.....-- a] enn” eas 165] 154] 15g Feb) 255 Feb | ,Stocme ei ema t06 110" | “aa0] “8%s| 9755, Jan| 110 Mar 
Mercantile Trust Co_-..50| 253 255 93} 182] 251 Feb] 255 Jan . Ep ; ; , 
Adams (J D) Mfg com_..*} 18% 18! 100 5 15% Feb| 18% Mar 
Merch & Miners Transp..*| 36% 37% 255| 21 31 Jan| 37% Mar Ad R itty Co com..* > = 150 1% 6 Jan 7% Feb 
Monon W Penn PS7% pf25| 24% 25%| 181] 12%| 23% Feb| 25% Feb wrehgy eon = “ : 
‘ Advance Alum Castings-.-.5 8 8%) 1,550 1\% 5% Jan 8% Mar 
Owings Mills Distillery.--1| 1% 1%] 100) 1 1% Jan| 1% Jan neha te +; 13is} 13% J 15% Feb 
. ER ae 0} 14% 15% 950 le 46 Jan Me e 
Penna Water & Pow com. 90 90 6, 41%) 87 Jan} 91% Mar A Pub Serv Go pref.100| 28% 30 190 3 25% Jani 32% Feb 
Seaboard Comm com A_10 9% 9% 121 2% 834 Feb 9% Mar yo &C ab a 5% 6 2 850 3% 4i¢ Jan 7% Jan 
U 8 Fid & Guar--.....-- 2} 14% 153%] 3,426) 2%] 14% Jan| 17% Feb | jee Coco. “l 1° ‘ Me : 
Asbestos Mfg Co com-..--1 . 54 Bi, - ane anit men R. % = 
Associates Invest Co com. * 0 lg g 8% be) an e 
B ye it Co 4s flat 1975 13 15 2 Automatic Products com.5| 10 10%; 1,700 2% 7% Feb; i1i1 Feb 
"A 5s flat-.-------.1975| 26% 27 |° 4.100] 13%] 17  Jan| 3254 Feb | Automatic Washconvpref*| 3 3 — al” 2 a” 
Wan Bé rey et 81, 8% 5000 1% 8% Jan 8% Jan Backstay Welt Cocom...*; 15 15 10 4%; 14 Feb; 18 Jan 
y- | , | edn Aeiatine Semen nsol base a7 | 18-750} 9ac| 315¢ sanl 87°) Mar 
endix Aviation com--.-- ‘ . 4 an } 
Boston Stock Exchange Berghoft Brewing Co...-1| 11. 11%| 2.750] 2 | 7% Jan| 12% Mar 
Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists Sion és Leet he = 7 A B+, 9 aoe on” p a 80% y= 
July 1 Borg Warner Corp com_10} 81% 82%} 800) 1134} 64 Jan) 83}4 Mar 
Week's Range| Sales |1933 to Range Since 7% preferred___..-.-. 100} 10944 109}, 10; 87 107% Feb; 111% Mar 
of Prices Jor |\Feb. 29 Jan. 1 1936 Brown Fence & Wire— 
Week | 1936 0 a Se ae 29% 30 450| r 5 27% Feb) 30% Mar 
Sl Dicanenoosdéemod *| 33% 34 150| g 1%| 26% Jan| 34% Mar 
Stocks— Par| Low High\| Shares | Low Low High Bruce Co (E L) com..--- *| 16% 18%] 2,600 5 13 Jan| 18% Mar 
Amer Pneumatic Serv Co— : - y se Butler Brothers... ....-- 10 9% 10%] 13,700/2 2% 7% Jan| 10% Mar 
SS ee 25 1% 34 6 3% 1 Jan 2 Jan 
6% ane ene GRE » 2 \% x. 1 's 2 os 4g Mar! 5% Feb | Canal Cunstenss conv pf. : - - \ 3 4 a - Rm ‘4 an “3% - 
st preferred________ 1 Mar; 25 Jan | Castle & Co (A M) com... i) 4 4 Jan ‘ an 
Amer Tel & Tel__.._-- 100| 160% 164%| 2,982) 98%) 155% Janj| 178 Feb | Cent Cold Storage com.20} 16% 16% 50; 4%] 15 Jan} 17 Feb 
Boston & Albany....-. 100; 136% 138% 120; 88 117% Jan; 143 Feb | Cent Ill Pub Serv pref...*| 59 l 1,490} 10%) 57 Jan| 66 Feb 
Beaten eeenes soil Lads 100; 66 67% 331; 55 654% Jan} 70 Feb | Cent Ill Soom common...l 1% 1%! 1,600 4% 1 Jan 2% Feb 
oston ne— Central S Ww— 
DR teh beactcsoe 100; 8% 8% 87; 4% 8% Mar! 10% Jan I. ta cutotows 1 2% 26%!) 3,400)? 34 1% Jan 344 Feb 
Preferred stamped. --_100 7% 7% 45 1% 3% Jan 8144 Feb Prior lien preferred....*| 58% 62 90 2 49 Jan| 68% Feb 
Prior preferred - - - .-- 100; 27% 29% 577; 12%) 23 Jan; 41 Feb ERR RT RIE * 31 33 100 2 21 Jan| 40 Feb 
S A mat beet met.--3ee 9 10 268; 3% 8 Jan| 14% Feb | Central States Pr & Lt pf.* *| 16 16 a a” ss _ - 4 a 
st pref stpd_..100) 11% 12% 148 5% ng Jan; 17 Jan | Chain Belt Co com-_.--.-. 47% 49% an ar 
C1 C ist pref stpd_..100} 10% 11% 172} 4% s Jan} 15 ‘Feb | Cherry-Burrell Corp con ¢ ‘sa 20} 5 40% Jan| 45 Mar 
Cl D Ist pref_._._-_- 100) 15 15 10 5% 9% Jan| 18 Feb | Chicago Corp common...* 5% 5%! 5,450 1 4% Jan 5% Mar 
Boston Personal Prop Tr.*} 15% 15% 30 8%| 14% Feb| 15% Jan P< cinwubiibmes *| 50 50%!) 1,000; 20%) 44 Jan} 52 Feb 
Brown-Durrell com-.--.--. * 4 4 20 1% 34 Jan 7 Jan | Chicago Electric Mfg A- 23 23 20 ; +33 Feb = a 
Chic Flexible Shaft com- “5 46 46% 250 Jan ‘e 
Calumet & Hecla....--- 25} 8% 9% 700} 2% 5% Jan| 9% Mar | Chic& N W Ry com-..100 3% 4 100 1% 3 Jan 4% Feb 
Cliff Mining. -........- 25 1 1 100 wo ly Feb 1 Mar | Chicago Rivet & Machcap*| 32 32% 30; 4%] 25 Jan} 32% Mar 
Conn & Pass Riv pref _.100} 109 109 i alitecal 109 Mar; 109 Mar | Chicago Towel Coconv pf*! 103 103 50} 58%; 100 Jan 105 Feb 
Copper Range--_.....- 25 7% 67K =O1,146 3 6% Jan bad Feb | Chic Yellow Cab Inc cap_*} 24 27%| 4,550|/' 9%! 19% Jani 27% Mar 
oS Fuel Assn— 5 a sil . tes sa ‘i — Service Co com.-...* 5% 5%| 20,500 Y% ars —_ fy, _ 
odmecnescooese 3 l } n .* ‘ an 
6% cum pref.....__- 100 65% 70 514| 37% Aile tin aa” Mar ee ee : 7 7 " " 
44% prior pref_ - --- 100; 76 82% 319) 53 60 Jan| 84 Mar | Commonwealth Edison.100} 101% 105 1,100; 30%| 96% Jan} 110% Jan 
ep eg ee ae 100} 2 2 10 4%) 1K OI 23% Feb eee posit 3 0 % Feb| 1% Feb 
SAT aE pe an 4 Fe SS RES S 4% 84 700 \% ‘e 4 Ke 
Prloretbe-------100] Soy Tiss] adel 1] Shag gee] Sa Mar) $a muorpeet som"it) Tiel aS) al Sig] Trae bee 
ome ee nnn } e an cum pref....... 4 an 
Adjustment______..... 4% 4% 50 76¢ 3 Feb 4% Jan Cuntiouns eae . r 
Eastern SS Lines com....* 10% 11% 260| 4%| 8% Jan} 14% Feb 9 SS BE e ee 40 42%] 8,650) 5 36% Mar) 43% Feb 
2d preferred. ......... 52 52 15} 33 52 Mar! 60 Jan Preferred. .........-. 100} 106 107% 30} 40 04 Feb| 117% Jan 
Edison Elec Illum-_..__ 100 166 167% 718| 97%) 15534 Jan} 169 Mar | Cord Corp cap stock_-.-.-.- 5 7 8 51,450 2 5 Jan 7% Jan 
Rec for $50 pd on new shs 63% 64 | REAR 52 Jan| 644% Mar | Crane Co common..-.-- 25} 25% 26%} 1,350) 5 25% Mar!) 29% Feb 
Employers Group. --.---- 24 25 140} 6%] 22% Jan| 27% Feb PONE cn nackbn 100} 128% 128% 10} 32 +4 Jan 17 ta — 
Cudahy Packing pref..100} 108% 108\% 20; 90 s Jan an 
General Capital_..._.__- *| 39% 39% 80; 18 37 Jan| 4044 Feb | Dayton Rubber Mfgcom.*| 13 . 14 : 2,400 2%| 10% Jan} 14% Mar 
Gilchrist Co..----.....- *| 7% 8 223} 2%! 5% Jan| 8 Mar Cum class A pref.....35|) 24% 24% 200; 8%] 19% Jan} 25% Mar 
Gillette Safety Razor....*| 16% 17% 485 7%! 16% Jan| 19% Feb , Decker & Cohn— +i 4 
Hathaway Bakeries cl B--* 1% #1% 215 6 15% Mar| 2% Jan CO is 10; 6% 7% 510 84 4% Jan| 9% Mar 
Helvetia Oil Co v t c___-1 1 1 150 20¢ le Jan 1 Feb | Dexter Co (The) com....5| 11% 12% 140 3% 93% Jan| 12% Jan 
Isle Royal Copper- - - - - - 25} 1% 1% 145} 30¢c 3% Jan} 1% Jan | EconCunnghm Drugcom*| 19% 20 2,250! 16%] 16% Jan| 20 £=Mar 
Loew's Theatres REA 25} 10% 103% 125 4 9% Jan; ll Feb : ae Pap Corp (The) com*| 25 27%) 1,130 ie iaM i Tees = 
pa tlec Household Util cap_5) 15% 16%] 3,300 ar “gs van 
Common. -..-.....-- 100; 10 11% 490; 4% 74% Jan| 18 Feb! Elgin Nat Watch Co...15|} 33 ” 34 % 500} 6%| 27% Jan| 374 Feb 
Preferred._......... 100/ 30 32 175| 8 1844 Jan| 45 Jan FitzSims&ConD&Dcom*| 19 19%] 250} 8%| 16% Jan| 21% Feb 
Mass Utilities v t c...__- * 2% 3 225 1 1% Jan 334 Feb Gardner DenverCocom..*| 45 45% 230 9%) 39 Jan| 45)¢ Mar 
Mergenthaler Linotype.-*| 40% 41%! 209! 20%! 3814 Jan' 51 Feb General Candy A-------- 5} 11% 11% 1001 3 11% Jan' 14% Mar 





























For footnotes see page 2133. 
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Week's Range| Sales | 1933 to Range Since ear ' . ae 
of Prices Jor Feb. 29 Jen 1 1008 Cincinnati Stock Exchange—See page 2141. 
Stocks (Concluded) Par| Low High| Shares | Low 
Low — 
Gen Household Util com. * 5%! 11,650 1x| 3 Jan Sue M ar 
Godschaux Sugars Inc— Oh . Lj d i 
Glam Arsnensess----t} 34 3634| 1.000] 10 | 2296 Jan) 307 Man io Listed and Unlisted Securities 
Goldblatt Bros Inc com_.* 22% 22% "250 . = 7% Mar M 
-- 8i4| 22 embers 
Great Lakes D & Deom..*| 30° 30%¢] .ig0| iss] aes Dn as” 70e Cleveland Stock Exchange 
Hall Printing Co com-.-...* 85% 9%!| 4,450 3 
Harnischfeger Corp com.10} 12% 13 \% "210 ai o% —- 18°" 4 
Heilemen Brew CoGeap-1] 12 12%] 1,700| 6%! 8% Jan| 12% Mar G f i L f S W 4 
Houdaille-Hershey cl B--*| 2814 29%] 1/900] 2%| 26% Jan| 32% Mar co. 
Illinois Brick Co.-...-.-- 25; 10 10% 150 3% 8% Jan| 12% Jan ‘ 
Ili North Util Co vref..100) 104 104 10} 42%] 100 Feb| 109% Jan 
ag 7 Pacum gh Yar 67 67 501 «9 63 Jani 68 Feb : Union Trust Building, Cleveland 
-- 8 
Sern Sane Oe ee. ¢ -+ day 28 +8 a06 Yu a om = Feb elephone CHerry 5050 A. T. & T. CLEV. 595 
Jarvis (WB) Cocap-----1] 224 23%] 5,150] 18%] 18% Feb] 24 Mar 
Kalamazoo Stove com...*| 67 7 Cleveland Stoc 
Kats Drug Cocome---ci] $5 39%] $390] 19. | $2 Hat] Sexe MAE | Mar. 21 to Mar, 27, both i oe 
Kellogg Switchbd com_-10 ; > Sion] scl 636 dae 738 aoe . oth inclusive, compiled from official sales lists 
erred ----.-...-- 98 100 40] 17 
Ken-RadT &LampoomA*| 11% 1134 00] 13] 10% Mar] 14 Yan Week's Range| Sales |1933t0| 
Ky Util jr cum GRE. w0 - oe 38 = 38% 370} 5 34% Feb| 43 J of Prices for |Feb. 29 mt i906 
6% preferred - - - - - - . 100] 82 83%] 100] 72%] 81 Feb] 90 Feb Week | 1936 ae a 
Keystone St! & Wire com. * 89% 90% 300 7% 74 Jan| 100 Feb - 
Kingsbury Brew Co cap--1 3% 3%! 1.750 a4 1% Jan| 3% Mar| a ean iniee aid tis i or = Shares | Low Low ore 
ok os Univ com...5) 2% 2% 150 ul 2% Febl 3% Jan — Pema mae Inc.....1] 22 23%] 2 038 17 19 : 24 ‘ion 
Oo— : x Elect ! 
Common _....-------- ° 5 5 60 4 3% J 7 b City 5 - eememeunee 1 13% = a 11% Mar 14% Feb 
Cum preferred _ -..---- *| 21% 25 501 28 21% waar 35 ~ Preferred... .....-« 100} 80 }# 80 2\1 63 154 Jan) 19% Feb 
ooreee 4 & Libby..10 9% 9%] 1,700/2 2% 9 Mar lise Tan Hd coe Builders Realty * 5% «6 169 7% a om ex — 
neoln Printing Co— - ‘leve-Cliffs Ir Se an 
CemRGR..nccccasesee *| 8% OM! 1,450 ul 7 gf 9 Cleve Elec Ill $4.00 pret. 198 108 — R 54 Jan) 71% Feb 
aie... io] 424. 4224] 330) 37 | 35% Jan] 4254 Mar | Cleveland Ry.—-..... 100] 66 66 25] 3551 61% Jan| 66 Mer 
ndsay Light com_---- 5 5% ‘ , *tfs of deposit... _- ar 
Lion Oil Refining Co com.* 10% 14 “ 3 oa : ru — axe Jan Cliffs Corp vt c....... “a + he o3% ate 34% 59 %4 Jan 69 Feb 
Loudon Packing com... ._* 7 a4 7 % "400 7 7 an 4% Mar Elec Controller & Mfg * 59 59 80 ° 20% Jan 24% Feb 
Lynch Corp com-..--.-..-- 5 47% 47% 1501 26 34° on gait ta ae 14% 57 Jan 70 Jan 
an| 54%4 Feb | Federal Knitting Mills...*| 42% 42% 35] 29 
McCord Rad & Mfg A-.-.*| 37 40 570 2 36 ) 42 Foote-Burt ............. *| 14% 15 50 rhe «! Feb) 55 Jan 
McGraw Electric com.-.5) 32 32 1.100 3%| 27 van a" Feb | Goodyear Tire & Rubber .* 28% 28% 100! 15 10 Jan} 15 Mar 
McQuay-Norris Mfg com.*| 59 50 a ru _ a Mar | Goodyear T & Reum Ist pt* 30 30 si 13 %| 28% Mar| 28% Mar 
Marshall Field common--*| 17 17% -— Mar , Greif Bros Cooperage A 12 Jan) 30 Mar 
. 750} 6%4| 11% Janj 19 Mar Derage A.-*| 4744 47% 12} 16 36S 
Masonite Corp com ------ *| 98 100 300/2 8%| 62% J 1 Hanna (M A) $5 cum pret * *| 104% 104% 411 an) 47% Mar 
Mer & Mfrs Sec cl A com.1 65 7 400 % 6% chee 7 Mar | Harbauer._._.__..__.... 25 . 25 ° 75 ts 104 Mar} 105 Jan 
Metropol Ind Co allot ctfs.| 20% 20% 150 9%] 18 ~ ‘ Jan | Interlake Steamship *| 47 47 13 18 Jan} 26 Mar 
Mickelberry’s Food Prod— : Jan} 22 Feb | Jaeger Machine.......--*| 133% 14 12521 | 10° Janl if Mar 
VOREER .c2-ccccooee 1} 2% 3%] 1,250 %/ 2% Jan| 4% Feb posed ee Lim & Trans*/ 22 24%) 329) 6%| 22 Jan 38 ro 
Sessions ----.-. 
Middle West Corp cap---5] 7% 814] 6,550] 83%| 7% Mar| 10% Feb | Leland coe alu u| oa el we ae a 
Stock purchase warrants} 3% 4%] 1800} 4%| 3%; 7 © | McKee (A G) class B-.-.*| 26% 26% 10, ~Jan} 12% Feb 
Midland United Co— ' % Mar) 7% Feb | Medusa Portland Cement *| 15 so; 5 | 6214 Jani 27% Mar 
Common - ..---------- ¥ a, 34 270 % % Jan % Feb Miller Wholesale Drug_..*| 13 tig . : - Mar) 17% Mar 
wade + 23 3%] 1,840] 3] 1 Marl 33 Jan | “Stay Oblo Mi.-....-. *| 20 21 585] 254 18% Jan| 26 Feb 
6% prior lien-.----- 100 2% 4 National Refining ----- 
7% prior lien ail lial 100 2% ."" : a ‘ 14 R. - — f nusecigng Sea 25 mh 7e30 ‘aes 2% 5 Jan 84 Mar 
8% preferred A --.-- 100 2% 234] ‘100 Le “ Jan| 2% Mar | National Tile.--....---- a Geen ‘aa 4a (Jan) 77 Mar 
preferred A_..-.- 100; 1% 2% 240 : % Febl 2% J ar | National Tool_....---- 50| 2% 3 225 74 Jan) 12> Jan 
Mili & Hart conv pref..° 7% 8% 310 1% 3K J 11: _— 7% cumul preferred_100} 20 20 35 34 odie 2 -— = 
Modine Mfg com..-..-.-- 48 49% 1501 7 | 38% ae aa — Nineteen Hundred Cp cl A+} 3034 30% 1061 21 20 Feb| 20 Feb 
Monroe Chem Co coms. 7% «68 260} 2 7% Jan} 10% ie ane BUR Bonn-o~0~<-5 31% 31% 30} 10 0% Seal an 
Preferred - -. -- ------ ~~ 50% 50%] 200] 20%] 50 Jan| 52 J acker Corp---..------- + 13 (15 78 ~ 
* an 5| 3%) 9% Jan 
Muskegon Motor Spec A-*/ 21% 233s] 1,050] 5 | 17 Jan} 2534 Jan | Ratverson-Sargent.-_.--. “ sis i fn x 23° ireb| 27 aan 
oa == 2-2=- , 38 
Nachman Springfield com - 12% 15%] 3,400) 4%] 11 Jan| 155 Mar Seiberling Rubber. - -- - -- 7 os §& 135 1 a Jen wt ed 
National Battery Co pref. 29 29 10} 19 29 Marl 31% J 8% cumul preferred.100; 15 18 148 an 4% Feb 
Natl Gypsum cl A com..5) 58% 63%] 3,750| 6 38% Jan| 65 4 Jani gM A Corp..........-.1| 17% 18 80 3 8% Jan| 25 #£=¥Feb 
National Leather com.-..10 2% 2% 2.350 34 1% J 2 Feb Vichek Tool_.....-.---- *| 11% 11% 1 8%| 14% Jan} 19% Feb 
National Rep lavest Trust ; = % JaQ | Weinberger Drug inc.-..*} 17. 17% 208 7 17 Jan 18 Feb 
umul conv pref..-.-.-.- 7 7 W Res Inv Cp 6% 10 an eb 
aaleeat detniend cous..# ai an at 3 Rt, Jam se Feb p6% prpf100! 81 sgl 51 20 70 Jan! 83 # Feb 
Nat’l Union Radio com..1] 1% 1% 550 , 54 Jani 1 % ven 
Noblitt-Sparks Ind com.-*/ 31% 32%] 1,050) 10 30. Marl 35 Feb 
Nort Amer Car com----2] 14.7 48] 450] 1x6) “Bsc Janl 656 Jan ATLING, LERC ES 
west Bancorpcom..*/ 1134 1244] 2,350) 2%) 9% Mar 14 J W L H 
Northwest Eng Co com..*} 23 25 an 9 EN 
mernees Util— ial os aa . 15% Jan) 254 Mar Membe AY 
® preferred_..-.-- 14% 15 130 1 . embers 
7%, nrior lien. ...... 100] 35 36 al 8 9 4 ion = y ” New York Stock Exchange New York Curb (Associate) 
Oshkosh OverallCocom.-*| 934 934 100} 3 9 Jani 10% Jan Detroit Stock Exchange 
Parker Pen Cocom-----10, 22 22 150, 4 | 21% Mar, 27% Jan Buhl Building DETROIT 
eabody Coal cl B com-.- 1% 2%! «1,510 K% 1% Jan 3% Feb 
Penn Gas & Elec com.-...* 17 18% 2,150 6 17 Mar 19 Feb Telephone - Randolph 5530 
Perfect Circle (The) Co..*| 38 38 100] 21 37 Feb| 41 Jan — 
Pines Wintertront com---8) 2% 3%] 18,950] | 2% Mar] 3% Jan 
----- 50) 1%] 2% J 3 Det 
Prima Co com~——-.<2--. ae ay amie * Si roit Stock Exchange 
on tie Se ct dpe ee oe ill a 2 250 %&| 1% Febl 2% Feb ° o Mar. 27, both inclusive, compiled from official sales lists 
Common... -.-2---<--- 57% 58% 2001 9 4 July 1 
To csioosceses 60] 57% 57% 50 Se + i — . +: A. 4 Week's Range| Sales |1933 to Range Since 
6% preferred_------ 100] 11334 115 30] 28 | 103 Jan| 115 Mar Ce eee Tae Jan. 1 1936 
7% preterred_------ 100} 118 119%; 80] 38 | 11234 Jan| 123  M . Week | 1936 
Quaker Oats Co— : 4d rere Parltow” Masal Ba aa 
OMMON.. ...ccccccces 131 132 1 ares | Low Low 
a 100 144 144 7 att ye Jan 140 Jan Auto City Brew com. -..-.. 1 2% 2% 5 450 l 1 % Jan rh 
Raytheon Mfg — 42 Jan} 146 Feb | Baldwin Rubber A-..-..-- *| 113% 12%] 14,522 63%4| 11%™M Ss 
Common v t ¢_-.---- 50c} 3 351 1,400 “| 2% Jani 4% 3 Briges Mfg com......... *| 601% 62 ‘se0t Ostl Gene - 1398 nae 
Se cere fog S56] "48 SST PAE dem $38 den | Bercoapne Aas Menen----0) 200 30 | 18h 1080) (30K Sam) Saxe Pe 
Reliance Mfg Co com.-10} 12144 12%] 200] 9 | 12% Mar| 1534 Jan | Consolidated Papercom.10| 19% 203% 536 6% lose a 245 an 
ar 2: Jan 
St. Louis Nat’1Stkydscap*} 88 88 1 39 your ta - Continental Motors com.* 3% 3% 935 34 2% Jan 3% M 
spactene Mises Oo----*] 4596 85 | 9,50) 4 a): gel we ee ee re et eo ee eee 74 Mar 
Deisel-Wemm-Gil com..10} 23% 231 | 
* 
Gommnon-----------g9] 184 13%] go] 146] 88 Jan] 144 Mar | Detlev Naveom...10) 3" 13H) 1.190, 181 72M Sant “dag ep 
Sivyer Steel Castings com *] 21% 28 4 3 Jan Feb | Detroit Edison com....100) 145 146% 157]! 55 128 5 Feb | 
; . 00 41 15% Jan} 28 Mar | Detroit Forging com *| 97 , an) 15234 Feb 
Sou'’west G & E7% ptd 100] 100° 100 10} 39%] 99 sate "Eon | Pastels Cae en uae 4 3 | 1,295) 1 2% Feb| 47 
Standard Dredge— Feb) 103%4 Jan | Detroit Gray Iron com.--5) 1134 13 225} 2 9 Jan 13° on 
Common. ..-.-------- ° 44 4% 1,600 4 34% Mar 5K Feb Ah emter ees Stove com..t 5% 6 1,135 34 2% Jan 6 
Convertible preterred.-*| 145 165¢| 3°700] 15¢| 133¢ Jan| 187¢ Feb | Dolphin Pain Prodcom..*| 9 934] 3,948) 7%4/ 7% Jan] 10 Jan 
Swift International - ---- 15} 31% 32%] 1,700] 19%] 31 ty, Mar| 35% J D -- tS BE crsentoren 24% (2%) 1,335 % 34 ©=Feb 4 Mar 
Swift & Co---.-------- 25) 22% 23%] 2,300/¢ 11 22% Jan} 25 i Ex -Oello-O 7 pf gaa A Atte: 3 as 26. ~ 1,035; 23 | 23 Mar] 25% Mar 
Thompson (J R) com...25) 10% 11% 350 4% 8% Jan| 1234 Feb | Federal Mogul ghee iste a3 . oak hte  B Jan| 23% Jan 
Utah Radio Produet eom..¢ 2% 3 2.10012 5% 0% Marl 4% Feb Fed Motor Truck com...*; i04% I1 rh 3% ai Jan 18 Feb 
. Be Sere sennéee ce “| 1% 1% 600 4%] 1 Jan| 2 #£Jan | General M 
otors com....10 33 
wots Meas A sac ------ *| 4% 4%] 1,100 %| 3% Jan| 5% Jan | Goebel Brewcom-_--_-.---- 1 ‘gg _ “% oe ty = 6 "en — 68 Mar 
OE EES\ ae * 20% 20% 50 17 153 Graham-Paige Mtrs com.1 3% 3% 4.074 1 1 % 2% ‘an 10% Feb 
Vortan Gas Oo— 4 4 K 53% Jan} 24 Feb | Hall Lamp com_..-..-_.-- * 6% 4 #7%l| 1.777 3 4 Rie yee 4% Feb 
| Common............- *| 19 19% 850| 534] 17% Jan| 203% Feb are Steel Ball com..10) 144 1444 330; 1 ” Ye fan 15% -_ 
2 ee apap *| 37% 37% 9 a x0 oskins Mfg com. ..-.--.- *| 51 51 175) 13 441 , ~_ 
00 3344 Jan} 3834 Feb | Houdaille-Hershey B_...*| 28% 28% 480 2% + Ba. 31% a — 
Hudson Motor Car......*| 1 i ‘ = n 4 Mar 
Wahl Co com..--.---.---- | 65 53% 3 oes . --= 74% 18%] 1,052/2 6 1 
wos} ie aft] Hel ale! gf Bel athe dun| remem ig 8 BB) ME ad Se el 
ieboldt Stores Inc com.*; 19% 19% 100 9%! 19 Feb] 22% J MeAi : -- 74 | 2,355 lg 6 J 
weet ’ McAleer Mfg com_.-..-.-.- * 5% y; em 8/4 Mar 
Williams-Oil-O-Matic com*; 11% 13%] 7,000 2%| 10 Marl 13% Ra Mile 4% 6 760 1 3, 3% «SJ " 
3 4) ich Steel Tube com....*} 173 4 4 Jan 6% Feb 
Wisconsin Bankshares com* 5% 5%] 2,800 1% 5% Jan 8 vy, wae M 4 18 790 3 17% Mar| 19% Feb 
Bonds— sptena dl Ay pad ype IZ2-5] 20% 20341 “a39h 6x] 15% Yan 21% Feb 
Chicago Rys 5sserB--1927/ 11 11 1 ; P ackard Motors com. - - - - *| 115 12 | 3,632/2 25% 1 oS . aeeae 
eo OS Se $1,000' 14 | 11 Mari 11% Feb] Parke-Davis & Co_--.--- *! 44% 4541 1'327l 19% C% Jao| 12% Feb 
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SS. 
July 1 ” _ July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales {19 
of Prices fs ghy Jan. 1 1936 of Prices” : Sor Po 39 ios 1998 
Week | 1936 
Stocks (Concluded) Par|Low  Htgh| Shares | Low Low uded Low She 
Pfeiffer Brew com. .....-. 18% 18% 495i" 2 16% Jan 18% Mar Conolidated Oil Sale a 14% ay a 000 7 6% ie Jan 153e " 
Reo Motor Car com_...- 5 7 8%] 9,976) 2 4% Jan} 8% Mar | Consolidated Steel com..*| 4% 4%] 3,000} 90ci} 3% Jani 5% 
GE Tt Wasnnccccoces 2} 6% 6%! 3.099} 2%] 5% Jani 7% Feb! Preferred _.*| 17% 18%| 500] 4%| 15 Jan] 193% 
River Raisin Paper.....- *| 5% 5%| 2.689] 1 5% Marl 7 °&Jan| Crystalite Products Corp.1| 1% 1% 110 4 
Scotten-Dillon com... -- 10} 28 28 310} 17%] 25 Jan| 29 # Feb Emsco Derrick & Equip..5| 18% 19 500} 2%! 14% Feb| 20% Feb 
xeter Oil Co A......--- 1| 52%e 57%c|_ 8,200 8c 20c Feb] 67%e 
bg pape com....10 ane sae a 1 P, 103% a Rite a General Motors Corp...10| 64% 67% 700|22 22%| 54% Jan oF kc 
Tivoli Brow oom... 9% 10%! 14,301} 1%] 5% Jan| 10% Mar Globe Grain & Mill Co. 35 i2* 1234 300 ye rir — 1386 
Uaiversal Cooler A...... z te ts 3 San aes 4, — 3% — Goodyear Tire & Rubber.*| 28% 29% 400|' 15%| 23% Jan) 30% 
asc chintliedinienttietaimimemmnssit ) an 
Warner Air Corp........ 1 2 2 8,145 1s 
Wolverine Brewing com __1 it 132 7,970 + tthe ~ 14 Mar ccay biseheen Gs. 3 950 100 6 200 a, "a Jan s{10 
Wolverine Tube com... -- *| 16% 17% S00} 4 | 15 Jan| 17% Feb | Jade Oil Co_-.......- -10c} _12¢ 4c} 21,000] ic} 9c Jan| 6c 
Wayne Screw Prod_...-.-.- 10% 11%! 3,034 10%! 10% Mar! 11% Mar a een = mag ge —— = By 3 10c | 62%c Jan 95ce 
nceoln Petroleum Corp. . c c J 8c Feb 2 
inamiaaete. 2 os al Gan a ec ao 
C... ’ an 
Established 1874 Los Ang Investment Co.10| 5% 6 200; 1%] 5S Jani 6% 
D eH & T d Mascot Oil Co. ......... | 65ce 65c 100 19¢ 65c Feb 75¢e 
aven ownsen Menaseo Mtg Co..------ 1} 5% 5%] 2.700] 234] 2% Janl 655 
oys Inc A....... * le % Jan 4% 
Members Mt Diablo Oil Min & Dev 1 65ce 70¢ 400 2le 32c Jan| 82%c 
onan Aas fe Stock oo Occidental Pe Rionknones 5 ae 18¢ a 6c l5ec Jan 19¢ 
iladelphia Stock nge eciden 7 orp..... 1 5e 25¢ 27 18¢ 25¢ Jan 43c 
PHILADELPHIA NEW YORK Oceanic O ee caseccescs 1] 72 %e 75 ec eee 35e 50c Jan 85c 
1415 Walnut Street 30 Broad Street Pacific Clay Products....*| 13% 13% 300 2% 8 Jan} 14 
—_— amen tf, 3574 wag 5 6% 4s Jan| 22% 
RRS: 4 4% 6 O%4 Febi 11% 
Pacific G & E 6% list pref25|} 30% 31 300] 18%; 29% Jan) 31% 
Philadelphia Stock Exchange Pacific Indemnity Co...10} 19% 19%| 100] 7%| 18% Mar| 21% 
Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists | _ Lag Corp....* soeee or 100/' 19 anne Mar; 55% 
EE eee * 7 85/26 05 
wrec’e Reneel Gales wee 1 Pacific Public Service... .* Rees: 6% 200 iat Bi Jan eet 
’ s Range * + Range Since Ist preferred. .......- *| 23% 23% 1%| 20% Jan| 23% 
of Prices c. aha Jan. 1 1936 ee tonng® nny pie Co ..] 5% 5%! 2,100 1% 2% Jan 5% 
Samson Corp B com..... * 5c 5¢e 15 36c Feb 
Stocks— Par|Low  High| Shares | Low Low High PE tet er) ie ps Ps 
American Stores. -.--..~-- *| 30% 31% 617; 32%} 29% Mar) 36 Jan Seo Co | wate of ben tn...* ‘43° “50 635 13% “45” ‘on Ba 
American Tel & Tel-..-100 160% 164%| 1,362]! 97%] 155% Jan| 177% Feb! Sec = e ~ 
aide tease. __ 456 5h 540|1 Lhe a0 Soe 654 Feb urity-First Natl Bk..20| 54% 55% 400; 25 50% Jani 60 
Bell Tel Co of Pa pref100 122 123% 315} 109 119 Jan} 12 igna 
Budd (E G) Mfg Co. .--- 12% 13%) 1,371 3 4 Jan 1B %4 Mar Sou Calif-Fdison Go_ 7735 26 i 7M 2'900| 1034 25s Jan 854 Feb 
Rights--.--.----------- 35, 4%) 1,075)-.---- 2% Jan| 5% Mar| Orig preferred.......25| 37 37 140] 26 35° — 37°" Ma 
Budd Wheel Co.........*| 11% 12\%| 133] 2°| 11% Marl 14% Mar ahaa - ~4 
Chrysler Corp......---- 5} 95 96% 400|' 26%) 86 : Jan} 101 Mar Hy. Pa aggre atl anit eats eel saul] ga” aml astt ie 
Curtis Pub Co com--.--- *| 19% 21 1500/1) 13%| 19 Mar| 22% Jan gon Ges Gas 6% pret_- i00 oe 108 54 080 75 108 Feb] 10834 Mar 
Electric Storage peneyss 49% 51% 619} 33%| 48% Mar} 61% Mar/ Southern Poeun & --100 "39% eatt 900/' 12 :” oo 4; va 
General Asphalt. -.....-- 10} 31% 33 35511 11%]. 22% Jan| 34% Febls oO... % 34% 34 an % Fe 
General Motors isl ease es | caseeasier 66 Seni 66” iter | eee... tie isu} 6:900| 454] 12° Jan| 14% Feb 
enencediaepen ° ca Corp......* ; an e 
Union Bank & Trust Co.50} 139% 141 30; 71 1 Jan} 150 Feb 
Horn & Hard(Phila) com.*} 120 120 12 2 
Horn rn & Hard GN Y com] 128 20% 331, i” , # Maer 131 Jan | Union Oil of California.-25| 26 27 1,800] 11%] 23% Jan| 28% Mar 
aol 107°" 107 1olz 833¢| 1053¢ Jan| 107% oa Universal Cons Oil Co_..10} 12% 13%] 4,500/77 1.20) 7% Jan; 13% Mar 
Lehigh Coal & Navigation*| 8% 9&| 692] 5 6% Jan| 11% Jan Wellington O11 Go~ ae a 8 "8 5700} “sf rt Jan ry: Feb 
oa } ny oN ee 7 es Be an oo wee — ane Bp Western Air ExpressCorp1| 8% 9%] 1,500] 2 5% Jaa| 10% Feb 
seid teattiadn nti, ast 5 6 3,117 6 1 Ja 8 M 
Nat! Power & Light___--- *| 11% 12 414|1 4% 04 Feb| 14% Feb PE =» 0 Gold Min10} 14% 15 300]! 13%| 14% Mar| 17% J 
ennroad Corp v t c..--.- ee 3,701/2 1% 3% Jan} 5% Feb | Bik Mammoth Cons M.10c 54c 57c} 5,000 6c} 22¢ Jan 636 Feb 
Pennsylvania RR... --. 50| 32% 34 1,972|1 17%] 31% Jan| 39 Feb | Calumet Gold Mines__.10c 4e 4c] 5,000] 3c} 3c Feb|) 7%ce M 
Penna Salt Mfg......... 50] 129° 130 2 42141 113% Fep| 130 Mar +; ' . 
Senn Tentite eam 3% 15% 13 600 1% 1% Mar 9 Feb sang web y me Mining Co.1 1.15 1.25) 6,000 1.00 1.00 Feb 1.40 Jan 
Phila Elec of Pa $5 pref_..*| 1141 114% 291 90° | 11244 Mar| 116% Jan | zenda Go 4 Miteier Ont 7 wy ~ 4°00 aise “be Jan 50 on 
Phila Elec Pow pref....25| 34 34%| 439] 2935] 3335 Jan| 35% Mar nehuaumee ' » > on “a 
Sap ee a I Bs ed 
a Rap i cecal ' 4 % Jan Mar 
7% preterred........ 50} 12 14%] ‘ss9l1 3 a a” el oe ae el Uae wf ce ett ee 
4 Voting trust ctfs____ 50 8% 8% 249 % 2% Jan 8% Mar | Cord Corp___......---- 5 7% 7% 100/9 2 5% Jan 7% Mar 
Phila & Rd Coal & Iron. -.* 2% 2% 150])1 1% 2% Jan 33% Jan | General Electric........ *| 38% 39% 200/16 16 37% Ja 41% Feb 
Philadelphia Traction...50} 1534 17%| 1,544] 934] 10% Jan} 1754 Mar | Montgomery-Ward......*| 40 40 100}' 15%] 36% fol ae” Saar 
Packard Motor Car Co...*} 11% 11%] 1,100 25% 7 Jan| 13 Feb 
nnhy maby | 1 7. i re 94% rvs — fa a Rea io Corp of America...*| 13 13%| 2,000)! 4 11% Febj| 14% Jan 
Series A 7% pret....100] 120 121 + ad I — e  )  __) 
SO i es *| 87% 88% 62|' 42 71% Jan| 90% Mar 
(eae ony “; vag >: s . ae 17% 29% Jan 38% Mar 
onopa elmont vel . ° 6 6 Jan \% Mar M A 
Tonopah Mining. _-._..-- 1 1 I'y6} 1,080)2 VM % Jan} 1% Feb ST. LOUIS RKETS 
Uaion Traction... 50 6% 7Mil 4,645 3% 3% Feb 7% Mar 
Ne eee ere I. M. SIMON & CO. 
nnn dedcakindn cited * 64 54 Jan Mar 
United Gas Imptcom....*| 16% 17 | 3,377/1 9%| 16 Mar| 195 Feb Business Established 1874 
pete < «<= -2 = oon : 100% ans ‘6 hy Wis ets: — = re Enquiries Invited on all 
SE an e ‘ 
Westmoreland Coal... | gs 8 | 150] 4%| 7% Jani 8 Jan Mid-Western pond soo ale Securities 
New York Stock Exchange New York Curb a me 
pibonds— z St. Louls Stock Exchange Chicago Board Trade 
ec & People tr ctfs 4s.'45] 17 20 [108,000] 9 | 10 Jan| 20 Mar 315 North Fourth St., St pouty Mo 
Peoples Pass tr ctfs 48.1943! 24% 24%! 2,000! 10%! 24% Mar' 25 Jan a “ ’ . ) 
Telephone Central 3350 
H. S. EDWARDS & CO. St. Louis Stock Exchange 
Membere { Fistshora® Rrogk Rachange Be te) Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists |} 
UNION BANK BLDG., PITTSBURGH, PA. July 1 
Week's Range| Sales |1933 to Range Since | 
Tel Court-6800 A. T.& T. Tel. Pitb-391 of Prices for \Feb. 29 Jan. 1 1936 
120 BROADWAY, NEW YORK Week | 1936 
i i Stocks— Par\Low High| Shares| Low Low 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds quer org Indémnity-10| 484s tol “83%4] 39." rep 
merican me "Er ccecess Jan 
REE EEE ERE SS 29 29 1,100; 27 27 Feb 
* 
Pittsburgh Stock Exchange est Kem gene oi a1 ts q 15% yo 
We are unable to present our usual weekly tabulation for the | D'Peppercom---------~ i ” . : oe Ee 
Pittsburgh Stock tl when e, as this market web closed all week due | /!der Mfg “A"-------- 100; 64 64 5} 20%) 64 Mar 
to conditions caused by floods. Common. ~.-~-.-----= *| 18% 13% 30; 10 13% Mar 
Ely & Walker DG oom.5F 17% 17% 100; 13 17% Mar 
Falstaff Brew com-_....-.-. 6% 6% 75 2% 4% Jan 
Los Angeles Stock Exchange Hamilton-Brown Shoe com] 3 3 140) 2 | 296 Jan 
. . “ ae 3 
Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists geenene SAgneeer 205 « 834 Hs, aot os ee ae 
in July 1 Huttig S & D com..-.-.--. * 7% 7h 50 2 + Jan 
on Week's Range| Sales |1933 to Range Since Hydr Pressed Brickcom100; 1 1% 420; 10c | 50c Jan 
rey of Prices i. thy Jam. 1 1936 International Shoe com..* Tg 18% Hs . Hs san 
1936 Johnson-S-S Shoe com... 4 an 
Stocks— Par\Lo High| Sha Low Lo High La hete Ge s Dike Com - ido 30° 30” | * 39” 39” Mar 
toc ar| Low g res w 19 clede Gas Light pre ar 
Bandini Petroleum Co..-.1 3% 4% 900 2 3% Jan 3% Jan | Laclede Steel Common..20} 25% 28% 120; 12%i 25 Jan 
Boke Chica Oil A..---- + fy Fy — +> Sue an oi Jan | Landis Machine com....25| 274% 28 20 6 21 Feb 
A ee a A . ar Jan 
Broadway Dept St pref.100} 100 100% 40} 42 7 98 Jan| 101 Mar | McQuay-Norris com-..-.-.-. *| 59% 59% 10} 39 56 Feb 
Buckeye Union Oil com..1 10c lle 400 3c 6c Jan 16c Feb | Mo Port] Cement com..25| 10% 12 395 6 10 Jan 
Pee. .saseneons 1 19c; 19¢c} 1,000 6c l4c Jan 30c Feb! Natl Bearing Metalscom.*; 28 28 50| 14 25 Jan 
Preferred v t c..------ ? 18¢c 18¢c} 2,000 Sec 8c Jan 30c Feb | Natl Candy lst pref-..100 119 119 30; 100 116 Jan 
California Packing Corp..*| 334 34% 400}' 16%] 33% Mar| 34% Feb NN seul 11% 11% 494 8% 9% Feb 
Central Investment ...100} 26% 27 516 1 22 Jan| 27% Feb | Natl Oats com--.-.-.-.------ 16 16 30} 10 13% Jan 
Citizens Natl T)}&S Bk..20| 29 29 50; 18 27% Mar| 32% Jan | Rice-Stix D G Ist pref. 100 114 114 25; 90 114 Mar 
Claude Neon Elec Prod..*' 14% 15 400 7%' 14% Jan' 16% Feb FN ee RA 8) 9 65 6% 9 Mar 
For footnotes see page 2133. pe 
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Volume 142 Financial Chronicle 
——————— 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices for \Feb. 29 Jan. 1 1936 of Prices Sor \Feb.29 Jan. 1 1936 
Week | 1936 Week | 1936 
Stocks (Concluded) Par|Low High| Shares | Low Low High Stocks (Concluded) Par|Low High\| Shares | Low Low High 
St. Louis Car pref...-.. 100} 25 25 20 4 25 ##$ Mari 25 Mar |} Union Oil Co of Calif....25| 26% 26%] 2,197|' 11%} 23% Janj| 28% Jan 
St Louis Pub Serv com...*| 15¢e #£15¢ 120 5¢e 150 Mar! 15¢ Mar] Union Sugar Cocom....25} 15 14%; 1,800 4 10 Jan| 16% Mar 
Scrugges-V-B DG list pf 100} 53 53 31 7 52 Fe’ 53 Mar 7% preferred. _.....-. 25] 27 27 100} 16 23 Jan| 28% Mar 
SE Ses 100 40 40 7 5 40 Feb; 40 Mar | United Air Lines Trans...5| 18% 18% 100)1' 3%i 15% Jan} 20 Mar 
Sculling Steel pref....... 1% 2 45‘| 40c 1 Mar 3 Mar | Universe! Consol Oil....10] 123% 12%] 1,842/27 1,20 7% Jan| 13% Mar 
Southw Bell Tel pret. i100 1256 125% 13°] 115%] 123 Jan| 127% Mar 
Stix, Baer & Fuller com. 9% 9% 265 7% 9 Mar 4+ _ + ky = s OAs . a F a : ane “ a som Bh os — 
Wagner Flectric Eons * 32 34 989 6 29 Jan 4% ar estern Pipe tee is * Ba € ar e 
— ne "ne " mn Yellow Checker Cab A..50\| 40% 40 290 2%! 23% Jani 42% Mar 
Bonds— “— 
tCity & Suburb PS 5381934; 32% 32%] $1,000) 18 26 Jan| 32% Jan 
Natl Bear’g Metals 68.1947] 107% 107%| 1,500} 95 107% Mar! 107% Mar 
tScullin Steel 6s. ....- 1941} 29 29%! 56,000} 13 22 Jan| 37 Mar 
tUnited Rys 4s.....- 1934] 33 33%] 41000] 18 | 28% Jan| 33% Jan STRASSBURGER & co 
United Rvs 4s ctfs....... 33 33 2.000' 18 27 Jan! 34 Mar a 
1338 MONTGOMERY STREET 
SAN FRANCISCO 
Members iF (Since 1880) 
Ue AN WITTER &. Co. New York Stock Exchange Members: New York Stock Exchange—San Francisco Stock 
San FPranctsco Stock Erchange Exchange—San Francisco Curb Exchange—Chicago 
San Francisco CurbErchange Board of Trade—New York Curb Exchange (Associate) 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 
San Francisco Los Angeles 


New York Oakland Portland Seattle 
Beverly Hills Honolulu Tacoma 
Sacramento Stockton Fresno 


Chicago Board of Trade 
Chicago Stock Etrchange 
New York Curd Er. (A830.) 
New York Cotton Exchange 
New York Coffee ¢ Sugar Ez. 
Commodtty Erchange, Inc. 
Honolulu Stock Exchange 
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San Francisco Stock Exchange 
Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists 























July 1 
Week's Range| Sales |1933 to Range Since 
of Prices Jor |Feo.29 Jan. 1 1936 
Week 1936 

Stocks— Par High| Shares | Low Low High 
Alask Juneau Gold Min. 10 15% 14% 1,562)! 134% 14% Mar! 17% Jan 
Anglo-Calif Natl BKS F.20] 22 21%; 1,339 7MéMl 17 Jan} 22% Feb 
Assoc Insur Fund Inc...10 5% § 1 546 % 4% Jan 5% Jaa 
Atlas Imp Diesel Eng A.-.5| 33% 32%] 3,98: 1%] 20% Jan| 34 Mar 
Bank of California N A. 100 188 188 10] 120%] 180% Jan] 188 Mar 
Byron Jackson Co. ...-.-- 24% 22%} 1,343 3%1| 15% Jan| 25% Mar 
Calamba Sugar com... “30 31% 31 630; 15%] 23% Jan} 32% Feb 
Calaveras Cem Co com. ..-.* 7 6% 914 34 4% Jan 7 Mar 
7° preferred_.__.-- 1 85 83 24; 30 80 Fel R5 Mar 
Calif Cotton Mills com. 100 40 40 235 4 25 Jan| 45 Feb 
California Packing Corp..*| 34 33 2,387] 17 33 Mar| 37% Jan 
Calif Water Serv pref..100; 103 102 15; 59 99% Jen| 103 Mar 
Caterpillar Tractor....-.- *| 74% 71s! 1,906]' 15 55 Jan| 74% Mar 
Chrysler Corp. ......--- 5 95% 95 250}! 26%} 87% Jan) 97 Feb 
Claude Neon Flec Prods... 15% 15% 385)'® 64%! 14% Jani 16 Feb 
Clorox Chemical Co-_.--- 36% 36% 445) 18%] 35 Jan| 37% Mar 
Cst Cos G & E 6% Ist “t100 102 + 101 10; 56%] 101 Mar] 106% Feb 
Cons Aircraft Corp--.-.-.-- 1} 21% 21% 1110/2 6 16% Jan) 23% Jan 
Cons Chem Indus A.-.-..- *| 31% 31 677} 21 29% Jan} 31% Feb 
Crown Willamette pref...*} 106% 105 130\27 40 103 Jan} 109 Feb 
Crown Zelleroach v t c...* 9% 9%! 5,763)' 3% 7% Jan| 10% Mar 
Preferred A......-..-- *| 95% 94% 405| 27 93 Fe! 96% Jan 
TE iL. « omeoee *| 95% 94% 135] 26 92% Fel| 96% Jan 
Di Giorgio Fruit com...10 8% 7%i 2,593 2% 3! Jan 8\4 Mar 
preferred._.....- 100} 47% 45% 570; 16 324% Jan| 47% Mar 
Eldorado Oil Works... -- *| 27% 27 730} 13 23% Jan| 30% Feo 
Emporium Capwell Corp.*}; 15% 15 1,720 5 14 Mar| 16% Feb 
Emsco Derrick & Equip..5| 19 | Sega 7 2%| 14% Febj 20% Feb 
Engels Copper. -.....---- 7 «614% «1M «1,435 1% 1% Mar| 1% Mar 
Fireman’s Fd Indemnity 10} 35 35 135} 17 32 Jan} 36 Feb 
Fireman’s Fd Insurance. 25} 102 99 293; 44 99 Jan} 112 Feb 
Food Mach Corp com...10} 43% 42% 312 5% 37% Febl 47% Mar 
Foster & Kleiser com. ...10 4% 4% 533 34 3% Jan 4 Jan 
Galland Mere Laundry...*} 44% 44 55) 31%) 43% Febi 48% Jan 
General Motors com....10} 66% 65 1,411/9 22%] 54% Jan| 66% Mar 
Gen Paint Corp A com...*] 37 36% 415 5 33% Jani 38% Mar 
TO ea ae * 95% 9%) 1,83 6 5% Jani 10% Feb 
Golden State Co Ltd....*}| 10 10 539 4 10 Mar} 11% Jan 
Hale Bros Stores Ine. ..-- *| 16% 16% 10 8 14% Jan| 18 Feb 
Hancock Oi] Co... ..-.--. *| 23 22 500} 22%] 22 Mari 23% Feb 
Hawaiian Pineapple -.- -.-- 5| 26% 26% 8201 26 26 Jan| 27% Jan 
Home Fire & Mar Insur.10} 52 52 30] 24%] 46% Jan] 54 Feb 
Honolulu Oil Corp Ltd...*] 30% 30 1,170} 10%] 21% Jan! 31% Feb 
Honolulu Plantation....20] 28 28 130} 17%| 27% Jan} 30 Jan 
Hunt Bros A com.....--- *| 10% 9 1,555 3% 84% Mar| 10% Mar 
Hutchinson Sugar Plant.15} 23 23 10 7 23 Jan| 24% Mar 
Island Pine Co Ltd com. 20) 7 7 778 % 6% Mar 7% Jan 
Leslie-Calif Salt Co....-.- 29% 29% 100 ] 25% Jan} 33 Feb 
Lockheed Aircraft... .-.-- 9% 8 3,671'7 90¢ 7% Janj 11% Jan 
Los Ang Gas & Elec preti00 112 111% 15) 75 111 Mar] 116% Jan 
Lyons-Magnus Inc A..-.- 8 8 110 6 Mar; 10 Feb 
RY ie OF EER ° 2% 2% 150 1 1% Jan 4% Feb 
Magnavox Co Ltd_-..-- 2% 2% 2% 50» }12 2% Jan 3% Feb 
Magnin & Co(II) 6% pf_100} 107% 107% 100}; 66 104% Jan| 107% Mar 
Marchant Cal Mach coml0} 18% 17%] 8,032 l 13 Jan| 18% Mar 
Nat! Automotive Fibres..*| 45 42% 815)27 3 33% Jan| 47% Feb 
TS | ON ee ae *| 11% 11%] 1,260 3%} 11% Mar) 13 Jan 
No Amer Inv 6 pref....100} 84 84 1 14 68% Jan} 86 Mar 
North Amer Oil Cons...10} 17% 17%} 1,141 6%| 15% Jan} 19% Mar 
Occidental lasurence Co 10}; 32% 32 90; 13 28 Jan| 3334 Feb 
Oliver United }] ilters A...*| 29% 29% 965 5 29 Jan| 32% Jan 
 endbecdatdccesbesde *| 113% Il 936 1%; 11 #$=Mar! 14% Jan 
Paauhau Sugar Sugar...15} 17 16% 135 4 12% Jan| 17 Mar 
Pacific-American Fish...*| 17% 17%} 1,418] 15%] 15% Mari 17% Mar 
Pacific Gas & Elec com..25| 36% 35% 4 112%] 3i1 Feb| 37 Feb 
6% ist preferred. -_.-- 25} 31 30%] 1,782/2 18%} 29% Jan| 31% Feb 
54% preferred... .-- 25 28 28 779] 16%] 26% Jan} 28 Jan 
Pacific Light’n Corp com.° 50 50% 512}|1 19 50 Marl 56% Feb 
6% preferred_....-...- 107 106% 65} 66%} 103% Jan} 107% Jan 
Pacific P 8 non-vot com... 7% 6%| 10,264)17 %& 4% Jan 7% Feb 
Non-voting preferred _ - 233% 22%] 3,143 1%| 18% Jan| 23% Feb 
Pacific Tel & Tel oo ihe 127 127 55; 68%] 119 Jan} 130 Feb 
6% preferred__....- 100} 146 146 | ....-- ' 99%1139% Jan| 147 Feb 
Psraffine Co's com.....- *| 88% 85 522} 21 79% Jan| 97% Feb 
Phillips PetroJeum.....-.. *| 48 48 100}' 11 38% Jan} 48 Mar 
Pig’n Whistle pref_-~...-.- * 3 2% 80 4 2 Jan 3% Jan 
Ry Equip & Rity com....* 6 5% 575 3 4% Jan 7% Feb 
RES ee *| 21 20 585] 16%1|,17% Jan| 24 Feb 
eos eae 100} 85% 85% 10} 79%! 80% Jan} 87 Feb 
Rainier Pulp & Paper A..*| 38% 38% 215) 15 34% Jan} 41 Feb 
8J L& Pow7% prpref100} 113 113 10} 67%] 113 Mar} 119 Jan 
6% prior preferred --100 107% 107 2,065) 65 104 Jan} 112 Feb 
Shell Union Oil com....-- 17% 17 371}! 5%! 15% Jan] 19 Feb 
0 eee ido 115 115 5} 45%! 115 Jan} 116 Feb 
Soundview Pulp Co._..-.-- 5| 57% 53 135} 42 42 Jan| 57% Mar 
Southern Pacific Co._.100| 34% 33% 945]! 12%} 23% Jani 38% Feb 
Spring Valley Water Co..* 8 8 65 4 6% Jan 9 Mar 
Standard Oil Co of Calif..*| 46% 45%] 1,368]! 26%] 40 Jan| 47% Feb 
Thomas-Allec Corp A...-.* 2% 2% 200 1% 2% Jan 4% Feb 
Tide Weter Ass’d Oil com*} 18% 18 1.066 7%| 14% Jan} 19 Feb 
6% preferred_.....- 100} 104% 103% 70|} 43%/] 101 Jan} 106% Mar 
Transamerica Corp_.-.-.-- *| 13% 13%| 30,364 4%i 12 Jan! 14% Feb 
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Direct Private Wire 








San Francisco Curb Exchange 
Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists 
































July 1 
Week's Range| Sales |1933 to Range Since 
of Prices Jor \Feb.29 Jan. 1 1936 
Week | 1936 

Stocks— Par| Low High| Shares | Low Low High 
Alaska-Mexican.....-..-- 5 13c 13¢ 300 le 9c Fe 20c Feb 
Alaska United Gold... .-- 5 15 l5c} 1,050 2¢ Fe! 24c Feb 
Amer Tel & Tel_....-- 100} 160% 165 556|' 98%] 157% Jan| 117% Feb 
Amer Toll Bridge.......- 1 53c 59c} 6,200 20c 39¢ Jan 64c Feb 
Anglo Nat’! Corp.-..--- ~.*| 17% 18 220 3 15% Janj| 20 Jan 
Argonaut Mining-.....-..- 5| 12% 12% 250} 1.75) 10% Marj 14% Jan 
Ark-Nat’l Gas A.......- * 7% 7Mé 130/2 5¢ 5% Fe 74% Mar 
I alee *+| 13% 13% 2812 7%}i 13% Mar] 13% Mar 
z Atlas Imp Diesel B...-.- 5| 31% 33%] 3,355; 1.00] 18% Jan| 33% Mar 
Aviation Corp.......--- 3 7% 7% 335]! 2% 4% Jan 7% Mar 
Baldwin Loco..........- * 5% 5% 100}1' 1% 54% Mar 6 Feb 
Bancamerica-Blair_ 1 7% 7K 2,400 5% 6% Jan X Mar 
Pee Ree... ...suncocs *| 27% 27% a 27% Marl 27% Mar 
Bunker Hill & Sull_...-..- 10} 83% 84% 225\2 26 52 Jan| 85 Mar 
2 Calif Art Tile B....-.-- *| 2.50 2.50 2.00}; 2.50 Jan} 4.50 Jan 
Cal-Ore Pw 6% pref'27._..*} 83 84 69} 20 63 Jan| 85 Feb 
Calif Pac Trading pref... * 6% 6% 100} 3.00 6% Mar 6% Mar 
z Cardinal Gold.......-.- 1 1.20 1.30} 1,500}; 1.00 1.00 Fe 1.35 Jan 
Cities Service. _........-. * 5% 5%! 1,615 75¢e 3 Jan 7% Feb 
Claude Neon Lights-----. ] 1 1 827 |2 556 65c Jan 1% Feb 
Consolidated Oil_.....-- *| 14% 14% 210]! 6%] 12% Jan} 15% Mar 
Crown-Will 2d pref....-.. +) 82 s4 40} 16%! 81 Feb| 87 Jan 
Curtiss-Wright........-.- * 7% 7%\| 2,057]! 2 4% Jan 9% Mar 
Dumbarton Bridge. _.-. 10} 1.00 1.00 100 23c 80c Jan 1.00 Mar 
Elec Bond & Share--..--- 5| 24% 25% 250/2 3%! 17 Jan| 25% Mar 
Ewa Plantation......-.-. 20} 62% 52% 100} 40%] 44 Jan| 52% Mar 
General Electric. .....-.-.-. *| 39% 39% 100/2 16 394% Mar| 39% Mar 
z General Metals__....-- *| 22 23 2,150; 14 17 Jan} 23 Mar 
Gladding-McBean.-..-..-- *| 18% 19%] 3,355)'7 4%] 11% Jani 19% Mar 
Great West El-Chem... 20} 63 65 100; 17 63 Mari] 67 Feb 

ER AMEE: 203 22% 22% 5} 16.80] 213% Jan| 22% Feb 
Hawalian Sugar_..-..-.-. 20} 41% 42% 45} 28 41 Mar| 42% Jan 
Hobbs Battery B......--. * 75e 75c 200 1 50c¢ Fe 82c Mar 
z Holly Develop. ..-.-..-.-.- 1 98ce 1.00) 9,956/'8 25 50e Febj| 1.15 Mar 
fo “tira sea 5} 1.00 1.00 25 50¢ 1.00 Mar} 100 Mar 
Honokaa Sugar. _.....- 20 9 9g 293; 1.40} 4.50 Jan} 10% Mar 
Idaho-Maryland_......-. 1} 3.80 4.00} 5,075) 2.50} 3.15 Janj 4.00 Mar 
International Cinema..-..1 1.90 2.05) 2,000] 2.00 145 Mari 2.95 Feb 
Italo Petroleum.......-- 1 46c 52c} 1,805 5c 22c Jan 75e Feb 

I cs testi isibhsining lj} 3.05 3.30}; 9,440 47c 1.60 Jan} 3.90 Feb 
2 Kinner Air & Motor... 1 75e 82ci 5,22i/3 10c 63c Feb 95ce Feb 
Kleiber Motors...-.-.-... 35e 35c 300 5c 15e Jan 58c Feb 
Lincoln Petroleum.-.-.-..-.- 1 12c 12c 100|'7 9c 10c Mar 12c Mar 
MJ&M&M Oil-_.--.-.-- 1 28ce 3lc] 9,885 3 13c Jan 35c Feb 
2 Menasco Mfg.-..-.--.-- * 5% 5%! =1,100)'7 2% 2.65 Jan 6% Mar 
Montgomery Ward-..-.-..-. *| 41% 41% 290/' 15%] 36% Jan}; 42% Mar 
North Amer Aviation....* 9% 10% 570)! 2 7% Jan} 10% Mar 
z Occidental Pete-......-- * 27¢ 30c] 2,200 18¢ 2ic Jan Feb 
O'Connor-Mofatt-.--..-.- * 11% 13 190; 2.00 6% Jan 14 Feb 
Packard Motors. -......-- *| 11% 12 655)' 2% 6% Jan, 12% Feb 
Pacific Clay Prods-_.-...-- *| 138% 13% 120/}'7 2%! Ill Jan| 14- Mar 
Pacific Eastern Corp...-.- * 4% 4% 900 1% 4% Jan 6% Feb 
z Pac Western Oil..-...-- *| 15% 15% 30/2 5 13% Jan} 18% Feb 
Pioneer Mill......-..--- 20; 30% 30% 50; 16 27 Jan} 30% Mar 
rn? Cte. uk cd nocdbbns *| 13 13% 551 4 11% Feb) 14% Jan 
Radio-Keith-Orpheum - . .* 7%~—O OB 200}' 1% 6 Jan 9% Feb 
Republic Pete. -......-.-. 1 54% 5%) 1,267) 1.65) 3.00 Jan 5% Mar 
Richfield Oi] pref......-- . 2 2 45 \% 2 Jan 2% Jan 
Riverside Cement A.....*| 13% 13% 500 5% 9 Jan} 13% Mar 
Santa Cruz Port Cement.*| 37 37 10; 27%! 32 Jan| 37 Feb 
Schumacher Wallbr-..-..-.- *| 4.90 4.90 140 35c| 4.50 Mar] 5.25 Jan 

POR ckcercsenses *| 17 17% 120; 3.05} 17 Mar 9 Jan 
Shasta Water.._.-.-..... *| 35 35 15} 11 3 Jani 36 Jan 
Silver King Coalition....*| 12% 12% 100/4 5%] 11% Jan} 14% Jan 
Southern Cal Edison...25| 26% 27%] 2,053)' 10 24% Feb| 28% Feb 

S369, SIGE. wccce 6ane 5| 26% 26% 30|'7 14%| 25% Feb| 26% Mar 

6% preferred........ 25| 27 27% 420/2 15%! 27% Mar| 28% Jan 
So Counties Gas 6% pref *| 107% 107% 5} 75 107% Mar| 107% Mar 
So Pac Golden Gate pref..° ~ 43 44 89} 14%) 37 Jan| 52% Feb 
Standard Brands-.-....... 16% 16% 100}' 12%} 16% Mar] 16% Mar 
United Corp............- * 7% 7% 130)' 1% 6% Feb 8% Feb 
United States Pete.....-. * 42c 42¢ 450 l6c 25c Jan 55c Feb 
United States Steel....100) 64% 64% 100}/' 27%) 48% Jan| 65% Feb 
Vica Company ..-.-...... 25} 4.00 4.00 50; 3.50; 3.50 Jan} 6.25 Jan 
Wailalua Agricult....... 20; 49% 49% 15} 29 42% Jan| 49% Feb 
Warner Brothers........ *| 11% 12% 500;' 2% 10 Jan} 14% Feb 
West Coast Life......._- 16% 17 241; 4.20) 15 Jan} 20 Jan 
Western Air Express --..-.. 1 8% 9% 250|2 2 5 Jan 9% Feb 








* No par value. c Cash sale. z Ex-dividend. y Ex-rights. z Listed. ft In default. 


J Flat. 
rT New stock, 


g Price 


adjusted because of stock dividends, split-ups, &c. 
t Low price not including cash or odd- lot sales. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables) are as follows: 
22 Pittsburgh Stock 
23 Richmond Stock 


* New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

6 Boston Stock 

7 Buffalo Stock 

8 California Stock 

% Chicago Stock 


™ Chicago Curb 


12 Cincinnati Stock 

13 Cleveland Stock 

'* Colorado Springs Stock 

1S Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

'® Minneapolis-St. Paul 

20 New Orleans Stock 
1® Chicago Board of Trade 2' Philadelphia Stock 


24 St. Louis Stock 


25 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 
28 San Francisco Mining 


29 Seattle Stock 


309 Spokane Stock 
3} Washington (D.C.) Stock 
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2134 Financial Chronicle 
Canadian Market 
LISTED AND UNLISTED | 
Provincial and Municipal Issues Toronto Stock Exchange : 
Province of Alberta— Bta Ask ||Province of On Btd Ask Friday | Sales 
Bh. eecacee Jan 11948) 86 88 54s...-.. Jan 3 1937) 103%4/|103% Last |Week's Range| for | Range Since Jan. 1 1936 
eS ty 1956} 84 | 86 aoweuwed 942) 111%]112% Sale | of Prices | Week |—— 
Prov of British Columbia— tell Sept 15 1943] 116%]117% Stocks (Concluded) Par| Price |Low  High| Shares Low High 
die tne July 121949} 98 | 99%|| 5s........May 1 1959] 116%1117% 
boo twa Oct 11953) 95%! 97 --------June 1 1962) 1054/1064 | Canada Steamships.----*/--.--.-- 2% 2% 54 2% Feb 3% Feb 
Province of Manito inane Jan 15 1965 109%]110% | Canada Steamships pt.10u} 10%| 10% 11% 478} $8 Jan| 15 #£¥Feb 
Dace ves Aug 11941!) 103%/105 Province of Quebec— Canada Wire & Cable A..*/.....- 26% 27 55} 20% Jan; 27 Mar 
sot ines June 15 1954) 106 |108 4%s......Mar 21950) 113 [114 oe SR a 303} 9 ¥Feb| 12% Jan 
ieee esese Dec 21959) 107 /|109 4s........Feb 1 1958) 109%/110% Canners....... ag 4 4 4 430 4 Mar 5% Jan 
Prov of New Brunswick— 4%s......May 11961) 112%/113% lst preferred ....... 100}; 93 90% 93 186} 8834 Jan; 94 Feb 
Gwipocaces June 15 1936; 100%/101 _ ||Prov of Saskatchewan— Conv preferred.......-. ° 6% 6 6% 166 6 Mar 8% Feb 
" Siponpeute Apr 151960] 110 |111%|| 4%s.--... May 11936] 993%4]100% | Canadian Car.......... iii 6% 7 45} 6% Mar| 8 Feb 
SE oe con Apr 151961) 108%/109%/| 5s........ une 15 1943} 99%|100% |  Preferred_.........- i 15 «15 5| 14 Mar] 17% Feb 
Province of Nova Scotia—  fapepeLe Nov 15 1946] 100%4/102% | Canadian Dredge... .--- *| 46 46 47% 06} 37% Jan| 48 Mar 
(de wsese Sept 15 1952] 1083%4|109%|| 4%s_..--- Oct 11951) 95 % | Cndn General Electric..50| 165 | 160 165 75| 150 Jan| 165 Mar 
= Soap Mar 11960) 115%/116% Canadian Ind Aloohol A-.*| 934] 93% 1054] 9,365, 9 Mar) 12% Feb 
Sehocnneeanenseeese eee cee 9 Vly 126 8 Mar; ll Jan 
onan Locomotive....*)}.....- 3% 3% 20 1% Jan 4 Mar 
i ancaotaned Rinses 15% 15%5| 30] 14% Jan) 18 Jan|| 
Preferred .........-. 100} 125 | 125 126 67| 123 Jan| 126% Mar 
. Canadian Pacific. ...... 25} 12%) 12% 13%| 5,258) 10% Jan| 15% Feb 
Canadian Canadian Wineries -_.- - - — Sewae- 3% 3% 50| 2% Jan| 3% Jan 
Cockshutt Plow......... . Rly 8 8% 326 7% Jan 8% Feb 
oO Bonds Consolidated Bakeries ...*| 17 17 17% 195} 16 Mar) 18% Mar 
9 Consolidated Smelters ..25} 275 | 275 280 818| 200% Jan) 292 Mar 
Consumers Gas....... 00; 200 197 200 51] 189 Jan Mar 
Cosmos Imperial. ....... eee 19% 20 307, 17% Jan| 22% Jan 
Distillers-Seagrams. . .... 26%) 26% 27%| 2,950) 25 Mar| 34% Jap 
n | Dominion Steel & Coal B25 6 5% 6%) 1,125 4% Jan 8 Feb 
\ Preferred..........- 16 15% 16 190} 14% Jan| 17% Feb 
14 Wall S Dominion Stores... .-..... . 9% 8% 9%} 1,580 8% Jan| 11% Jan 
t. Eastern Steel Products...*| 10 10 +10 25 10 Mar) 13. Feb 
Oo Inc Preferred......---. 101 | 101 101 15} 80 Feb| 101 Mar 
New York e9 ° Fanny Farmer. ......... *| 14%] 14 14%] 1,510) 13% Jan| 16% Fed 
Ae ga AOR 24%| 24% 25%] 3,997, 24% Jan| 28% Feb 
— — & Wire... . 7 es 7 10) B. Kae ion — 
. : st preterred......./UU/...-... ar e 
Private wires to Toronto and Montreal Goocvear Tie............- *| 70 | 69% 71% 125} 64% Jan| 72% Mar 
1S DAES 150}......| 54 197} 5334 Mar} 59 #£Mar 
Gu waen.....4..... ix in] ofl om 8 we 
reat West Saddlery.....*| ------ % ap 
industrial and Public Utility Bonds aPreterred=-==<=7~> {do]"22--] 266 268s] | So] 13, Jan] 90 Feb 
Bid | Ask Bid | Ask ypsum.....-.-.--.---- “ 4% 7%) 1,307 an an 
Abitibi P & Pap ctts 5s °53| f47 | 4734||Int Pr & Pap of Nfld 5s 68} 103%4| ... | Harding Carpets----.-.. 3%| 3% 3% 350| 2% Jan| 4 # Feb 
Alberta Pac Grain 6s..1946| 9814] 994||Lake St John Pr & Pap Co Hamilton United Thea.25) ---- .. aher 3: y Ee Be, 
Asbestos Corp of Can 5s '42| 1 oe ay | eee Fe 11063) as | 48 = | Sneed Daum -...-...- col ant te BR BR BR 
BeauharnoisLH&P 58 '73| 8134] 8214|| 6%s-------Feb 11947} 790 | 92 | Imperial Tobacco... ... oy ONT Boe | le ee ee ae 
Beauharnois Pr,Corp 5s '73| 2514| 26 4||Mac He Bye Gil 8534) 9636 | Seeertel Tetnceo peet.-2t) lt loge 90 oF sehuc mn] sesnt fee 
Bell Tel Co of Can 58.1955] 115  |11534||Manitoba Power 5348.1951| 81 | 82 | internat! Milling pref.-100)-- 7 --- “7° me) 18.678 1+ fi — fier ~ gall ~~ 
British-Amer Oil Co 5s '45| 1023,|103 {| |Maple Leaf Milling 54s '49| f51%%| 53 ~—«|:*Imternatl Nickel com-._-- ° 13.138 ‘1501 33 Jan| 14% Feb 
Brit Col Power 5348..1960| 105 1, |106 1,||Massey-Harris Co 58_.1947| 8914| 90%, | Internati Utilities A... - oe wy a oe ee. eC 
BBo aw ckeccne ar 1 1960) 103 %/104 %||McColl Frontenac Oil 68 49} 10444/105\% = had ig atten e § 8% § 36 6% Tan 9 Sen 
Brit Columbia Tel 58.1960} 106%4|107  ||Minn & Ont Paper 68.1945) 3314| 34 oe = peng ; a 185 sete 2201 17 | « ia 
Burns & Co 5348-3 48.1948} 95 | 97 ||Montreal Island Pr 534857) 103%4|104% | ;S*e° soccceet|------ an an” “| os weal @ i 
Calgary Power Co 5s..1960] 10034|101 %||Montreal L H & P ($50 Lobia er el-"iox| 19% 1 asv| 18% Jenl 20% Mar 
Canada Bread 68... - 108%| _..|| par value) 3s...._- 1939] 50%] 51 blaw Groc A........-- «ets aaa ‘os 1+ oat a 
Canada Cement Co 53s '47| 105%|106%|| 5e----.---- 1 1951] 105 |10536 | pine yma enn nnnnn ans + 4 Se Wenl att tam .” won 
Cana Canners Ltd 68.1950} 105 _..||Montreal Tramway 5s 1941) 104%4|105 | Maple Leaf Gandens prefi0)--.---| 4 etl 200 m wal oes 
| Canadian Con Rubb 6s '46| 106|10714||New Brunswick Pr 58.1937} 89 | 9034 | Maple Leaf Mill..---.- iso - ae ane | an i i% _ 
Canadian Inter Pap 6s '49| 8514] 86 ||Northwestern Pow 68-1960] 62 | 6234 | ,,,Teermed.— ------~- a] 6Gkl 6a val gent bh onl fi we 
Can North Power 5s..1953} 1031%|103%4|| Certificates of deposit...| 62 | 6214 | Massey-Harris ween’ a ats, | e+ . a 
Can Lt & Pow Co 58.1949] 101 ....||Nova Seotia L & P 58.1958] 104%] --- | assGon rrontenac ~~~ o +4. 3” aul @ 4 san = a7 Wen 
Canadian Vickers Co 6s '47| 9114] 924||Ottawa Lt Ht & Pr 5s.1957| 105 4|106 4 - An aa epenepaatatate 100 4) 102 10354 “ 97° Sen 105" a 
Cedar Rapids M & P 5s '53| 11334|114 ||Ottawa Traction 5348-1955] 9834] 99% | ,, T@emree------ ----- - poeeiben: aoe 108is 2... o.oo 
Consol Pap Corp 5348-1961] £3434] 3514||Ottawa Valley Pow5348'70| 80 | 81% Moore Cor ~~~ aaa * egalabete . anol 37% Jeol 30 Mar 
Dominion Canners 68-1940) 109 | --.||Power Corp of Can 434859) 9434) 95 core Corp com.......--0)------ san’ one ae a I 
Dominion Coal 5s... .1940). 104 coel] Be ccccceee Dec 1 1957) 100%| ---] wy poe eee Etoeres 100 “"i3s° | 18 150 70 3 Jan > waar 
Dom Gas & Elec 6342.1945| 9014| 917 ||Priee Bros & Go 6s...-1943| 11354|11634 ety dln et 1 2t 2. nh on 2 oe oe oe 
Dominion Tar 6s.....1949] 102%4|103%4|| Certificates of deposit. -| 115 14|116% a orn i60 130 188" iss unl iss’ San 
Donnaconna Paper 534s '48| 7934| 81 ||Provincial Pap Ltd 534s '47| 10134] --- | optari Eaeaasroes aaa 7 > 4 po 10 >: 
Duke Price Power 68. .1966| 1053<|105 34||Quebec Power 58... - - Sen) 105 [106% | Cueet Samal. -... ore er Se . oY ae. 
East Kootenay Pow 7s 1942} 96 | 98 /||Shawinigan W & P 44s '67| 104 /104 oan so Onl cweceecccoce 1 5 rt = 7 ao 3 ~ 6% Feb 
Eastern Dairies 68_...1949] 8514| 86%4|/Simpsons Ltd 6s----- 1949] 10434|10534 | Bptromnoravers aaraee asst asitl “a10] 9312 kami a7 
Fam Play Can Corp 6s '48| 10234|103 }4||Southern Can Pow 58.1955] 10434] --- | (0/0 Daeravers------ "aaa a3” on” gale — Be 
Fraser Co 6s unstpd..1950} 111%4| ---||Steel of Canada Ltd 6s °40) 112 _.. | Borto Rico pref.---... “jor 6) 85 Jan} 97 Mar 
6s stamped... _-..- 1950| 10434| __-||United Grain Grow 58.1948} 98 | 99 | DOwerCorp---.-_.-.... 7 ta oe 605, 11%§ Jaa) 18% Feb 
Gatineau Power 53.--1956| 98 | 983/||United Securs Ltd 534s '52| 84 | 85 | Pressed Metals-......-.. 1 = Se Se =. = Se 
General Steelwares 68_1952| 10034|101 34||Winnipeg Elee Co 5s_.1935 cg 1 oe gee dena FO i scat ane one by -_ nod 
Gt Lakes Pap Co Ist 6s '50| /5114| 52° || 6s----..--- Ons Steen 8894) s33¢ | See eles eet... De eu = Sl 
Smith H Pa Mills 5s "53 104% 105% Simpsons Ltd B mo obese senses 6% 616 s Ss Feb 10 Jan 
: ail Simpsons Ltd pref....100| 76. | 76 76 90| 74 Feb} 80 Feb|| 
Standard Chemical. .-.-.-- Pe 7% 7% 25 6% Jan 9% Feb 
Steel of C neccece--* 62%| 62% 64% 626} 57 Jan 64% Feb 
Preferred..........-. 6| 57 56% 57% 250| 4934 Jan| 57% Mar 
Standard Steel pref... .-. *| 27 27 29 110} 27 Mar; 29 Mar 
UNCANSON HI | E & (. Tip Top Tallors.......-- a 8 84 25 8 Mar; ll Jan 
| Preferred..........- 100} 106 | 105 106 40| 102 Jan| 106 Mar 
STOCK BROKERS Union Gas..... eS ee *| 10%; 10% 11%] 3,480 a Jan} 12% Feb 
United Steel com... _...- | BBaigas 3% 3% 885, 2% Jan| 4% Feb 
Members Toronto Stock Exchange Walkers (Hiram) com....*| 28%| 28% 29%| 3,426) 28 Mar, 34% Jan 
Canadian Commodity Exchange, Inc. Western Canada Flour. c 18% wis. 18% — 17% oo 7. — 
New York Curb (As ate) estern Canada OUP... Wj -<---.- “4 2 Mar an 
soct i niyo ais 100 51% 30 51 4 47 rH, — + soe 
. = estons (Geo) com ...... ° %4 4 le 45 ar an 
15 King Street West, Toronto. WA. 3401-8 =|] | "peterg?) om ---- 11114] 11134 1115¢| 4701 10093 Jan| 110 Mar 
New preferred _-—~.--- 100} 101%} 101% 101% 103; 101 Mer| 102 Mar 
Zimmerknit pref. -.--.- 100} ------ 69 69 10} 69 Feb| 69 #Mar 
Toronto Stock Exchange oii. 
Mar. 21 to Mar. 27, both inclusive, compi om official sales lists | Camada-.---.---..--.-.-- $0) ...... 57 58 40| 51% Jan) 58 Mar 
, ‘ piled from offict Commerce........... i 157 158% 64, 149 Jan| 170 Feb 
Friday Sales Ps chneeaookdine 100; 210 207 % 210 253| 190 Jan| 222% Feb 
Last |Week’s Range| for | Range Since Jan. 11936 | Imperial.......-..--.-.- 100} 208 208 210 74| 200 Jan} 221 Feb 
Sale of Prices Week Pn Js hacalsh 100} 188 188 191 125} 190 Marj 213 Feb 
Stocks— Par| Price |\Low High| Shares Low High Nova Scotia.....-....- 100} - - - --- 279 284 40| 271 Jan; 300 # Feb 
| Nace areeremmtepatateipete 100| 175 | 173 178 64| 164 Jan| 182 Feb 
IRE ae A _ ae 1.85 2.00} 1,010) 1.25 Jan 3 en 5 GeeGaessieboceoes 100} 230%| 230 230% 33) 225 Jan| 235 Mar 
6% preferred ....... IT 9 10 160 6% Jan| 12% Feb] ' 
Alberta Pacific Grain....*]_..._- 5 5\% soi 3 Jan| 6 #£=Jan Loan and Trust— 
Beatty Brothers_______- ews 12% 12% 10/ 11% Jan} 15 Jan | Canada Permanent....100) 155 | 155 155 46| 187% Jan| 160 Feb 
Beauharnois Power... -.-.- . 2 2% 2% 207 2% Mar 3% Jan | Huron & Erie......-. aa 82 83% 63) 82 Mar; 88 Jan 
Bell Telephone - --..~. 100} 145%| 144 145 4 222) 14134 Jan} 150 Feb | Nationa! Trust-...-..-.- 100} -...-- 197 198 17; 197 Mar 201 Feb 
Blue Ribbon com-..----- Mistubiae 4 320 34 Jan 5 Jan | Toronto General trusts.100| 90 90 90 10; 90 Mar; 95 Feb 
Blue Ribbon 64% pref_50}------ 30 30 174| 27 Jan} 30 Feb | Toronto Mortgage_ ---- RS 115 115 1} 90 Mari 95 Feb 
+ ner nay Cord list pret .25 os a 4 30 20; 30 Feb} 31% Mar 
ED chadibdendncdacs &% 13%| 14,637] 9% Jan| 15% Jan t 
Brewers & Distillers... * 95e 95e 1.10 7 85c Mar| 1.40 Jan a 
British American Oil_...- *| 24 23% 24%| 37,940 16% Jan| 24% Mar Toronto Stock Exchange Curb Section 
oy renee oc cccecoose *| 30 30 32 2881 28% Jan| 32% Mar | Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists 
Buildi 1g Products A...-- read 34 35 a oo ae Friday Sales 
tt MD id ne seeaee 
Burt (FN) PEEL CR cia id went 432 ,: +7 M4 es tes, a Last |Week’s Range| for | Range Since Jan. 1 1936 
Canada Bread.-........- | 4%| 4% 4% 175, 43% Mar| 6. Feb Sale |_ of Prices | Week 
lst preferred______. Ra 90% 90% 5| 90 Jan| 95 Mar Stocks— Par| Price |Low High| Shares Low High 
B preferred.......-.. 50| 38 38-38 120| 38 Mar) 44 Jan 4 
Canada Cement.......- *| 6% 6% =O 4311 6 Jani 8 Feb | Brewing Corp.....-.-.-- ° 3 3 3%| 1,405) 2% Jan 444 Feb 
+ eR gianaN 100} 70 62 70 267| 58 Jan| 75 Feb Pref mf Pe BE 16 17 622; 13 Jan; 18 Feb 
Can Northern Power....*} 24 24 24 25| 23% Marl 24 Mar | Bruck _Silk-------- -----*'------ 13% 14% 110! 13% Mar’ 16% Mar 
Canada Packers.....-.-.- + §686 86 SS 20' 82% Jan' 93 Feb *No par value. f/f t price 
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Toronto Stock Exchange—Mining Section 




































































Friday Sales Friday) Sales — 4 
Last |Week's Range| for Range Since Jan. 1 1936 Last |Week’s Range| for Range Since Jan. 1 1936 

Sale of Prices Week Sale of Prices Week 

Stocks (Concluded) fPar| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low Hioh 
Canada Bud........... -* 7 6% 7 515| 6% Mar| 8% Feb | Murphy Mines..... ecw 1} 28%c] 2Ke 3c} 96,200 %ec Jan| 4%c Feb 
Canada Malting........*| 32%| 32% 33% 285) 31% Mar| 35 Feb | Newbec Mines. . *| 2h&c| 2%e 3c} 6,000 2c Jan 4c Feo 
Canada Vinegars........ ian iatand 0 21% 277| 20% Mar) 27% Jan | Nipissing............... 5} 2.55) 2.47 2.60) 2,037/ 2.45 Jan; 3.05 Jan 
Canadian Wire Box A.... *|_...-- 21% 22 60} 21 Jan| 23 Feb | Noranda............... * 50%) 49% 50%] 8,928) 44% Jan 61 Mar 
Corrugated Box pref...100}.....- 80 80 5| 80 Mar! 90 Jan | Northern Canada Mining * 37¢ 37c 38c} 8,000; 28%ec Jan 420 Feb 
DeHa d Aircraft. ..-- . 5% 5% 6% 305 2 Jan 7 ar | O’Brien Gold... ........ 35c 35e 40c} 4,050 34c Jan 80c¢ Jan 
Preferred........-.-.. Peltebenne 61 61 5| 40 Jan| 68 Mar liga Oll & Gas New..... *| 8%c| 8%ec 14%cj175,770| 8%%e¢ Mar! 14%c Mar 
Disher Steel Preferred....*| 10%); 10% 10% 75 8% Feb} 11% Mar | OmegaGold..........-.. 56c 56c 60c} 19,11 40c Mar 79c Feb 
Dominion Bridge. .... con®} 38 36% 38 635) 32 Jan| 40% Feb | Pamour-Porcupine ..-... *| 4.00} 3.90 4.00} 7,9 3.50 Mar! 4.85 Jan 
Dom Tar & Chemical....* 6% 6 6% 125 4 Jap 7% Feb | Paymaster Consolidated..1 74c 68c 77c\135,435| 504e Jan 840 Feb 
Siitecesancocce 100} 72%| 72% 72% 10| 56 Jan} 78 Feb | Perron Gold........... - 1.25} 1.25 1.34) 14,175 1.12 Jan 1.74 Feb 
English Electric A....... Meeseane 19 19 20; 10% Mar! 23 Feb | Peterson-Cobalt......... 1} 2%c| 2%e 3c} 41,000) 24%e Jani 4%6 Feb 
PS Nr ee an , ~— or 8% 8% 4 ‘ Jan| 12% Feb | Pickle Crow.... ........1 5.55) 5.05 5.55) 72,153) 3.95 Mar| 555 Mar 
neer Gold...... e----1} 10%] 10% 10%] 6,715) 9.60 Jan} 12.00 Jan 
Hamilton Bridge.......-. Mbebecd 4% 4% 105 4% Mar 65 Jan | Premier Gold........... 1} 2.37] 2.22 2.01} 15,025) 1.80 Jan| 2.48 Mar 
Honey Dew pref.......-.- _, = 7 7 10 7 Mar 7% Mar | Prospectors eceeeMoasmece 25ce 28c] 25,900 2.50 Mar 3.25 Jan 
Howard Smith. .......-.- * 11%) 11% 12% 30} 12% Mar!) 14% Mar | Preston (new)........... 2.60; 2.55 2.60 375 23¢c Mar 28c Mar 
Humberstone Shoe...... Meoenrwe 32 32 10; 32 Feb; 35 Feb 
Im inncdhe eseoeee *| 22%| 22% 23%] 14,648) 20% Jan; 24 Feb | Quebec Gold Mines......)/..---- 92c 95c] 2, 90c¢ Mar 1.34 Jan 
Int Metal Indust..... eco” 5 5 5% 260 4 Jan 7 Jan | Read-Authier........ bee 1.98} 1.90 2.10} 29,950} 1.44 Jan} 2.15 Mar 
erred. ....... --100}; 39 39 39 45| 30 Jan} 42 Jan | Reno Gold............. 1.10} 1.05 1.10} 9,050} 1.00 Mar) 1.20 Mar 
International Petroleum..*| 37%{| 36 37%| 6,983) 33% Jan| 3934 Feb | Read Lake-Gold Shore...* 92c 90c 94c} 61,000 50c Jan 94c Jan 
Mercury Mills pref...-.-.- _, Se 13% 13% 25 9 Jan| 13% Mar | Roche-Long Lac........ li 6%c 6%c| 12,900} &%c Mar!) 9%c Feb 
Montreal Power.......-- *| 32%] 32 32% 325| 31% Mar! 34% Feb | Royalite Oll....... woeee*| 34%) 34% 35 665| 29 Jan; 39% Feb 
National Steel enceeee*| 15%) 15% 16% 180} 15% Jan| 17% Feb Antonio. ........... 1} 2.33; 2.15 2.73) 48,371) 2.15 Mar! 3.45 Jan 
North Star Oil. .........5)]...... 1.25 1.30 200 1 Jan 1% Mar Di eiesacoansiocesss 68c 70c ,300 560 Jan 72e Jan 
eee cceceoosesceccees 3.60 3.60 350; 3.15 Jan 4 Mar | Sherritt-Gordon.........1 1.07; 1.05 1.15] 22,584 1.00 Jan 1.33 Feb 
Ontario Silknit pref. ...100) .....- 84 84 15 Mar! 90 Feb Gold. m 3.07} 3.05 3.20] 11,945) 2.87 Jan| 3.40 Jan 
South Tiblemont........* 4c} 3%c 4c} 34,120) 3%e Mar| 8%e Feb 
Prairie Cities Oil A.....-. ., 2 2 50 1% Jan 2% Mar | Stadacona-Rouyn.......*| 32%c] 32%c 37c| 57,260 — Jan| 38%c Feb 
Rogers-Majestic.......-. * 4% 4% 4% 115 4% Mar 6% Jan | St Anthony wceeccsel] 2iK%c] 2lw%e 24c} 11,900 1 Jan 34c Feb 
sehbadkentne eeeticcecees SA FM 679| 19% Jan) 23% Mar | Sudbury Basin.......... 3.85) 3.85 4.25) 3,120| 3.00 Jan| 4.95 Feb 
Standard Paving......-- beces 2% 2% 45) 1.15 Jan} 3.00 Mar | Sudbury Contact........1) 16%c} 15%ec 18c/] 74,610 60 Jan| 18%c Feb 
Supersilk pref.......-.. «eae 70 70 10; 69 Febj| 72 Mar | Sullivan Consolidated....1 90c 85c 96c] 32,950 830 Mar 1.15 Feb 
eeuecoe Teécoce 33% 35 90; 30 Jan; 38 Feb | Sylvanite Gold 2.43} 2.39 2.50) 10,060) 2.25 Mar; 32.90 Feb 
i. ane gneaeeod Weeshna 34 34 10; 32 Jan| 34 Mar 
Tamblyns (G)........-.- Meadcete 38 95| 32 Jan} 40 Feb | Tashota Goldfields......1 40c 40c 46c} 14,200 28c Jan 520 Feb 
e6e¢e0e6e6e Di vsessce: Sa - an 4) lll Feb} 112% Feb | Teck-Hughes Gold......*| 4.50) 4.50 4.75] 13,255) 4.30 Mar| 65.40 Jan 
Toronto Elevators......- tl cece--| 35% 35% 25; 34 Jan| 39 Feb | Texas-Canadian.........%| 4.10) 4.10 4.50] 11,620 1.63 Jan; 4.60 Feb 
Toronto Elevators pref. 100) .....-. 113. 114 15} 112 Mar! 119 Jan | Toburn Gold........ ine 1.41} 1.41 1.45) 1,410} 1.20 Jan) 1.50 Feb 
Uni pref...... Bloccoce 24 26% 185; 23 Mar; 29 Feb | Towagamac Exploration.1 26c 26c 27c} 3,100 20c Jan 37¢ Feb 
Walkerville Brew.......- re 2% =3%] 10,10 2% Jan 3% Feb | Ventures... .... 2.06} 2.04 2.23) 29,441; 1.60 Jani 2.50 Feb 
Waterloo Mfg A........-. Wecece 1% 2 280! 1.25 Jan' 2.25 Feb | Waite-Amulet._____ .... * 1.07} 1.05 1:10 ,667 1.00 Jan 1.32 Feb 
Wayside Consolidated -50c aires ts pe =e wry sores = ay -_ 
_ o . c ye c , ap ts] ar 
Toronto Stock Exchange—Mining Section wil <z------1] 3c] Ge 7c] 10,000] | 3¢ Jan} 9i0 Feb 
aeedee ; . * ; ar } 

Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists Ynir Yankees Ci... * cate 440 45i4cl 1600 $8e Mar Tle Jan 


























Sales 
Last |Week's Range| for Range Since Jan. 1 1936 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 

Acme Gas & Oll..... 200 Thesoese 15e 15%c| 7,250) 14%ce Jan; 18%c Feb 
a etintineininetbeee 1 6le 58ce 63c/ 49,300 54c Feb 70c Jan 
Ajax Oil & Gas.........- Pgs 50c 52c!) 5,700 50c Jan 70c Feb 
Alexandria Gold........ lj} 2%e 2c 2c! 30,400}; lke Jan| 3%c Feb 
Algoma Mining.......-.. *| 7TMcl| THe 8c] 26,100) 3%e Jan} 10Ke Feb 
Anglo-Huronian........- Meseans 4.60 4.60 279} 4.10 Jan; 4.95 Feb 
Arntfield.......-...--..- Biccoec= 75e 75e; 1,100 70c Feb 97c Jan 
Ashley Gold. ...-.-.-...- Miececee l5ec 15%c| 3,300 12c Mar 25¢ Feb 
Astoria-Rouyn..-......-.- lj} 4c 4c 4%c| 24,200) 2%c Jan| 6c Feb 
Bagamac Rouyn......-.- li 7kMe 7c 9c} 69,200} 5%c Jan); 1l¥c Feb 
Barry-Hollinger....-....- 1} 3%e Mc 3%c} 36,300; 3he Mar 7c Jan 
Base Metals... .. eccccse ° 22c Z2le 23%c| 9,360 2lc Feb 40c Jan 
Exploration.......- 1 28c 28c 33c} 8,400 28c Mar Jan 
Beattie Gold Mines.....- C—O 1.35 1.47] 9,150; 1.30 Mar) 1.84 Feb 
Big Missouri.........-- 1 63c 60c 64c/ 15,045 60c Mar 76c Jan 
Bobjo Mines. ........-- 1 15c l5e 16c} 27,489 15c Mar 23c Jan 
Bralorne Mines_~....-.-.-- *| 7.40] 7.50 7.55) 7,196] 5.55 Jan| 7.55 Mar 
B R X Gold Mines. ..-.-. 50c 17¢c 15¢e 25 %c/ 154,200 9c Jan}; 25%c Mar 
Buffalo Ankerite.....-..- 1} 4.75) 4.70 5.05} 4,511} 3.80 Jan}; 6.50 Feb 
Buffalo Canadian....... 8c 8c 9%c/215,050 2c Jan| 9%{c Mar 
Bunker Hill..... @occcee llc} 934c 13 ce] 79,680 6c Jan 18c Feb 
Calgary & Edmonton ....*| 1.30) 1.09 1.35) 6,985 73c Jan}; 1.39 Feb 
Calmoat Oils... ...<-<<<- 1 Ile 10¢ 12¢c} 7,510 5e Jan l4c Feb 
Canadian-Malartic...... *| 1,11 1.06 1.14} 11,937} 95%c Mar| 1.40 Feb 
Cariboo Gold... ««ccccee- 1 1.30} 1.28 1.36) 3,400; 1.15 Jan| 1.60 Mar 
Castle Trethewey..-...-.- 1 1.35} 1.33 1.40) 22,445) 1.24 Jan} 1.69 Jan 
Central-Patricia-.-.....-.-.. 1} 2.89} 2.75 2.96) 36,990) 2.41 Mar} 3.44 Jan 
Chemical Research ....-- *| 1.07) 1.01 1.15] 2,225) 90c Jan]; 1.60 Feb 
Chibougamau Pros. ...-- _ re 43c 49c! 67,600} 19K%ce Jan| 63%c Feb 
Clericy Consolidated ....*| 3%c| 3%c 4c} 44,425 3c Jan 5ce Mar 
Gene. .ccceocecods *| 2.25] 2.15 2.30] 11,055) 1.80 Jan! 2.64 Feb 
Dome Mines....-....--. *| 44 44 45%; 1,204) 42 Jan; 652 Jan 
Dominion Explorers... .. ee 4c 5e ,500| 4Ke Jan 7c Feb 
DEERE. cocoeececoncce 1.10} 1.10 1.15) 11,492); 1.05 Mai 1.38 Mar 
Falconbridge. ......---- *| 8.80) 8.80 9.25] 6,271} 6.90 Jan; 9.50 Mar 
Kirkland.......- 1} 4%c]| 4%e 5c} 34,700 3c Jan 10c Feb 
Franklin Gold. .....---- lj} 5%%e 5e 5%c/128,900 5c Jan lle Feb 
ES ae . 88c 83c 93c/129,983 80c Mar! 1.45 Jan 
he 1; 20%e 19c 20 %c} 20,800; 14K%ec Jan 28c Feb 
Goodfish Mining .....--- 1 15c 1 17c| 37,300 6c Jan| 26%c Feb 
Graham-Bousquet.-....-.- 1} 3%ec| 3%%e 4c} 2,350}; 3c Jan| 7c Feb 
Granada Gold......--- on 19c} 18%c 20c} 17,815} 18%e Mar 30c Jan 
S.-C weesess . 8c} 7FTMec 12c}] 58,100) 5%e Jan 12e Mar 
Greene-Stabell...-....-.-.. 1 24c 2lc 30c| 83,777 2ic Jan 36c Feb 
Grull-Wihksne.-. .-.-.---- 1 lle lle 11%ec}_ 1,000 8c Feb| 1l’ec Mar 
Gunnar Gold.....-----~- i 87c 8 89c} 30,315 75e Jan 94c Jan 
Halcrow-Swayze......-- Pisenwee 3c 3c 500 2c Jan 5¢ Jan 
a i eS 1 62c 59c 65c; 8,900 30c Jan 77c Feb 
Harker Gold........-.-...- 1} 8%e 8c 9c} 15,800 7c Jan} 1l%ec Jan 
Highwood-Sarcee-.-....-- Pieoness 18¢ 18¢;} 1,000 13c Jan 18e Mar 
Holinger Consolidated ...5; 14%} 14% 15 3,343} 13% Mar) 17% Jan 
Homestead Oil. .......-- 1} 36%e 36ce 40c/162,900 llc Jan}; 42%c Mar 
Howey Gold...-......--.. 1 56c 56c 60c} 17,770 56c¢ Mar 75c Jan 
J M Consolidated....... ] 4ic| 40%c 45c] 14,460 29c Jan 57c Feb 
Kirkwood-Hudson Bay. -.-1/------ 35¢e 35Me ,000 30e Jan 62c Feb 
Kirkland-Lake.........- 1 48c 46c 48c| 17,400 45c Mar 58c Jan 
Lake Shore Mines...-...-. 1; 53%) 53% 54 1,845) 61% Jan; 59% Feb 
Lamaque-Contact......- | 9 8c 10c} 33,100 5c Jan 19¢ Feb 
ea wei 1 20c} 19%c¢ 23 %c/} 151,337 12c Jan| 29%c Mar 
Lee Gold Mines...-..-..-.- 1} 3%e| 3%ec 3ke ,000} 2%c Mar| 6c Feb 
Little Long Lac..-..-..... *; 6.70} 6.65 6.90) 8,565) 6.05 Mar; 7.75 Feb 
Macassa Mines.......-- | 3.65} 3.65 4.00) 28,805; 3.12 Jan| 4.73 Feb 
Manitoba & Eastern...-.. * 17¢ l6c 18 4%cj216,300| 5%c Jan| 19%c Mar 
Maple Leaf Mines-.-...-.-. 1 10c 10c 12c} 30,300; 5%c Jan 1 Feb 
McIntyre Porcupine. ..-- 5} 40 40 42 4,060; 40 Mar; 49% Jan 
McKenzie Red Lake-..... 1.41} 1.39 1.50}; 33,050} 1.22 Mar) 1.63 Jan 
McMillan Gold. ....---- li 7%e 7c 9c} 32,800} 2%c Jan l5c Feb 
MeVittie-Graham......- 1) 24%e 24c 29c} 21,399 2le Jan 42c Jan 
McwWatters Gold....--.- * 1.26] 1.22 1.41] 25,300; 1.00 Mar} 1.65 Jan 
a en 17c =21c} 12,000 13c Jan 24c Feb 
Mentor Exploration-.-. -- 5 60c 60c 60c 500 50c Feb 60e Mar 
Mining Corp......----- 1.23} 1.23 1.32} 1,570} 1.23 Mar} 1.50 Jan 
EN + 75¢ 58c 1.00)398,500}; 7%e Jan} 1.00 Mar 
a Os edad 25c¢ -25c 500 22c Mar 25c¢ Feb 
Moneta-Porcupine ...... ls ea aadioned 12c §=15¢c} 18,600} 6%c Jan 15e Mar 
Morris- 69c 67c 69c' 25,800 c Jan 80c¢ Feb 




















Toronto Stock Exchange—Mining Curb Section 


Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 

Sale of Prices Week 

Stocks— Pat| Price |Low High| Shares Low Riogh 
Aldermac Mines...... e--"| 10%c}] 10%e 12 Ke} 80,000 7o Jan; 116¢ Feb 
rett-Trethewey..... o--l] 2%c] 2%e 3c 7,500 20 Jan| 4%c Jan 
Central Manitoba......- 17¢ 17c §=2ic} 30, llMc Jan 25c Feb 
Churchill Mining........ 1} 6%el 6%e T7K%e| 8,700| 3s%e Jani 8%ec Mar 
Cobalt Contact......... 2c 2c 2c} 13,300} 1s&e Jan| 3%c Mar 
EE GREE 5le 65c} 11,350 40c Jan 78¢ Feb 
East Crest Oll........... _, eee 8c llc! 5,970) 6ke Jan| 13Kc0 Feb 
 (s Seer — 50c 59c} 1,500 Jan| 70%ec Feb 
a hin cos tach ememenets *| 1.09} 1.03 1.20) 9,463) 72%c Jan] 1.43c Feb 
Hudson Bay socal a 25% 26%) 2,138] 22% $$=$™$Jan| 28% Feb 
Kirkland Townsite...... 1 l6c 16c 17c} 1,500) 14¥%c¢ Jan 22c Feb 
dan nameeuind 4c 4c 4c} 30,000; 3c Jan| Oke Feb 
Malrobic Mines........- lj} 3%ci 3%e 4c| 44,600}; luce Jan 7c Feb 
Mandy Mines..........-. 27c 26c 30c} 16,600 12c Jan 34c Mar 
Night Hawk Pen........ 1} 2%e 2c 2%c| 13,000) Ike Jan| 4c Jan 
Nordon Corp. ....--.---- 5 17¢ l4c 20c} 33,200 l4e Mar 22¢ Feb 
eos bd 6c 6c 6c! 39,550}; 4kKe Jan 7c Jan 
EGE _ 10¢ 10c} 2,200 7c Jan l4c Feb 
Parkhill Gold... ..<<<c«<- 1) 22%c| 22%e 24%c/} 12,200) 18K%e Jan; 31lKe Feb 
Pawnee-Kirkland....... 1} 4%c| 3%e 4c} 22,300) 2%c Jani &%ec Feb 
Pend-Oreille............ 1 94c 94c 94c ,055 94c Mar; 1.20 Feb 
upine-Crown....... 1} 10%ec]| 9%e  illec| 58,600 4c Jan 15e Mar 
Tn. conennnaee lj 4%e 3c 5%c/213,200 loc Jan| &%e Feb 
Robb Montbray......... 1} 4%c]| 4%ec 5c! 53,300) 4%ce Mar 9c Feb 
Sudbury Mines......... 1} 5%ci| 5c 6%1141,500) 3k%e Jani 7Ke 

is GE Fee 3c 3c} 13,000 2c Jan| 4kKec Feb 
Wood-Kirkland.......-.-. ee 5%4e 6c! 1,800 4c Jan Feb 
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Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists 





























Fr | Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low High 
Agnew-Surpass Shoe pref.*/...... 107 107 100 Jan| 107 Mar 
Alberta Pac Grain A.....*)...._- 4% 5% 110 4 Jan 6 Jan 
Associated Breweries....*| 10%} 10% 1l11 95; 10 Jan| 15 Jan 
Preferred ........<<- 100} 109 108 109 48) 107 Mar} 110 Feb 
Bathurst Power & Paper A*; 1244; 12% 13%| 2,509) 10% Mar| 17% Feb 
Bawlf N Grain.........- * 3 3 3% 450| 1.75 Jan 4% Jan 
ih nme a wet iinaccset ia 30 20; 26% Jan} 38 Jan 
Bell Telephone........ 100} 145 144 145 160; 141 Mar} 150 Feb 
Brazilian Tr, Lt & Pr....*| 12 11% 13%/| 9,082 9% Jani 15% Feb 
British Col Power CorpA.*| 31 30% 31%| 1,084] 28 Japi 32% Feb 
btiidin ds eibitebinnemewed * 4% 4% 4% 117 44% Jan 5% Feb 
Bruck Silk Milis......... *| 1334] 13% 14%! 7,314] 18% Mari 16 Jan 
uilding Products A..... ,, SOR eae: 34 35% 275| 33 Jan| 37% Jan 
Canada Cement.......-- * 634 6% 2 =O7 856 6% Jan 8 Feb 
Preferred.......... 100! 70 63 71 458' 68 Jan' 74 Feb 

*No par value 
| 
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Montreal Stock Exchange Montreal Curb Market 
Friday| Sales Friday) Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price High| Shares Low § High 
Can North Power Corp...*/.....-. 24 24% 285 % Jan} 25% Jan | Canada Vinegare Ltd....*).....- 21% 21% 125; 21 Mar| 27% Jan 
Dowcces -p 2 3 245} 1.75 Jan 3% Feb | Cndn Dredge & Dk Ltd. .*/_...-.-. 46 47 60} 37 Janu} 47 #£x,Mar 
Preferred. ......... 100} 10%; 10 11 ; 271 8 Jan} 15% Feb | Can [nt Inv cum pref.100/__.__. 58 58 9| 35 Feb} 65 Mar 
|| Can Wire & Cable cl B...*/_..... 1l 11%; #100 YW Jan| 12% Jen | Canadian Vickers Ltd....* 2% 2% 3 100 1.75 Jar 4 Feb 
Canadian Bronze........*| 39 38 39 , 85) 31 Jan|; 40 Feb Cum pref........... aN 20 20 10} 11% Jan; 25 Feb 
|| Canadian Bronze pref...100} 111 110 iii 145} 110 Mari 116 Jan | Canadian Wineries Ltd...*/_..... 3% 3% 20 2% Jan 3% Feb 
Canadian Car & rempocttied 6% 6 634 475 64% Mar 8 Feb | City Gas & E’ec Ltd.-..-.. bd 2 2 2 105} 1.75 Jan} 3.00 Feb 
eceeecescce 15 15 15% 325} 13% Mar; 1 Feb | Commerciai Alcohols Ltd. * 1.20 1.00 1.25 410 75e Feb 1.35 Feb 
Canadian Celanese.... -- * 274%! 26% 27% 400} 26% Mar; 31 Feb 
Preferred 7% ..-..... 100; 123 123 124 135] 120 Fet| 128 Jan | Dom Eng Works Ltd....*| 33 33 33 230| 26% Jan| 36 Feb 
Canadian Cottons pref.100} 101 101 101 5} 99 Jan} 105 Jan | Dominion Stores Ltd..... ° 9% 9 9% 19£ 9 Jan; 12 Jan 
Candn Foreign Investm't.*| 31 Ets, 31 360; 23% Jan} 34 j+$Mar | Dom Tar & Chemical Ltd * 6 6 6% 213 4% Fel 7% Feb 
Candn Hydro-Elec pref 100; 39 38% 40 244, 34% Jan) 48 Jan Celt Gn. ckadceccess adnan 76 77 165} 50 $=Mar| 80 Feb 
Cndn General Electric. .50}__.__- 160 160 5) 154 Jan} 165 Mar | Ea Kootenay Prcum pfl100} 14%; 14% 16 40 5 Jan} 16 #$=-Mar 
Candn Industrial Alcohol .* 93% 9% #10 8,175 9% Mar! 12% Feb | English Electric Co Can B*/__._.. 10 10 10 7 Jan} 12% Feb 
SS Sean ° s S 1,505 8 Mar! 11% Jan | Fraser Cos Ltd..........*| 17 164% 18 306 y Jan}| 19% Feb 
Canadian Pacific Ry....25| 12%) 12% 13%] 3,397) 10% Jan} 15% Feb Voting trust ctfs...... *| 16%! 16% 17% 217 8 Jan} 19 Feb 
Cockshutt Plow........- 814 sS 8% 642 7% Jan 9% Feb 
Cons Mining & Smelting -25 275 275 281 . 523) 201 Jan} 293% Mar | Home Oil Co Ltd......-.-. Ticeene 1.03 1.20) 3,275 70c Jan| 1.46 Feb 
CrownCork. _........-*]__...- 15 15 250; 15 $=Mar| 17 Feb | Imperial Oil Ltd........-. *| 22%] 22% 23%] 5,7 20% Jan; 24% Feb 
% Int Petroleum Co Ltd....*| 3644) 364% 37%/ 1,326] 33% Jar} 39% Feb 
Dist Corp? Sexgrams...... 26 26 27% 710} 25 Mar; 34% Jan | Inter-State Royalty A....*/....-. 15 15% 550} 1544 Mar) 15% Mar 
Dominion Bridge......-.- 38 36% 38% 1,013} 32 Jan} 40% Feb | Inter pty J Corp cl A...... Tatege 13 13% 100 4 Jan; 14% Feb 
Dominion Coal pref....100} 15 15 16 305} 14% Jan; 17% Feb | Class B..-............ 1 1.30 1.30 1.45 165 500 Jan 2.25 Feb 
Dominon Glass....... 100} 112%; 112 112% 35) 106 Jan; 115 Feb | Melchers Dist Ltd A..... a 9be 9% 10 300 9% Mar! 13% Feb 
Preferred. ....-..... Dieses hehin dd’ @aan ....| 136% Jan; 146 Feb Mondtnmnoessiibaaohooee ,, ena 4 4 150 4 Mar 5% Feb 
Dominion Steel & Coal B 25 6 64%; 1,186 4% Jan 8 Feb | Mitchell & Co Ltd (Robt)* 7% 7% «8 705 534 Jan Ss Jan 
Dominion Textile......- so ref 70% 72 142} 70 Jan}; 79 Jan 
Dryden Paper.........- * . 5% tS, 5% 130 5 Jan 7 Feb | Power of Can cum pref. 100 on 98 9914 21| 97% Mari 101 Feb 
Dairies........- > 23% 2 3 170 2 Jan 3% Feb | Rogers-Majestic Ltd A... 4%% 4% 4% 65 4% Fe 5 Feb 
Electrolux Corp..-......-- 25 24% 26 415| 19% Jan| 28% Feb | Sou Can P Co Ltd pref. i60 bows 99% 99% 28; 98 Jari 100 Mar 
Foundation Co of Can.--*| 134%] 13% 14 35} 13% Jan} 16 Feb | Thrift Stores Ltd........*/_...-- 3 3 23} 1.50 Jan} 3.00 Feb 
General Steel Wares. ---- ° 5% 5% 5% 155 4% Mar 5% Jan | Walkerville Brewery Ltd.* 3% 2% 3%! 7,920 2% Jan 3% Feb 
Gurd, Charles......---- ° 7% 7% 8 295 6% Jan 8% Mar | Walker-Good & Worts...*| 28%4| 28 29% 285} 28% Mar! 34% Feb 
Gypsum, Lime & Alabast .* 7 7 7% 600; 6% Jan| 8% Jan PURINES cctbcccctidee , “ea 18 186 208} 17% Jan} 19 °&#Feb 
Hamilton Bridge-..-.-..--- ’ 4% 4% 5 480 4% Jan 6% Jan Mines— 
sebesoosece 100} 33 32 33% 85| 254% Feb; 36 Jan | Beaufort Gold.........-.1 30c 30c my 10,000 30c Mar 45¢ Mar 
Hollinger Gold Mines..--5) 14%; 14% 15 2,005} 13.60 Mar; 17% Jan | Big Missouri Mines..-.... 1 64c 60c 5,750 60c Mar 75e Jan 
——_ Smith Paper...-*/ 12 12 12%; £660) 11 Jan| 14% Mar | Braail Gold & Diamond.-.1/_..... 22¢ o8e 500 20e Mar 60c Mar 
ee 100} 119 | 116% 119 610} 108 =Janj 119 Mar | BR X Gold_.-....---- | a 19¢ 22c] 1,500 lie Jat 22¢e Mar 
Imperial Tobacco of Can.5| 13%] 13% 14 4,781| 13% Mar| 14% Mar | Bulolo Gold Dredging....5)_...--. 32% 34 850} 31% Mar 7 Jan 
Int Nickel of Canada....*| 48 49341 11,594, 44% Jan; 654 Feb | Cartier-Malartic Gold_...1 3c 3c 3%ci 3,200 Jap fe Jan 
International Power. ---- 5, TS 4% 4% 37 3% Jan 6 Feb | Consol Chib Gold Fields-_.1 2.25} 2.20 2.30 ,300| 2.20 Mar 2.30 Mar 
PURE. scnteccoce eee 83 85 40| 57 Jan| 88% Feb | Dome Mines............ ~~ 44 45% 270| 43 Jan}; 62 Jan 
Jamaica Pub Ser Ltd.-..-- *| 35%) 35% 35% 20} 33 Jan| 35% Mar 
Lake of the Woods. ..-.--- *| 18%] 18% 19% 395} 16 Jani 22 Feb | Falconbridge Nickel....-. 8.90; 8.80 9.10} 1,905) 6.90 Jan| 9.50 Feb 
SNTOG.. cc ccecacse 100} 135 135 135 20) 123 Jan| 135 Feb | Francoeur Gold......... 22%c| 22%c 24c} 16,600 22c0 Mar 44c Feb 
— (O'Woicceccees laleaeh 4 4 5 3 Jan 4 Jan | Greene-Stabell Mines....1/....-. 25\4c 25\e 500 23c Jan 35¢ Feb 
enc cceceess 100; 41 41 41 5; 40 Jan; 41 Mar | J-M Consol Gold........1 40c 40c 45% c!} 14,350) 2844c Jan 58e Feb 
Lake Shore Mines....... 1} 54 53% 54% 678; 62 Jan; 59 Jap 
Massey-Harris.....-...-- ° 6% 6 7%! 1,078 5% Jan 7% Jan | Lamaque Contact Gold-..* 9c} 8ke Soke 3,100 60 Jan 18¢e Feb 
McColl-Frontenac Oll...-*| 164%] 16 16%; 1,165) 12% Jan} 17% Feb | MclIntyre-Porcup M Ltd-_5/-....-.-. 40 40% 100}; 40 Mar; 46% Jan 
Montreal L, H & PrCons.*; 324; 32 33 3.775 31% Mari] 34 Jan | O’Brien Gold..-........-. Maecocee 38ce 38c 200 35¢ Jan 70c Jan 
Montreal Telegraph_...40)_____. 56 56 13} 56 #$$Mari 60 Jan | Parkhill Gold..........-. 1 23c¢ 23c 24c] 17,300} 1840¢ Jan| 31% Feb 
Montreal Tramways. -.100 100 100 100 183} 99% Mar} 103 Jan | Perron Gold......... e--l} 1.27] 1.27 1.34) 7,050} 1.312 Jan) 1.75 Feb 
National Breweries -. ..-.-- 42%| 42% 43 1,366} 39 Jan| 44 Feb | Pickle-Crow Gold......-. 1} 5.60) 5.05 5.60) 10,675} 3.95 Mar) 6.50 Mar 
National Breweries Sret 35 41 41 42 465| 3934 Mari 43 Feb | Pioneer Gold of BC....-.-. 1} 10%] 10% 10% 700; 9.80 Jan} 11.60 Jan 
National Steel Car Corp-.- 15%| 15% 16% 330} 15 ##Mar| 17% Feb 
Noranda Mines ......-.- 50%! 50 50%} 5,392} 44% Jan} 51 Mar eee 90ce 95c} 2,900 90c Mar 132 Jan 
ae we LH & Power...100}]___._- 93 95 175} 88 Febj| 95 Mar | Read Authier ‘Mine bbcocn 1 1.94 1.94 2.10); 4,950; 1.43 Jan) 2.15 Mar 
Beat = ae 103 103 14; 101% Feb} 110 Jan i) ctitiec@udiean= 3.05} 3.05 3.20) 5,240; 2.88 Mar; 3.40 Feb 
Ottawa Traction...... 100; 18 18 18% 30} 18 Mar; 21 Jan | Sullivan Consol. ........ 1 Vic 85e 96c) 2,715 83c Mar) 1.15 Feb 
EC A GOES *| 51 50 51 46| 48 Mari 57 Jan | Teck-Hughes Gold...... 1 50} 4.50 4.70} 1,625) 4.30 Mar) 65.35 Jan 
Power Corp of Canada 15%; 15 16 711; 11% Jan| 18% Feb | Ventures Ltd..........-. s 2.06 2.15 600; 1.60 Jat 250 Feb 
a TR 17%| 17% 17% 530| 14% Jan] 18 Feb | Wayside Cons Gold.....50¢ ------| 184c 20\c)} 13,900 15¢ Mar 2lie Feb 
Regent Knitting.......-- 5\% 5K 5% 110} 5& # Jan 6% Feb | Wright-Hargreaves ....-. 7.90 8.00 775| 7.65 san} 8.90 Feb 
DREDE cmaaceccoess *| 144) 1 14% 230} 12% Febj 15 £=Mar 
Rolland Paper pref....100) 102 101% 102 40} 97 Jan} 104 #=Mar Unlisted Mines— 
Arno Mines. ............ *% 4c] 4%e 5c! 5,800 2c Jap 8c Mar 
St Lawrence Corp.....-.- * 2% 2% 206 1,345} 1.85 Jan 2% Feb | Cndn Malartic Gold..... Metiete« 1.08 1.13} 1,300 98c Mar| 1.42 Feb 
A preferred--....----- 50 9% 9 9% 600} 8 Jan| 10% Feb | Central Patricia Gold....1) 2.80] 2.80 2.95) 2,300) 2.43 Mar} 3.42 Jan 
St Lawrence Flour Milis100} _____- 42 42 10} 40 Jan Feb | Duparquet Mining......1} 7igc| 7Ke 8c} 7,800 7c Mar| 10%c Jan 
St Lawrence Paper pref.100| 27 27 28 861; 20% Jar 5 Bae | Bee Giltadndcctdicnce ecenes 56c 56c| 1,800 56c Mar 7ic Jan 
Shawinigan W & Power..*| 21%} 21 22%] 2,167} 19% Jan| 23% Mar | Macassa Mines......... 3.78 400 860; 3.18 Jan, 4.74 Feb 
Sherwin Williams of Can.*| 18 17% 18 25) 17% Jan; 20 Jan | San Antonio ‘Goid M Ltd.1/....-- 2.20 2.65) 1,850} 2.20 Mar} 340 Jan 
CS RE IGG oncoe 122 122 10} 118 Jan| 127% Jan tt-Gordon Mines. ..1 1.07 107 1.11 800 100 Jan 1.32 Feb 
Simon (H) & Sons.....-- ee 11% 11% 10; 10 Jan} 12 Jan | Stadaconna-Rouyn Mines * 33c] 324c 35c| 23,380) 1844c Jan 3%c Feb 
Southern Can Power....- *| 13%] 13% 14 1,136; 12 Jan| 13% Feb | Sylvanite Gold.........-. | 2.38 2.45) 1,100; 2.38 Mar} 2.89 Feb 
Steel Co of Canada. ..-.-- : 62%; 62 6414 711| 57 Jan| 64% Feb 
I, olan cid at eta 574%| 57 57% 615} 49% Jan| 57% Mar Unlisted Stocks— 
Tuckett Tobacco pret.-100 MIE Aste 50 50 50} 150 Jan} 155 Feb | Abitibi Pow & Paper Co..*| 1.90) 1.75 2.00} 1,595) 1.35 Jan} 2.50 Feb 
WED GND ~.4 <ncececces eases 25 25 5 2 Jan 3% Feb Cum 6% pref....... 100 9% 9% 10 412 6 Jan; 13 Feb 
Western Grocers Ltd pf id0 man iFheads 110 110 10} 107 Jan} 110 Mar Ctf of dep 6% pref...100)....-. 9% 9% 50} 6% Jan} 12% Feb 
Winnipeg Electric.....-.- 3% 37 4 230 2% Jan 4% Mar ' Brewers & Dist of Van...*}| 1.00} 1.00 1.05 485 80c Mar} 1.40 Jan 
Preferred. ........- ioo ARs. 16 §=16 25} 11% Jan| 18 # =Mar, Brewing CorpofCan..... _, 3 34%| 2,055 a4 Jan} 4% Feb 
Woods Mfg pref-....-.-- iinsmdieame 50 50% 65 Feb| 67% Jan Preferred .......... ewe 16%; 16% 16% 42 13 Jan; 18 Feb 
Banks— Canada Bud Breweries... */.....- 6% 7% 10 634 Mar 8 Feb 
Vodcoseecoonusd 50} 57 57 #58 14%; 51% Jan; 58 Mar | Can & Dom Sugar.......*/...... 58% 140} 58 #$Mar}| 61% Feb 
Canadienne. ..-....-- 100} 137 | 135 137 48} 133 Jan| 140 Feb| C Malting Co Ltd..*| 3244| 324% 33% 159; 31% Mar) 35 # Feb 
Commerce. ....«<<<--- 100} 155 155 158 48} 149 Jan| 170 Feb | Cndn Light & Power...100/...-. -| 21 21 16; 20 Jan} 23 Feb 
EEE SET Diilédacee 208 208 5| 208 Mer| 208 Mar | Claude Neon Gen Ad Ltd. * 40c 40c 175 Jan 60ce Jan 
Tt. .ss.eseedess 100} 190 190 195 83; 185 Mar! 214 Feb | Consol Bakeries of Can..*| 17 17 17 75| 16 #$Mar| 18% Feb 
Dt «»s¢nandunenns lk: A ees ae 110! 164 Jani 181 Feb | Consolidated Paper Ltd..* 3% 3% 33%] 5,832 2 Jan 3% Feb 
Donnaconna Paper B....*/.....- 4% 65 23 2% Feb 7% Feb 
Eastern Dairies pref... 100/....-- 14% 14% 35} 12% Febj| 16% Feb 
Ford Motor of Can A....*| 2414] 24% 25% 728| 24% Jan| 28% Feb 
General Steel Wares pf 100} 60 59 60 40} 55 an} 65 Jan 
A S Canadian Government Massey-Harris Ltd pref100/_.._.- 37 37% 30} 34 Jan| 40 =Mar 
ow ge Ay yr ee ah er — . ro * Jan| 104% Bp 
ros nébdido : Jan 6% ar 
hs ss tae eat ||| See | Hs Hd “BY BS, oS 
iitintbhéned eesece ab Fe 
ESTABLISHED 1883 Public Utility and United Amusement Co B.*| 15 15 15 1501 15 Mar a Mar 
255 St. James St., Montreal Industrial Bonds *Ne par value. f Flat price. 
56 Sparks St, Ottawa 330 Bay St., Terente 
Railway Bonds 
Bid A 
Montreal Curb Market Canadian Pacific Ry— * I canadian Pacific Ry— 7 
4s perpetual debentures.| 92 92%i| 44s-..---- Sept 11946] 103 {104 
Mar. 21 to Mar. 27, both inclusive, compiled from official sales lists iene ge Sept 15 1942/f111 |111%/]| 5a... .._. Dec 1 1954} 106%/107% 
7 <a > epi Deo 15 1944] 100%|101%|| 4358-..... July 11960] 103 |103% | 
riday July 1 1944' 11441115 
Last |Week’s Range| for | Range Since Jan.11936 | —28>------- y 4 ‘i 
Sale of Week 
Stocks— Par| Price |Low High Shares Low High Do he G t G B d 
mi 
Acme Glove Wks Ltd B..*| 17 | 14 18 398 11% Mar| 18 Mar nion Governmen uaranteed Bonds 
Cum preferred....... «See 55 59 42 Jan} 659 Mar Btd Ask Bid Ask 
Asbestos Corp voting tr..*) 214%) 20% 22 563 7% Jan; 24 Feb ea National Ry— Canadian Northern Ry— 
Bathurst Pow & Pap cl B.*}....-.- 4 54 Mar 5% Feb RE Sept 1 1951] .112%/113% Ms © @ wate July 1 1946) 125%/126% 
| ee June 15 1955) 115 4/116 Grand Trunk Pacific Ry— 
Beauharnois Power Corp.* 25% 2% 2% 456 2% Mar 3% Jan 44s...... Feb 1 1956) 113 |1LI3%i] 48........ Jan 1 1962}; 108 {110 
Brit Amer i] Co Ltd....*| 2334} 23% 2434} 10,471 16% Jani 24% Mar 4\s...... July 1 1957) 1114%}111% eee 11962; 99/100 
Brit Col Packers (new)...*;| 10%4/} 10 10% 350 9 Jan}; 13 UU ee aS July 1 1969) 115%/116%||Grand Trunk Ry— 
Calgary & Edmonton Ltd *} 1.30} 1.30 1.30 500} 1.03 Feb| 1.30 Mar MRE Oct 1 1969] 1173%4/118%]] Ga........ Sept 11936) 102 |102% 
Can Nor P Corp Ltd pf 100'....-.- 1.09% 1.10 28 107% Feb’ 1.10 Mar Feb 11970’ 117%4'118% 
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Over-the-Counter 


STOCKS & BONDS 


HOI, ROSE & TROSTER, 





Established 1914 
74 Trinity PI., N. Y. 


Members New York Security Dealers Association 








Whitehall 4-3700 





a ° Open-end telephone wires to Baltimore, Boston, Newark and Patiadelpata. 


Am. Type Fdrs. New Common 
Glen L. Martin Common 
Robert Gair Com. & Pfd. 


© Prtcate wires te principal cities in Untied States and Canada. 


New York Investors Ist Pfd. 


Nat'l Paper & Type Com. & Pfd. 


Butterick Pub. Com. & Pfd. 











































































































































































































New York City Bonds = == —S=S= =] 
Bhd B In s 
23348 July 1 1975......- 100%] 101 4||a44¢8 April 1 1960... ank and nsurance tocks | 
8 May 1 1954......- s Apr 15 1972......- | 
a3%s Nov 1 1954....... 105 |105%||a4%s June 1 1974...-..- Bought, Sold and Quoted 
a3 \%s Mar 1 1960.__.... 103% 1104 |la4%{s Feb 15 1976.....-- 
a3 ie Jan 15 1976_....... 103 |103%\la4s Jan 11977....... MUNDS WINSLOW & POTTER 
. ai... 110 “111054 lad3ée Mar 1 19812222277 ’ 
BY i 190i ...-++- 8 GP & §BObccoeted 
ate Nov 1 1958 SRR 110 110 4 a4 4s May 1 & Nov 1 1957 40 Wall Street, New York 
ay 11959....... Ms Mar 1 1963......- 
a4s May 1 1977....... 110%}111 %||a4%s June 1 1965......- Whitehall 6-5500 
a4s Oct 1 1980_...... 111%]111% }ja4Ks July 1 1967.....-- | Members New York, Catenge and other Steck ane Commodity Meshangns 
a4i4e8 Sept 1 1960....... 114 {114% |ja4%s Dec 15 1971....-.- ——_ —— = 
a4%s Mar 1 1962__.__.- 114 |114%||a4%%s Dec 11979.....-- 
a4\4e Mar 1 1964....... 114 |114%|ia6s Jan 25 1937....... 
New Ban State Bonds 
Ask Bid | Ask Par| Bid | Ask Par| Bid | Ask 
Canal & Highway — World War Bonus— Bank of Manhattan Co.10| 28%| 30 ||Merchants Bank___--- 100] 75 | 85 
5s Jan & Mar 1946 to °71/d 2.90 -~-|| 48 April ant w a b 2.10) --- | Bank of Yorktown 66 a3 50 60 National Bromx Bank. --50 20 26 
Bensonhurst National..50| 50 | 85 et 
Highway Imp 44s Sept '63| 132 ---|| 4# Maré 1958 to "67| 125 --- | Chase..__.._._...... 38%! 40 Tmaxsartan if S 9 
Canal Imp 4 }4s Jan 1964../| 132 ...||/Canal Imp 4s J&J "60 to '67| 125 --- | City (N 34 36 %||Peoples National_.__._- 50 bee 
Can & Imp High 4348 '65../ 128%}  ... CT 4s Jan 42 to 46) 114%} ~.. Comenenetes 3 National..100} 179 {185 /||Public National....._-. 25; 41%) 43% 
CT Aas ven a tional of N'¥_.100/1975 2015 Trade Dank o ria% is 30 
First Natio of N ¥..100/1975 {2015 ||Trade Bank_......_- 
Port of New York Authority Bonds __ | Histbush National-...100/ 30 | -.-/|Yorkville Bank....... 100, 75 | ..- 
Bid | Ask Bid , Ask — — 
Port of New York— George Washington Bridge 
Genre cane us.| sooner | 8 ee ee Ili 
ar ae pece ee 8 ser 
pp lth & tot 2d ver 3348 65) 104}4|105 ||tmland Terminal 4}46 ser D] | New York Trust Companies 
1988-58 ........-. J&J 3} 10434/106 Holland Tunnel 4s ser E 
- SL 113%4]114% Par| Bid , Ask Par | Ask 
Banca Comm Italiana.100| 105 |115 ON SED ieee 10} 23%] 24% 
Bk of New York & Tr..100 468 475 Fulton PRBS SNP Abas 100 210 225 
2S0S0e0eneeeee UArantey . ~ « -. <n neces 
United States Insular Bonds Bank of Siciiy-~--~7. 20) 10 | 12 | drving-------------- i00| 1700 *|1780° 
Philippine Government— | Bid | Ask Ask mx County.......... V-------- 
4a 1 ee ececeececaecoeanaeee 100 101 ly eae wet cposeereess ay © QSOs 100 118 123 Sew eeor ooo cee 51 
eeceeeees Panama une 
<3i0 July 1952 8 PR ere 104 108 Central Hanover._..... 110 |113 ||Manufacturers......._- 50%| 52% 
Ss Apri 1955_....... 101%/103%|| 434s July 1958......--.- 112 {115 Chemical Bank & Trust.10; 5634) 5844||New York............ 112 /|115 
Sa Feb 1952........ 107 |108% es ki acest 110 |112% ) Clinton Trust. 2 70 | 75 ||Title Guarantee & Tr...20) 11 12 
534s Aug 1941___----- 110, |112 | ||U 8 conversion 38 1946....| 113 [114 ? Colonial Trust---------25) 14341 1834 100| 75 | 85 
Hawaii 4s Oct 1956..... 11434111634! Conversion 3s 1947---.--. Corn Exch Bk & Tr....20' 62%! 63|lUnited States_......_- 1002010 12060 
Federal Land Bank Bonds — 
1936_.J&J 101 6!10184 
1955 opt 1945_.... J&J} 100%]100% 1/48 1956 opt ee 
1956 opt 1946... 100 4/100 3% }/4}48 1957 opt 1937...J&J| 103 |103%4 Chicago Bank Stocks 
3s 1955 opt 1945.-M&N| 1024|102%||4s 1957 opt 1937..M&N/ 104 |104% 
4s 1946 opt 1944_.... J&J| 109%|110 |/4%{s 1958 opt 1938_- 107 %|108 % 
: 1958 — 1938... MAN 108 54 10654 ee ee aT American National & wok Bay First National 100|2296 301 
4s 1958 opt ----M&N| 106%'106%1 =  ¢' +‘! | american National Bank&|  # | ||First National........ 
f : Trust.........-...- 100} 210 /|240 bag thy saps _ oe oe 
Continental Dllinois & orthern hechanen 
| JOINT STOCK LAND BANK BONDS & STOCKS || “Tis... 33 1-8] 165 |170 
| MUNICIPAL BONDS 
Bought— Sold— Quoted 
Fo TP, om Company, gne Insurance Companies 
MUNICIPAL BOND DEALERS-COUNSELORS Bid | Ask Par| Bid | Ask 
&S8 10 105 |109 |j/Home Fire Security....10 5u%i 6h 
120 So, LaSalle St.,Chicago State 0540 Teletype CGO. 437 ann ay SE el 5s | os Emenee’ Be... 10] 25%] 27% 
gf eee abe coco a 
Sultearel . . cccccccce 25 ns 0 Be 
Joint Steex Land Bank Bonds American Alliance... ..- 10] 27 | 28 Knickerbocker a eae : 15 | 17 
Ask Bid) Ask | American Equitable----<0) 32% 34“ \Inaryland Casualty 2.2.11 3%] 
Atlanta 58.............- 99 |100° ||Lincom 50... --| 97 | 99 | ‘American of Newark ..2| 1534] 16%||/Mass Bonding & Ins.---25| 44 | 46 
Atlantic 6s-...........-- 100 | --- §6-.-----------| 100 | --- | American Re-insurance - 10} 7544] 77}4||Mereh Fire Assur com-2}4] 68 | 72 
Burlington 5s..........-- 100 | ---|/Maryland-Virginia 5s. -.. 100 | --- | American Reserve......10] 27%] 29 ||Merch & Mfrs Fire New’k 5| 11 | 13 
California 66............ 100 -<< Mississi ppi-Tennessee 5s..| 100 --+ | american Surety ...... 54 56 National Casualty i lala 19 21 
Chicago 8.........-..-- fi2 | 13  ||New York 5s... 9834] 9956 1 A utomobile............ 10} 38%] 40%||National Fire... 73%4| 76% 
56.......--------- 100 {101 || North Carolina 5s........ 09 |100 | Baltimore Amer....... 2%| 8%| 9||National Liberty_.-...-. 2} 9%] 10% 
Denver §8.........-.---- 7434) 75 }4||Ohio-Pennsylvania 58... ..- 9814) 9934 | Bankers & Shippers...-25| 100 |104 ||National Union Fire.---20| 144 |149 
ante ryt thee ge, set ane fie +B. ton “"7j00] 718 |728 ||New Amsterdam Cas---.5| 12%] 14% 
First Carolinas 6s... -.. oS | 06 [Ree ene ree ast | Cana Wae.....---- 5| 22 | 24 ||New Brunswick Fire....10| 34%| 36% 
First of Fort Wayne 5s..} 100 ...|| Pacific Coast of Los Ang 5s} 100 --2 | Garoiinn.... ______. 10 29%| 31%||New Hampshire Fire...10| 46 47% 
First of Montgomery 5s...) 88 Pac Coast of Salt Lake 5s.) 100 --- | City of New York._..... 10| 26%| 27%||New Jersey..........__ 47 | 50 
First of New Orleans 5s...| 9334) 95}4||Pac Coast of San Fran 5s..} 100 ece po he F sante Gen Life...10 51 53 New York Fire......... 5| 21 24 
First Texas of Houston 5s.; 99 /|100 Pennsylvania 58........- 99 44/100 % Continental Casualty ..- 5| 25%| 27%||Northern._......._- 12.50] 103 44/108 
ns hp dreaming fr He Miteg ~~~ © ~ regen: +h: 10032 --2%| 4M] 4%||North River__....... 27 | 28% 
Wistoher 66..ccccccccccce eee mac &6..............| 9934|100% | Hagle Fire........---- 
Fremont 58_............- 95 | 97 |/St Louis Sa.............. f34 | 36 ve Re-Insurance = 3 13% - — ern National-25 rt +3 —e 
GRRE Ob. -2 noon -o= ee Ay nets 100 | og-- | Federal-2222222722,.2-i0| 48 | 52. |{Phoenlx.-.--.--------- 10] 88 | 92 
Iilinols Midwest G3-------| 81 | 84° ||Southera Minnesota B8..--| 730 | 33 | Fidelity & Dep of Md---20] 100 102 4|[Preferred Accident------5) 2034] 22 4 
Illinois of Monticello 5s...) 88 100 58... .-..------ 100 ==> | ¥iremen’s of Newark....5| 12%| 13%<||Republic (Dallas)_._.-- 10} 26 | 27% 
tee tie Langer pa Me ag 2 iy on ooh apap 100 |10034 | Franklin Fire --""5| 31 | 33  ||Rochester American....10| 31 | 33 
Kentucky of Lexington- -- -o=|| VTGINa-VArOlns U6.....- General Alliance.......- i lace ali i A 5} 13%] 15 
La Fayette 5s. .........-- 97 _ —C98st Virginian 58-~---.------- oe Cl Georsia Ben ioncwooost 38 30 St Paul Fire & Marine__25 220 226 
La Stock dg be apcge S| 1734] 1934||Seaboard Surety. -----2i0| 23°°| 25° 
i <n ciitidiinin 5| 17%] 19%4)|\Seaboard Surety ....-..-. 
Joint Stock nd Bank Stocks Globe & Rureers Fire...15| 47 | 50 ||Security New Haven...10] 39%] 41% 
Par; Bid , Ask Par, Bid ; Ask 2d preferred......... 15} 67 | 72 ||Southern Fire.......-..- 27 | 29 
SEE. cosnracccntnn 100} 30 | 38 /|j|Lincoln.............. 100; 10 12 Great American........- 29 | 30||Springfield Fire & Mar..25) 143%/146% 
BEE enten cocaete 100} 35 | 39 ||North Carolina....... 100} 28 | 30 Great Amer Indemnity..1} 11 | 14 |{|Stuyvesant..........-.-. 5} 7K! 8% 
I icttnincnaiiinhtalnenenniets 100} 69 | 72 ||Pennsylvania......... 22 26 Halifax Fire.......-..--. 10} 21%} 22% pen Lass Aasuranes...... oe 540 [570 
Pd -namndoiuaints BE. cccal 8 HE BINRs ccccccencces 100; 25 | 28 Hamilton Fire....-.-..-. 10i 20 | 30 (|iTravelers.....-...... 100} 625 1635 
Des Moines.........- 1 75 | 80 |/San Antonio.........-100} 52 | 56 | Hanover Fire.......-.- 10} 36%] 38% US Fidelity & Guar Co.-2 14%] 15% 
First Carolinas........ 100} 6 10 || Virginia.............. 5 a ili lil A oe SPS Gas © Billen concnécoccocs 5441 564% 
Deeiitcuanseoceotin 100} 5& 8 lina ..... 100) 30 | 35 Hartford Fire.....---.- 76%| 79%||U S Guarantee........- i0 56%] 60 
rah Hartford Steam Boiler..10) 8014] 8334||Westchester Fire..... 2.50] 36%] 38% 
For footnotes see page 2140. Home - .--------------- 3634' 38% 


———— A ANT 


ee 





























————$——$———$—$——— 
cree 


Quotations on Over-the-Counter . Securities —F nen Mar. 27 


ewe rr see 


— 





2138 





Financial Chronicle 
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March 28 1936 

























Guaranteed Railroad Stocks 
Joseph Walker § Sons 























Members New York Stock Exchange 
120 Broadway Dealers in Tel. REctor | 
NEW YORK = | srocs 2-6600 
1855 = 





(Guarantor in Parenthesis) 


Guaranteed Railroad Stocks 














































































DEFAULTED 


Railroad Securities 
| Offerings Wanted 


DUNNE&CO. 


Members New York Security Dealers Ass'n. 
20 Pine Street, New York JOhn 4-1360 











RAILROAD BONDS 
Bought — Sold — Quoted 

















































































































Dividend Earnings and Special Studies on Request 
Parlin Dolars| Bia | Asked . at . 
Alsbama & Vicksburg (Illinois Central)......-.--- 100} 6.00 | 90 | 95 Ss & C 
Albany & Susquehanna (Delaware & Hudson).....- 100}; 10.50 190 195 J OH N E. LOANE ae O. 
Allegheny & Western (Buff Roch & Pitts) 100 $.00 100 105 Members New York Security Dealers Association 
reel aoenn Clow York Cantsall : ---saol (896 | 135 140 41 Bro~’ © Now York » HAnover 92-2455 - Bell System Teletype NY 1-624 
Boston & Providence (New Haven).. --100} 8.50 155 165 
Canada Southern (New York Central)............ 00 3.00 55 58 
Carolina Clinchfield & Ohio (L & N-A CL) 4%---.100| 4.00 96 99 Railroad Bonds 
Common 5% 8 inecetieeononesence 100 5.00 99 101 
Chicago Cleve Cinc & St Louis pref (N Y Central)..100}; 5.00 93 9s Bid Asked 
Cleveland & Pittsburgh (Pennsylvania) . --50 3.50 84 87 
Betterman stock.......- Retias --50} 2.00 49 51 — Ng & Youngstown 54s, 1945....................- 78 79 
Delaware (Pennsylvania)........................- 25; 2.00 45 47 |. GB, 1946. 2222 ccc ccc cc ccc ccc cc ccccccce 78 81 
Fort Wayne & Jackson pref (N Y Central).......- 100} 6.50 87 92 po 2 Union Station Ist 4s, 1953....................-.-.- 92 oe 
Georgia RR & Banking (L & N-A C L)-...-...---.-- 100} 10.00 174 179 Birmingham Terminal Ist 4s, 1957.....................-..--. 99 ec 
Lackawanna RR of N J (Del Lack & Western)....100) 4.00 76 80 Boston & Albany Ist 41s, April 1 1943_-.....-.--22-2-22-2-- 102 44 103% 
Michigan Central (New York Central) _. -10 50.00 950 1100. | Boston & Maine ~* AOSD... cccccncccccccccccecccccccosccecs 65 70 
Morrts & Essex (Del Lack & Western)...........-. 3.875 69 72 PEeee BO Gh, Bees conceccccccnsocuccecocececeocceoocese 87 90 
New York Lackawanna & Western (D L & W)..-.-.100} 5.00 94 98 Prior lien 4}4s, 194d woacececceccococccscesesesesece 88 92 
Northern Central (Pennsylvania) -.................-. 50} 4.00 96 99 Convertible Se, 1940-45......................-..-.-.- ee 99 
Old Colony (N Y N H & Hartford) -- ee A 66 69 B Creek Ist ref 6s, 1961..........................-.-- 100 _ 
Oswego & Syracuse (Del Lack & Western).......... 60; 4.50 68 72 Chateaugay Ore & Iron, Ist ref 4s, 1942.................--..- 83 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)........50 1.50 37 39 Chicago Union Station 3%s, series E, 1963.................-. 105% 105% 
EES ERE ALE aE a my 50 3.00 75 80 Choctaw & Memphis, Ist 58, Peiinnbbdengeenesesocnsneeseon 165 68 
Pittsburgh Fort Wayne & Chicago (Pennsylvania)..100} 7.00 160 168 Cincinnati Indianapolis & Western Ist 5s, 1965............... 98% 9944 
REF nen ee RES El AN SNCS eI 7.00 177 180 Cleveland Terminal & Valley ist 4s, RS ar RNR Tone 95% 96% 
Rensselaer & Saratoga (Delaware & Hudson)..... 1 6.90 109 113 Georgia Southern & Florida Ist 5s, 1945........... - 62% 64% 
St Louis Bridge Ist pref (Terminal RR) 100} 6.00 145 150 Goshen & Deckertown Ist 534s, 1978..............---.------ 102 oo 
Second preferred_.- PES ST ---100} 3.00 72 75 Hoboken Ferry Ist 58, 1946..................--..-.-------- 88 90 
Tunnel RR St Louis (Termina i 100} 3.00 145 150 Kanawha & West Virginia ist 5s, 1955.....-..-----.-------- 101 102 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 250 255 Kansas Okishoma & Gulf Ist 5s, 1978............-.......-- 104 105 
Utica C & Susquehanna (D L & W)...-.-- 6.00 92 96 Little Rock & Hot Springs Western Ist 4s. 1939_.........-..- f42 — 
Valley (Delaware Lackawanna & Western)........ 5.00 99 106 Louisville & Nashville Ist & ref 4s, series D, 2003... --.-......- 100 % 100 % 
Vicksburg Shreveport & Pacific (Illinois Central)...100) 5.00 80 85 Macon Terminal Ist 5s, 1965................-.-...-.-.----- 103 104 
a a A 100} 6.00 81 86 Maryland & Pennsylvania Ist 4s, 1951..................... 70 73 
Warren RR of N J (Del Lack & Western)....-. 50} 3.50 52 55 Meridian Terminal Ist 48, 1955..................---.-.---- 80 oo 
West Jersey & Sea Shore (Pennsylvania) -........-... 501 3.00 64 67 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949...........- 59 61 
Montgomery & Erie Ist 56, 1956......................---<-- 95 on 
New York & Hoboken Ferry general 5s, 1946....... acecccese 77 
Pennsylvania RR 3%s, series C, 1970......................-- 100 34 101% 
EQUIPMENT TRUST CERTIFICATES Portland RR Ist 3348, 1961--......----------- seoserenorse 73% | 75 
Consolidated 5s, 1945...... meroussesiwcosonaes eeeseeuese 91% 93 
Quotations—Appraisals Upon Request St Clair Madison & 8 Louis lst 40, 1961...--2--2---as2-zwz| 92 | 2 
Shreveport Bridge & Terminal Ist 5s, 1965...... aca 85 a 
Sees Ger Ge Br GE, Beetecoccccocccengnococoaecncesese 68 69 
Southern Illinois & Missouri Bridge Ist 4s, 1951.............- 90 92 
TROUD OMPANY INC. Toledo Terminal RB 4340, 1067..----.--'---- 2.222200 110% | .. 
p Toronto —— > —s aie oo aoe wccece A ee 
. Virginian way Ist lien & re 8, series | A, Seed encennce 02% 03 
Private Wires to New York Philadelphia, Pa alten Cees ae Rn o. on 
| R 
| allroad Equipment Bonds 
| Bid | ask Bid | ask NORTHERN NEW YORK UTILITIES, INC. 
|} Atia: Atlantic Coast Line 4348.-| 21.75] 1.25|| Missourl Pacitle 448... 4.00 Bonds and Preferred Stock 
| ~~ more & Ohio 4}48-..-- . 0 2 , Offerings Wanted 
I] Boston & Maine 4340-22. 03:75| 2.7|| New Ori Tex & Mex 4}g0_ 4:00 ae 
— ne Dowecs . , ew ex ex Bee J 
oS Rapepantiont dageahitoe b3.75| 2.75|| New York Central 4348... 2.00 ROBINSON, M ILLER & CO. 
30 Dec 1 1936-1944..| 03.50; 2. 7 ace “eH L nmeendl oe 
Cc Ricad ; 
Telephone Telet 
| Canadian National 4}4s.-] 03.00] 2.00]} 56.......--..-..-...- 2.25 52 Willtam : ots N.Y. he 
names malin 00 b3.00| 2.00]| N Y N H & Hartt 434s___- 3.75 HAnover 2-1282 ‘ N.Y. 1-905 
Se ee ee Ces 1a 
t ew Jer “St : : ern Cc SS t 
Chesapeake & Ohio 5}48--| 61.50} 1.00]| Pennsylvania RR 434s_--- 1.00 Public Utility Stocks 
SID 3. sh as: cnae do eneepiniesgienientl FF ft ee Pere eee 1.00 = 
4748 hice to cmninien deine derenieiaainl 02.50} 2.00 4s series E Par; Bid | Ask Par; Btd | Ask 
Soden cnet in igh tacneeinteateeiaii 62.00; 1.00 Jan & Suly 1936-49 2.00 | Alabama Power $7 pref..*| 68 70 Mississippi P & L $6 pf...*| 6134; 68 
Chicas & Nor West 44s.| 05.00] 4.00 234s series G Arkansas Pr & Lt $7 pref.*| 89 90 || Miss Riv Pow 6% pref.100; 111 /|113 
"== te el age gett 39 8 b5.00} 4.00 non-Ccall Dec 1 1936-50 2.00 | Assoc Gas & El orig pref..* 3 5 %||Mo Pub Serv $7 pref...100| 12%/ 14% 
Chic Milw & St Paul 444s_| 06.75) 6.001) Pere Marquette 4}4s.-.-..- 2.00 $6.50 preferred......- . 7 9 Mountain States Pr com_* 3 4 
ib hee enabondaaed 06.75} 6.00]| Reading Co 4}4s.-..-....- 2.00 | PRERET 9 7% preferred.......100) 30 | 32% 
Chicago RI & Pac 44s...} 70 SD FB Becoccccceccsssncoss 2.00 | Atlantic City El $6 pref..*| 111 {113 || Nassau & Suff Ltg pf..100) 43 44% 
Rie aebadoommmatee 70 80 St Louis-San Fran 4s..... 82 Nebraska Pow 7% pf..100) 112 [113 
Pio nevdndéibabbedot 82 BangorHydro-El 7% pf 100} 114 ..-|| Newark Consol Gas_..100}) 121 [125 
Denver & R G West 4}4s_-| 05.50) 4.50]/) 58......--.-----.---- 82 Birmingham Elec Pi pret.*| 59%/| 61%||New EngG&E5%% pf_*| 25 | 26 
lias tis dps paiend deanna een 05.50} 4.50) St ae Southwestern 5s. 4.50 | Buff Niag & E pr pref...25| 24%] 25\%||N E Pow Assn 6% pf..100) 68 69 
i sesso gilts tales ommend b5.50} 4.50 Bo ccccesseescavece 4.50 | Carolina Pr & Lt $7 pref..*| 92 94 || New Eng Pub 
Erie RR 5}4s........--.- b3.00| 2.50]| Southern Pacific 444s-.-.-.. 1.75 6% preferred........- * 80 82 $7 prior lien pref._.... *| 45 46% 
i “Edenceaccaccecesosese 02.25, 1.50) G6.....-cccccccccccee 1.75 | Cent Ark Pub Ser pref.100} 95 ...|| New Jersey Pr & Lt $6 pf.*| 103 /|105 
EIR RIES b3.25| 2.75}|| Southern Ry 4}4s......-.- 3.00 | Cent Maine Pow 6% pf 100} 58 61 || New Orl Pub Serv $7 pf_- 50 51% 
RE SE EES 3. Sit Dit. Mibventveanpesbbbaodos 3.00 $7 preferred_......-. 100} 66 69 IIN Y Pow & Lt $6 cum pf.*| 99 /|100% 
Great Northern 4}4s.-..-.- J Be FF eee 3.00 | Cent Pr & Lt 7% pref..100) 55 56% 7% cum preferred...100} 107 (|108% 
ae a cide a 62.00} 1.25}| Texas Pacific 4s......... 2.00 | Columbus Ry Pr & Lt— N Y & Queens EL P pfi00) 103%) -.. 
Hocking Valley 58.....-- gi RAS rere 2.00 lst $6 preferred A...100} 109 |110}4||Nor States Pr $7 pref..100| 87 88 
Illinois Central 444s....-- 8 RT RR aes 2.00 $6.50 preferred B__.100] 106 /|108 Ohio Edison $6 pref....- *| 104% /|106% 
Tit ckteodnésohenawene 63.00} 2.00]; Union Pacific 4}4s....-..-. 1.00 | Consol Traction (N J).100} 44 46 $7 preferred.........-. 109 4/111% 
EES: Tt Dn Meneses seesestboonened 1.00 | Consumers Pow $5 pref..*| 1034/1044 ||Ohio Power 6% pref_..100} 109%/110% 
SI tin us lies > 6) ww hcieiainlsdl 62.00} 1.00j) Virginian Ry 4}4s.....-.-.. 1.00 6% preferred......-. 00] 104%/105%||/Ohio Pub Serv 6% pf..100; 98 /|100 
Internat Great Nor 4}4s..| 04.75) 4.00]/ 58.......--.......... 1.00 6.60% preferred....100}) 10534|106% TOG. cecece 100} 103 {105 
Long Island 4)4s.....-.-.- 03.25} 2.001} Wabash Ry 44s.....-..-- 102 Continental Gas & El— Okla G & E 7% pref...100} 103 eben 
a a i Ce Mia 8. tbbeenanee 102 7% preferred......- 100} 9512} 97%4||Pacific Pow & Lt 7% pf 100} 76%) 78% 
Loulsv & Nashv 4}4s_-.-- 62.00} 1.25 Dias nesubebeseaoos 102% | Dalias Pr & Lt 7% pref_100) 112 ...|| Penn Pow & Lt $7 pref__.*| 10844|109% 
a PERE LEE Sea 62.00; 1.25 bonne os necoesanbes 103 Dayton Pr& Lt 6% pf_.100/] 111 {113 Philadelphia Co $5 pref_.*| 78 81 
— Central 56.......-. b4.00} 3.25|)| Western Maryland 44s--.. 2.00 | Derby Gas & Elec $7 pref.*| 56 59 Pub Serv of Colo 7% = 100} 103 uae 
Dititchadcnesnabennagme oe OT OO OO 2.00 | Essex-Hudson Gas....100} 192 |198 |/Queens Borough G & E— 
Minn ‘St P&SSM 4s__../ 06.00] 5.00 Western Pacific 58......- 4.50 | Foreign Lt & Pow units..*|} 95 ...|| 6% preferred...___- 100} 81 | 82% 
ER REISS SEES BRAGS, ee ee on 8 iin dia tnanne 4.50 Rochester G & E7% B100) 106%! -.. 
= | Gas & Elec of Bergen..100) 121 .--|| 6% preferred C...-.-. 100} 1024%/103% 
Hudson County Gas...100| 192 /|198 Sioux City G & E $7 pf.100;) 88 90% 
Idaho Power $6 pref__..- *| 103%| -..||Sou Calif Edison pref B.25| 27 27% 
7% preferred....... 100} 109% }111 South Jersey Gas & El1.100} 192 {198 
Illinois Pr & Lt Ist pref..*| 43%| 45%|/Tenn Elec Pow 6% pref ee 63%| 64% 
? ceaeeiees oni ons gs 30 |r ad Pow & 1t7 % ptZ100 10154 103°" 
Interstate Power pret. y exas row oD 
120 BROADWAY, NEW YORK CITY Jamaica Water Sup pref.50| 54 | 56 ||Toledo Edison 7% pf A 100| 109%|110% 
Jer Cent P & L7% pf..100} 90 92 ||United G & E(Conn)7% pf} 90 92 
ol a a a ee 
Kings Co Ltg 7% pret. ow pret... 
memmbene-or New Ture Poem Cachange and ether Long Island Ltg6% pt-100| 7134| 73%||Utica Gas & E17% pf..100] 98 | 99% 
Stock and Commodity Exchanges 7% preferred.....-- 100| 83%} 85%4||Virginia Ry_......._- 100} 108 {111 
Los Ang G & E6% pf..100) 111 {113 Washington Ry & Elec— 
Memphis Pr & Lt $7 pref.*| 80 83 5% preferred....... 100; 110 {112 
106% 





For footnotes see page 2140. 
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Western Power $7 pref. 100 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 








Public Utility Bonds 





Albany Ry Co con 58.1930 
General 5s......-.. 1947 
Amer States 1 P 8S 54s. 1948 
Amer Wat Wks & El 5s '75 
Ariz Edison ist 5s....1948 
Ist 68 series A..... 1945 
Ark Missouri Pow Ist 6s "53 
Appalachian Power 7s 1936 
Associated Electric 5s. 1961 
Assoc Gas & El Co 4s '58 
Assoc Gas & Elec 
Income deb 34s...1978 
Income deb 3%s-...1978 
Income deb 4s8..... 1978 


Income deb WH... 
Conv deb 48.....-.. 1973 
Conv deb 44s-..-... 1973 
Conv deb 58.....-.. 1973 


Conv deb Bie eon 1973 

Participating 86. ...1940 
Bellows Falls Hy El 5s 1958 
Bklyn C & Newt con 5s "39 
Blackstone V G & E 4s '65 
Cent Ark Pub Serv 5s 1948 
Central G & E 5s...1946 

Ist lien coll tr 68. ...1946 
Cent Ill Light 3s. -..1966 
Cent Ind Pow Ist 6s A 1947 
Cent Maine Pr 4s ser G '60 
Colorado Power 58...1953 
Columbus Ry P & L 4s ’64 
Coney Isld & Bklyn 4s 1948 
Conn River Pr 3%s A.1961 
Consol E & G 5-68 A... 1962 
Consumers Pow 34s w i'70 
Dayton Ltg Co 5s. ...1937 
Duke Price Power 6s... 1966 
Duquesne Light 344s. 1965 
Edison El Ill (Bos) 


Federated Util 54s-..1957 
42d St Man & St N 5s..1940 
Green Mountain Pow 5s '48 
Iowa Sou Util 54s... 1950 
Kan City Pub Serv 38.1951 
Kansas Elec Pow Ist 68 '37 
Kan Pow & Lt Ist 44s "65 








..||S’ western Gas & El 48.1960 


|| Long Island 


.||Schenectady RyCo Ist 58’46 


4¢|| Western Pub Serv 5s '60 


Keystone Telep 5}48.1955 
Lehigh Vall Trans ref 5s ’60 
Ltg 58...1955 
Los Angeles G & E 48.1970 
Metrop Edison 4s ser G '65 
Monongahela W P Pub Ser 

lst & gen 4%s..... 1960 
Mtn States Pow Ist 6s 1938 
Nassau El RR Ist 5s..1944 
Newport N & Ham 5s. 1944 
New Eng G & E 5s8...1962 
New York Cent Elec 5s "52 
N Y Edison 3s D...1965 
Northern N Y Util 58.1955 
Ohio Ed ist & cons 48.1965 
Okla Nat Gas 6s A...1946 

5s series B.......- 1948 
Old Dom Pow 5s May 15’51 
Pacific Gas & El 3%s H ’61 
Parr Shoals Power 58.1952 





Pub Serv of Okla 
Pub Util Cons 5 %s_..1948] 
Rochester Ry Ist 5s._.1930 
San Diego Cons G&E 4s °65 


Scranton Electric 5s..1937 
Sioux City Gas & El 6s °47 
Sou Bivd RR Ist 58..1945 
Sou Calif Gas ist 4s..1965 
Sou Cities Util 5s A..1958 





Tel Bond & Share 5s..1958 
Union Ry Co N Y 5s..1942 
Un Trac Albany 4s.2004 
Utica Gas & El Co 58.1957 

2 en Be 942 


wonn Mass Cos 4s. 1939 





at dehy ge "66 
Wisconsin Pub Ser 5 ¥s "59 











Yonkers RR Co gtd 5s 1946 








Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


Tel.: HAnover 2-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 











Bares ¢ 





150 Broadway, N.Y. 


Real Estate Securities 


Reports— Markets 


Publle Utilities—Industriais—Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


A.T.&T. Tel 
Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Ist 6s....Jan 1 1941 
Broadmoor (The) Ist 6s "41 
B'’way Barclay Ist 68.1941 

Certificates of deposit... 
B'way & 4lst Street— 

lst tensehold 64s..1944 
B way Motors Bidg 6s. 1948 
Chanin Bldg Inc 4s...1945 
Chesebrough Bldg Ist 6s '48 
Chrysler Bidg ist 6s..1948 
Court & Remsen St Off Bid 

PEE pr 28 1940 
Dorset (The) ist 6s...1941 


East Ambassador Hotels— 


Equit Off Bldg deb 58.1952 
50 Bway Bidg Ist 3s inc '46 
500 Fifth Avenue— 
64s unstamped..-.-_1949 
502 Park Ave ist 6s. _1941 
52d & Madison Off Bldg— 
Piiestéedabue Nv 1947 
Film Center Bldg ist 6s °43 
40 Wall St Corp 6s....1958 
42 Bway Ist 6s....... 193 
1400 Broadway Bldg— 
lst 6 %s stamped___1948 
Fox Theatre & Off Bldg— 
Ist 644s..-.-.- Oct 1 1941 
Fuller Bldg deb 6s. ...1944 
5s unstamped....1949 
Graybar Bldg 5s...-.-. 1 


Harriman Bldg Ist 68.1951 
Hearst Brisbane Prop 6s "42 
Hotel Lexington Ist 6s °43 
Hotel St George 4s. ...1950 
Keith-Albee Bldg (New 
Rochelle) Ist 6s....1936 
Lefcourt Empire Bldg— 
lst 5%s_._..June 15 1941 
Lefcourt Manhattan Bldg 
Np See 1941 
lst 4-5s extended to 1948 
Lewis Morris Apt Bldg— 
lst 64%s....Apr 15 1937 
Lincoln Bldg ine 5%4s.1963 
Loew's Theatre Realt Corp 
DOG GA. LL ckuicitmn dee 1947 
London Terrace Apts 6s '40 








| 
| 





55% 


60 34 
79% 
{50 


69 
694 


f47% 
64 


9414 
{394 





Ask 
47% 


34% 
34% 


484 
12% 


50 4 
754% 


58% 
55 


95% 


ree 


%i|Trinity Bldgs Corp— 


hvealty Co 5 4s stpd 1961 


Majestic Apts list 6s._.1948 
Metropolitan Chain a 
ea 1948 
oy ee Corp ee 
Metropol Playhouses Inc— 
53 = Gaeee 1945 
Munson Bldg Ist 6\%s_1939 
N Y Athletic Club— 
lst mtge 2s stmp & reg’55 
lst & gen 6s....... 1946 


1 Park Ave 6s... Nov 6 1939 
103 E 57th St lst 6s..1941 
165 Bway Bldg Ist 5s '51 
Realty Assoc Sec Co 


Roxy Theatre— 








lst fee & I'hold 6 {s_1940 
Savoy Corp— 
Rea:ity ext Ist 5%s.1945 





6s 945 
Sherry Netherland Hotel— 
Ist 5%s....May 15 1948 
60 Park Pl (Newark) 6s '37 
616 Madison Av list 64s'38 
61 Bway Bldg lst 5 \s 1950 
General 7s 1945 
Syracuse Hotel (Syracuse) | 
Ist 6%s....Oct 23 1940 
Textile Bldg Ist 6s....1958 


ae W pildcmonenecee 193 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo) — 

Ist 64s....Oct 19 1938 
Westinghouse Bldg— 

lst fee & leasehold 6s '39 








Bid 

69% 

71% 
f29% 


87% 


Ask 
74% 
75% 
31% 
89 


76% 
34% 
40% 
40% 
102% 


43% 
































Water Bonds 
Bid , Ask Bid | Ask 
Alabama Water Serv 5s 57} 98 /|100 Long Island Wat 548.1955; 104 [106 
Alton Water Co 5s....1956] 105 _..||Middlesex Wat Co 544s" 57] 107 4}109 
Ashtabula Wat Wks 5s '58/ 103 ...|}/Monmouth Consol W 5s '56] 98%!) 99% 
Atlantic County Wat 5s 58] 102%} -—-- — Valley Water 
Boa acbéotbocbéiipe 101%] ..- 
Birmingham Water Works Morgantown Water 58 1965} 102%} —- .. 
56 series C......... 1957} 104%/106 Muncie Water Works 5865) 104%/  _.. 
5s series B_........- 954] 102 _..||New Jersey Water 5s..950) 102%] —_.. 
5 4s series A______. 1954) 103 [104%]|| New Rochelle Wat 5s B'51; 93 95 
Butler Water Co 58...1957] 104%} —. Srsancasenassont 951; 96 98 
California Wat Serv 5s '58] 105 4/106 % New York Wat Serv 5s 51] 100 {102 
Chester Wat Serv 44s '58] 103%] -—-~.-|| Newport Water Co 58.1953) 1044%1105% 
Citizens Water Co el Ohio Cities Water 5s "53; 93 06 
Diciintebeieodeiowe 1951} 102 {104 Ohio Valley Water 58.1954) 107 ial 
NS 1951] 103 {105 Ohio Water Service 58.1958} 96 98 
City of New ‘Custis Water Ore-Wash Wat Serv 5s 1957} 88 90 
EE ee 102 _..||/ Penna State Water 54s "52/] 101 4/103 
City W (Chat) 5s B_..1954] 101 __.||Penna Water Co 5s8_..1940} 106 jae 
lst 5s series C__._-_. 1957} 105%} ---|| Peoria Water Works Co— 
Clinton W Wks Co 58.1939] 101 nine Ist & ref 56........ 1950} 100 {102 
Commonwealth Wat (N J) ) Ist consol 4s......-. 1948) 100 weil 
56 series C......... 1957] 105%] -—--- | Ist consol 58....... 1948] 101%} _.. 
5s niinteninciel 1947} 102 4/104 Prior lien 5s_...... 1948] 104 1106 
Community Water Service Phila Suburb Wat 48_.1965/] 108 {109 
5s es 1946; 81%] 83 Pinellas Water Co 5s '59| 984/100 
6s series A__....... 1946} 84%! 86 Pittsburgh Sub Wat 5s °58} 102%1104% 
Connellsville Water 58.1939} 100 ...|}| Plainfield Union Wat 5s °61/| 108 dae 
Consol Water of Utica— Richmond W W Co 58.1957 105%) ... 
Diitintbebencoecoane 1958} 100 %/}102 Roanoke W W 5s..-:-.. 1950} 93%! 95 
lst mtge 5s._.....- 1958] 102%/104 Roch & L Ont Wat 58.1938] 100%}  __. 
Davenport Water Co 5861} 105 [107 St Joseph Water 5s.._.1941] 100%} -—-.. 
E St L & Interurb Water— Scranton Gas & Water Co 
5s series A......... 942) 103 ae CPP uckpcesaceceas 1958} 103%] --- 
6s series B........- 1942} 103 4/104 4/|/|Scranton Spring Brook 
| ESS 103 per Water Serv 5s...1961) 95 97 
Greenwich Water & Gas— Ist & ref 58 A...... 7} 95 97 
5s Diiinadiied 1952} 99 /|101 Sedalia Water Co 5s °47] 101%] _-.- 
5s series B. ......-.. 52; 98 /}101 South Bay Cons Wat 5s "50/ 82 
Hackensack Wat Co 58 77] 106 _..||Sou Pittsburgh Wat 5s °55) 103 wails 
5 Sy 1977} 108 pian 5s series A .-1960] 103 aides 
Huntington Water 5s B '54/ 102 i 5s series B........- 1 104%} --- 
ehsusatdetiareantetidnadbiiite 1954} 102 [103 %/|/|Terre Haute Water 5s B 56} 101 4/103 
Ee 1962} 104 ---|| 6sseries A.......... 103 ae < 
Illinois Water Serv 5s A '52} 102 %/104 Texarkana Wat Ist 58.1958] 101%}  —.. 
Indianapolis Water 434s °40} 106 %/107 %4|/Union Water Serv 54s 51] 101 /|103 
ist lien & ref 5s....1960) 105%| -—-~ || Water Serv Cos Inc 58.1942; 92 slide 
Ist lien & ref 58....1970] 105%| —-.|/West Virginia Water 5s 51} 102 [104 
lien 04 Co— 
lien & ref 544s..1954) 104%; --_-]| Ssseries B......... 
eseccceccoccocset 66 160 BF i660 Glee Grek..ceus 50 
Interstate Water 6s A_1940 ._.}} Westmoreland Water 5s '52 
Jamaica Water Sup 5: 55} 107 /|109 Wichita Water Co 5s B. *56) 102 ioe 
lat te es 104 ert i] ae 1 104%] -.-- 
Kokomo W W Co 5s..1958] 104/106 6s series A_.......- 949] 103 asad 
Lexington Wat Co 5s '40} 102 [104 W’msport Water 5s...1952] 103 4j1 











Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 

All series 2-5s ._...1953 
Arundel Bond Corp 2-5s "53 
Arundel Deb Corp 2-6s °53 
Associated Mtge Cos Inc— 

Debenture 2-68....1953 
Cont’l Inv Bd Corp 2-5s "53 
Cont’l InvDebCorp 2-68 '53 
— Mtge Co 5s & 

1934-43 


53 

Net sSenaheidare part ctfs 
(Central Funding series) 
Nat Bondholders part ctfs 
(Mtge Guarantee series) - 
Nat Bondholders part ctfs 
(Mtge Security series) --. 
Nat Cons Bd Corp 2-5s ‘53 
Nat Deben Corp 2-6s.1953 


Bid 
75 
76 
55 
45 
72% 
42 
52 

75 
£33 
S35 
S29 

73 
41 





76 
43 





Nat Union Mtge 
Series A 


2-68 
Potomac Deb Corp 2-6s '53 
Potomac Franklin Deb Co 
2-68 1953 


953 
Union Mtge Co 5 4s& 68°37 
Universal Mtg Co 6s '34-"39 





Bid 


52% 
73 


75 


42% 
42% 


42% 
65 
42% 
42% 
52 








Telephone and Telegraph Stocks 





Par 

Am Dist Teleg (N J) com.* 
DE. cssssaend 100 
Bell Telep of Canada..100 
Bell Telep of Pa pref. ..100 
Cincin & Sub Bell Telep.50 
Cuban Telep 7% pref..100 
Emp & Bay State Tel_.100 
Franklin Telegraph. ..100 
Gen Tel Allied Corp $6 pf- 
Int Ocean Telegraph ...100 
Lincoln Tel & Telegraph-.* 
Mtn States Tel & Tel..100 
New England Tel & Tel 100 


Ask 
122% 
124% 
146 
124 

91 





Par 
New York Mutual Tel_100 
N’'west Bell Tel pf 6% %100 
Pac & Atl Telegraph... ~..25 
eS Telephone com* 











00 
Roch Telep $6. 50 Ist pf.100 
So & Atl Telegraph... . 25 
Sou New Engl Telep_..100 
S'western Bell Tel pref.100 
Tri States Tel & Tel— 


Preferred 0 
Wisconsin Telep 7% pf.100 











Federal Intermediate Credit Bank Debentures 




















Bid | Ask | Bid 
FIC1s...Apr 15 1936/0 .30%| -..-|i|FIC1%s...Oct 15 1936/> .35% 
FIC 1s...May 15 1936|) .30%/ -.-||/FIC1s..-Nov 15 1936)/) .40% 
FIC 1s...June 15 1936/b .30%| ..-||FIC1%s..-Dec 15 1936/) .40% 
FIC1s..-July 15 1936/0 .30%) ...|;FIC1%s..-Jan 15 1937/b .50% 
FIC1%s...Aug 15 1936)0 .30%/) ..-j;/FIC ...--.-. Feb 15 1937/b .50% 
FIC1s...Sept 15 1936/0 .35%/ .-.- 











For footnotes see page 2140. 
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Quotations on Over-the-Counter Securities—Friday Mar. 27—Continued 








SYLVANIA INDUSTRIAL CORP. 


Bought, Sold &] Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 


30 PINE STREET 
Telephone ANdrews 3-5740 





NEW YORK 











Members{ vy 


Climax Molybdenum Co. 
Sylvania Industrial Corp. 


Cc. E. UNTERBERG & CO. 


ew ee ie te Dealers Association 


61 Broadway, New York 


Exchange, Inc. 


we 


BOwling Green 


9-3565 
Teletype N. Y. 1-1666 














A COMPREHENSIVE SERVICE 
the 
Cesethia Counter Market 







































































o e 
Bristol & Willett 
Established 1920 
Members New a Security meat | et aren 
115 Broadway, N. Y el. BArclay 
Betl S System Teletype NY 1-1493 
Industrial Stocks 
Par; Bid |; Ask Par; Bid , Ask 
Amer Air Lines Inc vte.| 11 12 ||Lord & Taylor com....100/ 200 bee 
American Arch.......-- +; 28 30% Ist 6% preferred....100/} 112 “ene 
American Book..-..-. 100} 73 76 2d 8% preferred..... 118 — 
American Hardware....25| 35%] 36%||Macfadden Publica com... 54) 6 
Amer Maize Products. ..-. 22 24 WETOE.. cocccenccose 50%] 52% 
American Mfg......-.- 100} 23 25 Mallinson (H R) Inc com. \% lg 
gueancooces 100} 71 75 ssaceeeeooe 7 8% 
American Republics com -* 4%| 5%||Maytag warrants......-... 4ui 4% 
Andian National Corp...*| 46%4/| 48%||/Merck & Co Inc com...-- 1; 30 32 
Art Metal Construction.10}; 14%] 16 || ©% preferred.....-.- 1 114 {116 
Mock Judson & beenee 
Beneficial Indus Loan pf.*} 52%] 54%\%|| fPreferred........... 100 4% 1105 
Bowman-Biltmore wu National Casket.......- * te “a” 
lst preferred........ 2 3%i| Preferred............- 
Celanese com..*} 25 | 28 ||Nat Paper&Typecom....| 4 5% 
Preferred..........- 120 {125 5% preferred......-. 22%) 24% 
Carnation Co $7 pref..100; 109 xe New | Haven Clock pf...100 90 ee 
Carrier Corp 7% pref..100) 50 North Amer Match Corp.*| 36 39 
Climax Molybdenum....*| 40%} 41%/|| Northwestern Yeast...100) 71 73 
ey Baking com.... 9 11 Norwich Pharmacal....-- 5} 34 35% 
A TE 219%] 21%||/Ohio Leather.........-.- z19 21 
Columbia Broadcasting A 7 514%} 52% ||Oldetyme Distillers_..-.-.- 1 5%i 6% 
Dn ocesecqoacese 50%} 52%||Pathe 7% pref.....- *| 98 {100 
Consolidation Coal eo 5 5%\|| Publication Corp com....*| 39 42 
eee 23%) 25% $7 ist preferred... 100} 103 — 
Crowell Pub Co com....-. *| 45 | 47 ||Rem n Arms com....*| 4%] 5% 
$7 preferred.......-. 100} 107 _..|) Rockwood & Co.......-- a a ae 
Posseres... cccccecs= = a F 
Dentists’ oy, od Co of N Y 55 57 &||Scovill Mfg...........- 36%} 37% 
Dictaphone Corp......-- 53 56 «||Singer Lr ee 333 (338 
Preferred.........-.-. i60 119 _..||/Sparta Foundry common..| 25%] 26% 
Dixon (Jos) Crucible...100; 62 67 ||Standard Cap & Seal..-.-- 5] 39%!) 41% 
le Casting pref 100 a d aes 100] 122 {127 
pabenisananitintiadetnd 50 ...||Stromberg-Carlson Tel Mig 8%i 9 
Douglas Shoe preferred.100} 22 24 ||Sylvania Indus one weet 
Draper Corp-.........-- * 69 72 |/Taylor Milling Corp...-.- ° 
Driver-Harris pref --. ~~. 100} 104 {109 |/Taylor WharI &S8 ye 
Fiour Mills of America. ..* 1%} 2 (||Trico Products Corp-.--.-.-. * 
Foundation Co— Tubize Chatillon cum pf.10 
Foreign shares ......-.. ° 3%} 4%}|)/Unexcelled Mfg Co....-. 10 
American shares...... + 7%| 8%||Un Piece Dye Wks pf..100 
U 8 Finishing pref..... 100 
Gair (Robert) Co com.... 7%| 8%||Warran Northam— 
saneenneneors 36%] 38% $3 conv preferred. .....* 
Fireproofing $7 pf.100; 100 ...|| Welch Grape Juice pref. 100 
Golden Cycle Corp..... 53 57 West Va Pulp & Pap com-.* 
Graton & Knight com-....- 5 5% .  . ayer 00 
aide nite eeipats | 47 49 || White (S 8) ponte Mfg.20 
Great Northern Paper..25| 28 30 || White Rock Min 8 _ 
Herr-Hall-Marv Safe..100) 35 .--|| $7 lst preferred_..-.. 100 
Kildun Mining Corp..... 1 3%| 3%||Wilcox-Gibbs common..50} 24 27 
King Royalty common...*| 38 45 ||WJR The Goodwill Station}; 28 30 
$8 preferred........ 100 ---| -..|/Worcester Salt........ 100} 63 not 
Lawrence Port] Cement 100} 21%] 23% be (J S) Co com...100}] 120 eee: 
7% preferred......- 100' 127 nite 
Miscellaneous Bonds 
Ask Bid , Ask 
American Meter 6s...1946) 104%; --..||Home Owners’ Loan Corp 
American Tobacco 48.1951; 109 aa sss ised Aug 15 1936 100.16}100.19 
Am Type Founders 68.1937| /97 99 Re Aug 15 1937] 102.3 | 102.6 
Debenture 6s...... 1939| 97 eee 15 1938} 102.30] 103.1 
Am Wire Fabrics 7s..1942) 98 {100 RR June 15 1939) 101.7/101.9 
Bear Mountain-Hudson Merchants Refrig 6s..193 99 eee 
River Bridge 7s....1953) 97 .--||Nat Radiator 5s...... 1946) [36 37% 
Bethlehem Steel 5s...1936) 101 /|101%/|N Y Shipbuilding 58..1946) 97 99 
Butterick Publish 644s '36) f39 | 41 ||No Amer Refrac 648.1944) 8914] 95 
Chicago Stock Yds 58.1961} 10144!  —-.-.||Otis Steel 6s ctfs____. 1941); 101%} -.. 
Cudahy Pack conv 48.1950} 1054/106 Penn-Mary Steel 5s...1937| 102%4|103% 
Ist 3348.........-- 55| 1013%4|101%4||/Reynolds Investing 5s 1948] 84 | 86 
Deep Rock Oil 7s...-- 1937| {77 79 Scoville Mfg 54s....1945] 107 |108 
ne Farm Mtge Corp— Shell Union Oildeb34s’51|} 95 95% 
neni 1939; 101.6] 101.8/|Std Tex Prod Ist 644s as '42| 16 18 
Glidden Co 548....-. 1939; 102 |102%||Struth Wells Titus 644s '43) 84 aise 
Haytian Corp 8s....-. 1938} f17 19 || Willys-Overl’d Ist 64s _ 68 i aa 
Inland Steel 334s ser D 61) 103%|103%||Witherbee Sherman 6s ’ f22 64 
Journal of Comm 6}4s.1937} 71 .--||Woodward Iron oe. 1952 163 65 
Loew's Inc deb 3s..1946' 95%' 96% 




















* No par value. @ Interchangeable. > Basis price. c Regist<red coupon (serial) - 


@ Coupon. Jf Fiat price. 
York Curb Exchange. 


wt When issued. 


z Ex-dividend, 


t Now listed on New York Stock Exchange. 
¢ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 








$$$ eeesssesestesssestesesssesseesseesteseteetnenseentstenenet 











Now selling on New 

















Specialists in all 


63 Wall Street, New York 
| Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, incorporated 


BOwling Green 9-1420 











Investing Companies 





Fund Ltd 
Canadian Inv Fund Ltd.1 
Central Nat Corp cl A...* 

Class B * 





mod 
Seen a 














Par 
— Co of Amer com .10 
Investors Fund C........ 
Investment Trof N Y...* 
Investm’t Banking Corps 
Bancamerica-Blair Corp 
First Boston Corp..... 
Schoellkopf, Hutton & 


Pomeroy Inc com.... 
Major ae * 
Maryland Fund Inc com..f 
Mass Investors Trust....1 
Mutual Invest Trust....1 
Nation Wide Securities..1 


25c 
Representative Trust Shs. 
Republic Investors Fund_5 
Royalties Management... 
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BURR & COMPANY Inc. 


Chicago - NEW YORK - Boston 





57 William St. 


Chain Store Securities 


Chain Store Stocks 


























Bid | Ask Par Ask 
Berland Shoe Stores..... ° 7K%il -..|| Kress e bee 6% pref....10} 11%) 12% 
% preferred....... 100} 88 ...|| Lerner Stores pref..... 100} 108 /|1l11 
Bickfords Inc........... *| 16%! 16%]| Melville ‘Shoe peed 100} 110%} —.. 
$2.50 conv pref......-. *| 37%] 38 Miller & Sons com....* 5%l 7 
Bohack (H C) common..* s 9%il 6%% preferred... 100} 31 33 
7% preferred....... 44 48 Murphy(G O) $5 pt---- 100} 103 4/106 
Dison’ Shoe pref....100] 104 {108 ||Neisner Bros pref..... 114 {117 
Edison Bros Stores pref 100} 112 ..-|}/ Reeves Denke | ape 105 ‘stadt 
Fishman (M H) Stores...*| 14%] 16%||Rose 5-10-25c Stores..__- 92 stdin 
I ncincinnetsiidie 100} 100 .-.-|/ Schiff Co amen tie 109%i ..- 
Green (H L) 7% pref...100 100 iit 
Katz Drug preferred... . 102% 105% wy A pe Sts6%pt.100} 28 30% 
Kobacker Stores........ ° s inal I el i a 28 30% 
7% preterred....... iool 85 | ~27llu 8 Btores preferred...100| 7 | 12 
Sugar Stocks 
Par Ask Par, Bid Ask 
Cache La Poudre Co....20} 22%] 23%/|Savannah Sugar Ref.__..-. *| 115 oe 
Eastern Sugar Assoc... .. lj 13 14% 7% preferred......-. 00}; 115 {120 
aa 25 26 %|| West shales Sugar Corp..1 3% 4 
Haytian Corp Amer..... . %\l 1% 

















Realty, Surety and Mortgage Companies 





Par 
Bond & Mortgage Guar.20 
Empire Title & Guar...100 





Bid 


% 
7 





Ask 
K% 
12 





Par 
Lawyers Mortgage... 20 
Lawyers Title & Guar..100 








Bid 
l 
1 





en ne 


Ask 
1% 
2 
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$10,000 City Centre Bldg. 6% ist mtge., due 
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\Quotations on Over-the-Counter Securities— 
Friday Mar. 27—Concluded 


German and Foreign Unlisted Dollar Bonds 

































Btd Ask Bid : Ask 

Anhalt 7s to......... 1946] f23%| 26 Hungarian Discount & Ex 
Antioquia 8%....... 1946] 30%} --.. change Bank 73....1963 f24 00 
Bank of Colombia 7% .1947/ /18 20 iH defaulted coups 40; ... 
Bank of Colombia 7% .1948) /f18 20 pun ty - Bk 1. 32] f22 son 
Barranquilla 88'35-40-46-48; f14%/ 16 || Jugoslavia 5s........ 3841 39% 
Bavaria 64s to...... [27 30 “Seaham ne eoeennntamnl 44-55) ... 
“a. Palatinate Cons Koholyt 6 4s.......- {27 30 

> 4 1 120 23 Land M Bk Warsaw 88 ‘41; 81 84 
pines (Colombia) 6%s 47] f17 18 Leipzig O'land Pr 6s ‘46) /35%| 38% 
Bolivia 6%.......... 1940} 7/10 13 Leipzig Trade Fair 7s 1953 32% 
Brandenburg Elec 68..1953| f24%]| 27 Luneberg Power Light & 
Brazil funding 5% 1931-51) /69%]| 70 DE C Shenegen ere 7 30 
Brazil funding scrip.....-. 72 75 Mannheim & Palat 76.1941; f27%} -.. 
British Hungarian Bank Munich 7s to........ S25 28 

caine duh eames 2) f27 ...|}/Munic Bk Hessen 7s to 45] (23%) 26% 
Brown Coal Ind Corp— Municipal Gas & 

0 Se 9 — Recklinghausen 7s..1947} /f28 31 
Buenos Aires scrip........| /43%] 45%/| Nassau Landbank 6s ‘38; /28 see 
Burmeister & Wain 68.1940) 106 ...||Natl Bank Panama 64% 

Cali (Colombia) 7%..1947| /10 11 C & D7_...1948-1949) /64 oee 
Callao (Peru) 74%%..1944| sil 12 6s (A & B)._ . 1946-1947| /82 ane 
Ceara (Brasil) 8% ....1947| /f2%!i  —..||/Nat Central Savings Bk of 

City Savings Bank, Buda- 7 ae aces 1962; /25 eae 

RSG LE 1953} f22 ...|| National Hungarian & Ind 
Columbia scrip issue of °33) f62 66 M Pew [27 non 

Issue of 1934 4%....__- f4A4 45 \||Oberpfals Elec 7% ...1946) /23 27 
Costa Rica funding 5% ‘5!| f53%] 55 |j/Oldenburg-Free 7% 

Costa Rica Pac Ry 7 or *49) f24 29 ae oe gli ae 945} 23 26 
cs stn i eethibideaetnantiniinid 1949} f52 54 Panama 5% scrip.....-.-- S78 82 
Dortmund Mun Util 6s "48 {27 28 \liPorto Alegre 7% ..... 1968; f15%i 16% 

Duesseldorf 74 to..... 1945) 23%! 26%!|Protestant Church (Ger- 

Duisburg 7% to. ....- 1945] f23%i 26% STD Tb oces conned S23 26 
East Prussian Pow 68.1953] 24%] 27%/j|Prov Bk Westphalia 6s ‘33; /40 eats 
European Mortgage & In- Prov Bk Westphalia 6s "36| /32 35 

vestment 7 ‘4s. ..-.- 1966) f27 ...|/|/Rhine Westpb Elec 7% ‘36/ /38 42% 
Frankfurt 7s to.....- 1945) f24%/ 27%/|| Rio de Janeiro 6% __..1933) s16%) 17% 
French Govt 5 4s....1937| 160 ...|}Rom Cath Church 6s "46] 23%} 25% 
French Nat Mall SS 68 °52] 149344}154%/|R C Church Welfare 7s "46; /23 24% 
German At! Cable 7s_.1945| /29 33 Cd Saarbruecken M Bk 6s ‘47| f24 Seetas 
German Building & Land- Salvador , aa 957| 34 — 

bank 64%%.-.-...... 1948; f27 Salvador 7% ctf of dep ‘57 S32 34 
German defaulted coupons Salvador 4% scrip........- fi2-16} ... 

July to Dec 1933......- S56 .-.|/Santa Catharina il) 

Jan to June 1934...._.. {39 aiid a aS 947} s18 19 

July 1934 to Mar 1936 __| f24 26 Santa Fe scrip.........-.. S72 gee 
German scrip............ f8 8% ||\Santander (Colom) 78.1948] f10%}| 11% 
German called bonds... . {25-45} .-.-.|/Sao Paulo (Brazil) 68.1943] f/15%/ 16% 
German Dawes Coupons} 1|Saxon State Mtge 6s..1947| /29 5 om 

Dec 1934 stamped... -_. t9 9% |iSerbian 58........... 1956} f38\%| 39% 

April 15 1935.......... yis 19 |iSerbian coupons.........|/44-55] -... 
German Young Coupons} Siem & Halske deb 68.2930 [na _— 

12-1-34 stamped......- 12 13 RSS aR See eae 1940 ome 

UD PR ete y14%! 15\|]/Stettin Pub Util 7s...1946 195 28 
Guatemala 8s 1948______- 740 | 47 ||Stinnes 7s unstamped.1936| /63 a 
ff, eee 1953} 92 aut 7s unstamped_..... 946) f62 a 
Hanover Hars Water Wks Tucuman City 78....1951| 96 98 

Pibdshwiiacutensdon 1957| f22 25 |/Tucuman Prov 7s....1950] 96 97% 
Housing & Real Imp 7s '46| /26 30 || Vesten Elec Ry 7s....1947| /26%/ --- 

Hungarian Cent Mut 7s '37} /20 ..-||Wurtemberg 7s to....1945] /27 29 




















{Soviet Government Bonds 


a bow 





nion of Soviet Soc Re 


Union of Soviet Soc Repub pu up| 
10% gold rouble. ..1942! 87.70 


| Bid | fons 
7% gold rouble... ..1943! 87.70) saa) 
For footnotes see page 2140 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
$ per Share 


Shares Stocks 

1,666 2-3 Classical Clnematograph Corp. (Del.) common, no par; 200 Erlanger 
Theatrical Storehouse, Inc. (N. Y.), common, par $100; 1,000 Erlanger 
Ford Theatre Corp. (N. Y.) common, no par: 3,123 Rapley Theatre Corp. 
(Del.) common, par $100; 2,000 Namsterdam Realty Corp. (N. Y.) common, 
par $100; 1,000 Klaw & Erlanger New Orleans Theatre Corp. (N. J.) com- 











GE, ae Geese donticcés nbuaesetesebaantadedcbasncdsoubenécoeed $1,000 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
a ey eo ee  ebeebennnoomee 46 


5 National Shawmut Bank, Boston, par $12}4-..............-......-...... 29 
1 Sagamore Manufacturing Co., par $100 





ee te * oe ee eeenens aabenasodnennisaouentbe 13c. 
50 Nashua Manufacturing Co. preferred, par $100.......................- 15 
40 Saturket Athletic Association, par $25-.......................-......- - 5&0c. 
20 Thorny Lea Gold Association, a? Gl! « hantibaeaneaeaneseennesoons $1.05 
5 International Paper & Power Co. 6% pref... SRE rT 
75 Arnold Mining Co., par $25; 200 Boston & Corbin Mining Co., par $5; 
50-100 British Empire Steel Corp., Ltd., 7% 2d pref., par $100; 1,000 Davis 
Daly Copper Co., par $10; 21 Eastern Massachusetts Street Ry. common, 
par $100; 1 Eastern Massachusetts Street Ry. adj. stp., par $100; 20-50 Gil- 
christ Company; 50 Santa Fe Gold & Copper Mining Co., par $10..-..-...- $52 lot 
50 8. Slotnick Monumental Works, Inc., par $100..............---.-...-.. 67 
43 Boston Chamber of Commerce Realty Trust 7% 2d pref., par $100... .. 15e. 
300 Kreuger & Toll Co. Amer. ctfs., par 100 kronens..............-..-..- $1 lot 
7 10-100 Kinney Mfg. Co. preferred. ierbeiahidhiibnintcaasebstomoeneginn 5% 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
(cee. paceneacnennsnnannatimanadtibdiia 2 
$3 Farr Alpaca Co., DOP B50... .ceccecceccceses sinuibetmnoousiduaatil 14 
7, et cen oe, a. ee ee...  . sneeeensaemmacdehentnacanien 80 
12 Pelzer Mfg. Co. voting trust certificates, par $5....................... 25 
70 Bangor Hydro-Electric Co. common, par $25...............-..........- 18 


I se eeabnbondnelbntounsebtioaml mamseene 50 
50 U. 8. Bond Mtge. Corp. of Mass. preferred, par $100, and 100 common...$17 lot 
10 Providence Gas 10% 


oe eee Sen Go, Pl ecu cccocncesescebonoeewesosnonsioned 115 
25 Graton & Knight Co. preferred, I ee ee ere 48 
15 Rockland Light & Power Co., par $10..............---------20.----< 10% 


50 U. 8. Bond Mtge. Corp. of Mass. preferred, par $100; 75 U. 8S. Bond Mtge. 
Corp. of Mass. common; $1,800 New University Club of Boston Real Estate 
ns Te Ge, Ge EE. AE Dk de emodccooctoanasbasbtiinmanne $26 lot 

BE BEES CORTES BE Gee ccccobocccecccososesonecccensceneeeesees 8% 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
ee ees see eee Ge,, SEP BE, enapccsscoscoccecncnndebssebosbaes $30 lot 
13 Central-Penn National Bank, Philadelphia, Pa., par $10............-... 35% 
20 Jenkintown Bank & Trust Co., Jenkintown, Pa., par $10............... 20% 


Bonds— Per Cent 
$6, MT. 36 Walnut St. Trust Bldg. 6% ist mtge., due 1932 (principal a 
$8 ,0 


BD a's cnbcaucuads 6teewewoeansevddubee$ébddunassbstitahb tase flat 
$30,000 S. E. cor. 19th & Spruce Sts. 534 % ist mtge. class A, due 1932....20% flat 
Miscdésbiiddabdboustdadba 13% flat 








Chronicle 


Bonds— Per Cent 
$10,000 Majestic Hotel 6% -” Sd cag ¥ Pees onconecegneocecesasuébee 10% flat 
$1, 000 Pennsylvania Bidg., Phila., 6% 1s t mtge., class A, due 1934...... 27 flat 
$5, 000 Phila. & Western Ry. he 58, 1960 (1934 & subs. coup. attached)...... 17 flat 

By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
Bp GD Cltes BERS acdcanscecseneustameesnbeccadtneednutiinaseitn $1 per lot 

















BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 











Cincinnati Stock Exchange 


Mar. 21 to Mar. 27, both inclusive, compiled from official] sales lists 























mS July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |\Feb.29 Jan. 1 1936 
Week | 1936 

Stocks— Pat| Low High| Shares | Low Low igh 
Aluminum Industries....*} 12% 13 260 5\% 9% Jani 13% Mar 
Amer Laundry anes 26% 26% 100/2 10%; 19% Jani 27 #$=Mar 
Amer Prod prior pref... ~~ 3% 3% 110 4 3% Mar, 4% heb 
ER: WI oth nines neh ; 6% 6% 70 8 6% Mar Ill Jan 
Dein concaceobhbaue § 6% 6% 2 1 6 Feb 8 Jan 
Burger Brewing... ..-- . 4% 5 1,442 1% 3% Jan 5 Mar 
Champ Coated.......-. 100; 20% 20%] 1,364) 20 20% Mar 25 Feb 
lst preferred.......- 100} 102% 103% 133; 101%} 102 Mari 105 Jan 
ede + 13 14 50 1 12% Febdi 17% Feb 
Cinti Ball Crank pref--...* 3% 3% 20 1 1% Jan 4% Feb 
Cinti Gas & Elec pref..100} 101% 102% 325) 62 100% Jan} 105 Feb 
CNO&T P pref_...-.-.- 100} 116% 116% 14; 80 110% Jan| 116% Feb 
Cincinnati Street Ry ....50 7% 8 589 25% 5% Jan 8% Mar 
Cincinnati Telephone.._.50] 89% 91 57} 60%! 85 Jan| 92 Mar 
Cinti Union Stock Yard..*| 21% 21% 45} 16%} 20 Marj 23 Feb 
Cae (0). .csascces® *| 11% 11% 10 9 11% Mar 13 Feb 
SE TL, 0s, actin nich el 6% 6% 25 5% 6% Jan 6% Feb 
Dt Dt nenceeonabdbon . 9 10% 31 2 7% Jan| 11% Feb 
Eagle-Picher Lead-_....- 20; 13% 14% 230 3% 8 Jan| 15 Mar 
Formica Insulation....~.- +; 21 22 15 8 19% Mar 25 Jan 
DEE Meccaceantate *| 10 10 25 4 9 Jan} 10 Mar 
Gissom Aft...csaccia<ose *| 29% 30 40 7%i 28 Jan} 30 Mar 
Pao ncanennedune * 7% 7% 32 3 7 Jan 7% Jan 
5 al NR eG RGR Ta SFA *| 43 43 80} 22%; 40 Feb| 45 Jan 
Julian & Kokenge__.-.-.-- *| 25% 25% 4 4 23 Jan} 28 Feb 
Khan Ist pref.......-- 100} 101% 105 31; 50 93 Jan} 105 Mar 
Dl. ..cescescassckes *| 23% 24 221)' 19 23% Mar 27% Jan 
Magnavox .........-. 2.50 3 3% 250 a 2 Jan 44% Feb 
Manischewits........... * 9 9 24 5 7 Feb 9 Mar 
DE +n ocamhoocedeqgee * 7% 7% 50 2 6 Jan 7% Feb 
Moores Coney A..-..-.... * 5% 5% 22 % 4% Feb 5% Mar 
“2 ame earme *+| 1% 1% 75)  %|  % Marl 1% Mar 
i aaiitsennmnenedh 25} 30 2 52} 10 30 Jan| 32 Mar 
National Pumps......... * 3% 4% 55 54 3% Feb 5 Mar 
Procter & Gamble. .--.... *| 46 47 63} 33%) 45 Mari 48% Jan 
—- Eudapeccecbabun *| 17% 17% 15 9%! 16 Jan} 21 Jan 
FS Se ee * 7% 8 100 2% 4 Jan 9 Jan 
U g Plaving Card....... 10] 34 34 90} 14%] 33% Jan| 35% Feb 
UW © Penns. . ccoctavses . 6% 6% 40 2 6 Jan| 8% Feb 
e san concen, oe ae 23 4%i 21 Jani 28% Fep 








For footnotes see page 2133 
CURRENT NOTICES 


—The firm"of Coventry & Co. has been formed at 111 Broadway, New 
York City, to conduct business as brokers and dealers in industrial, public 
utility and general market securities. Frederick J. Coventry, Theodore T. 
Garrison and William T. Johnston are partners in the company and Harry 
Bancker has been appointed manager of the trading department. Mr. 
Coventry has been a money broker for the past 16 years and Mr. Garrison 
was formerly with J. P. Morgan & Co. and the Stock Clearing Corporation. 


—Newton, Abbe & Co., Boston, announce that Newton P. Darling is 
now associated with them. Mr. Darling has been in the investment 
business for 15 years. During the past two years he has been connected 
with C. J. Devine & Co., Inc. as assistant Vice-President in charge of 
their Boston office. Previously, Mr. Darling was associated with the Na- 
tional City Co. of New York 13 years. 


—The formation of a new firm—Luckhurst & Co., Inc.—to transact 
a general investment securities business, has been announced by Douglas J. 
Luckhurst, Leonard Rosin and Herbert Singer, all formerly associated with 
Hearst Enterprises, Inc. Mr. Luckhurst was with the Commercial Credit 
Corporation prior to his association with Hearst Enterprises. 


—Gilbert Eliott & Co., 11 Broadway, New York City, have prepared 
an analysis of the electrical equipment industry discussing the estimated 
potential market for electrical appliances, annual retail sales value of 
principal electrical merchandise and containing salient statistics on leading 
companies in the industry. 

—Peter A. H. Voorhis has become associated with the Stock Exch 
firm of D. M. Minton & Co. He was formerly a iy ea - Schiff 


Terhune & Co. and prior to that was associated with J. G & Co. 
in syndicate work and with the Guaranty Trust Co. of New York. 


—Hornblower & Weeks, 40 Wall St., N. Y. City, are issuing a four- 
folder listing 97 dividend paying common stocks with brief financial data 
tabular form. These are representative issues and are all traded on 
either the New York Stock Exchange or the New York Curb. 


—The Continental Bank & Trust Co., 30 Broad S8t., N. Y. City, will 
supervise the preparation and certifiy to ‘the genuineness of signatures and 
seal of $155, improvement bonds of the town of Morristown, N. J. 


—‘‘A Million Houses Search for a Market,’’ is the current topic developed 
in ‘“‘The Pendulum Swings,’ distributed by wn D.  —aemeneid & Asso- 
ciates, Investment Managers, 1 Cedar 8 Y. City 


—McAlister, Smith & Pate, Inc., hes ‘opened a a office in the 
Security National Bank Building, Raleigh, N . C., under the management 
of George H. Edwards Jr. 

—Hartley Rogers & Co., Inc. and Distributors Group, Inc. have pre- 
> analyses of the F-R Publishing Corp. stock and the Hammond Clock 

stock. e 

—James Talcott, Inc. has been appointed factor for Fred Leighton's 

Mexican Imports, New York City, wholesalers and retailers of Indian goods. 


—Peter Padla, rey a in charge of feacang ie Western and Pacific Coast 
real estate securities for Distributors Group, is now with Stemmler & Co. 
—Wm. R. Stuart & Co., 135 So. La Salle St., Chicago, announce that 
they have installed Bell System Teletype bearing number CGO 1174. 
—Thomas Lynch, formerly in the bank stock trading department of 
Hares, Ltd., has joined the organization of J. Arthur Warner Co. 


_—_ _ — 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 





Acme Glove Works, Ltd.—Reorganization Plan Approved 


The shareholders on March 19 approved the plan of capital reorganiza- 
tion, with slight amendments. The company will apply immediately for 
supplementary letters patent, after which new shares will be issued in 
exchange for present shares. 

Changes in the ae gree plan affect the new cumulative preferred shares of 
$100 par, which will ca 6%% instead of 6%, as originally su ted, 
be redeemable at $105 and accrued dividend instead of $103, and also 
carry the privilege of optional conversion of each one preferred share into 
2% shares of new no-par common. 

now approved, the = structure of the company will consist of 
6%% cumulative, redeemable, convertible stock of $100 par value, au- 
thorized at $1,000,000, of which $687 ,000 is to be eee. and no-par 
value common, authorized at 30,000 shares, of which 24, shares are 


to be outstanding 
ferred shares will be exchanged for one 


Each two present $50 par first 
new 6%% preferred here. plus $20 par value additional in settlement of 


dend arrears. Each present one par second preferred share 
be excha for 4% share of new 6%% preferred, plus 1% shares of new 
common. The unissued class A no-par common is to be canceled. The class 


B no-par common will be exchanged share for share into new no-par com- 
mon.—vV. 142, p. 1274. 


Adams-Millis Corp.—Common Dividend Halved— 

The directors on March 23 declared a dividend of 25 cents per share on 
the common stock, no par value, payable May 1 to holders of record April 
17. This compares with 50 cents paid each three months from May 1 1934 
to and incl. Feb. 1 1936; 25 cents on Feb. 1 1934, Nov. 1 and Aug. 1 1933, 
and 50 cents per share paid each quarter from Noy. 1 1928 to Feb. 1 1933, 
incl. The May 1 1933 dividend was omitted. 

In connection with the reduction of the common dividend from 50 cents 
quarterly to 25 cents, President Millis said: 

‘‘The stockholders at their annual meeting March 18 authorized the ex- 

diture of $150,000 for modernization of service knitting machinery. 

n view of t posed expenditure, the possibility of the necessity of 
additional improvements and the uncertainty of the general situation, it 
was felt that the conservative course is to keep dividend payments strict] 
within the earnings. The directors’ decision to reduce the common stock 
dividend was based on the fact that earnings for the first quarter are not 
expected to cover the 50 cents quarterly recently paid. 

‘The management has hopes that earnings will develop satisfactorily 
for the balance of this year. Should their hopes be realized, stockholders 
may expect subsequent dividend distributions to be such that their dividend 
yout for - whole of 1936 will compare favorably with recent years.’’— 

: - * : 


Air Associates, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $7 cumulative prenres stock, no par value, paya- 
ble April 1 to holders of record March 25. Similar payments were made on 
Jan. 2 last and on Oct. 1 1935.—-V. 141, p. 4008. 


Alaska-Juneau Gold Mining Co.—15-Cent Extra Div.— 

The djrectors have declared an extra dividend of 15 cents per share, in 
addition to the usual quarterly dividend of like amount, on the common 
stock, par $10, both payable May 1 to holders of record April 16. Similar 
distributions were made in each of the 10 preceding quarters.—V. 142, 
Pp. , 


Air Reduction Co., Inc.— Annual Report—C. E. Adams, 


President, says in part: 

The balance sheets and operating statements of Pure CarbonicTCo. of 
America were consolidated with those of this company for the six months 
period ending Dec. 31 1935. As a result of such consolidation, the total 
sales for the year were increased 4 $1,956,892 and the mes poems were 
increased by $168,806 over what t oy would have been had company's 
earni from its investment in Pure Carbonic Co. of America {contiiued 
to be derived from dividends paid by the latter. 

1935 yyw Ap the middle of the year company acquired 14,771 
shares of the capital stock of Pure Carbonic Co. of America, by purchase 
for cash, at $34.67 a share, from 37 stockholders of that company, and at 
the end of the year it also acquired 22,347 shares of the same stock from the 
U. 8. Industrial Alcohol Co. in exchange for 5,258 shares of Air Reduction 
Co., Inc. stock, held in the treasury of the company. Upon the consum- 
mation of this latter exchange company became the owner of every share of 
outstanding stock of Pure Carbonic Co. of America, thus ng that 
company a wholly-owned subsidiary. 

For some years the company has owned $200,000 preferred stock, (being 
all of the outstanding issue), of Commercial Acetylene Supply Co. of N. J., 
and 3,357 out of the 6,000 outstanding shares of the common stock. How- 
ever, 1,857 shares of the above 3,357 shares of common stock were rep- 
resented by voting trust certificates, so that company did not have con- 
trol of the Commercial Acetylene Supply Co. 

In December the Supply company redeemed $200.000 preferred stock at 
par, plus div. At the same time, Air Reduction Co., Inc., surrendered 
to the Supply company for retirement its 3,357 shares of common stock and 
voting trust certificates, receiving in exchange a]] of the assets of the Supply 
company (except that company’s investment in te stock of Air Reduction 
Co., Inc.), including its name, good-will] and business as a going concern. 
Company also assumed t.e curren, liabilities of the Supply company as 
they appeared on its balance sheet at the date of acquisition. 

e o'd Supply company changed its name and Air Reduction Co., Inc., 
caused a new company to be formed known as Commercial Acetylene 
Supply Co., Inc., a wholly-owned subsidiary, which now has title to all the 
operating assets of the old Supply company, including acetylene manu- 
facturing plants at Atlanta, Bound Brook, N. J., Chicago, Los Angeles and 
San Francisco, as well as acetylene manufacturing equipment installed in 
eased property at Deerfieid, Mass., together with the necessary comple- 
ment of cylinders to take care of the business from thesoe plants. It aiso 
acquired an acetylene linder manufacturing plant at Bound Brook. 
Heretofore company has leased from the old Commercial Acetylene Supply 
Co. the plants at Los Angeles and San Francisco. 

Surplus Changes—During the yor the compan 
ment with the Bureau of Internal Revenue which 
that the compan 
in dispute were 


S 





finally reached a settle- 
ad long been contending 

must reduce certain of its rates of depreciation. The years 
¥32, 1933 and 1934. The settlement involves the payment 
to the government of $243,325 for these years and a credit to surplus of 
$1,313,098. This latter figure represents the difference between the amount 
which the company was required to restore to its fixed asset account and the 
amount paid, or accrued on its books as payable the government for 
additional taxes and interest. 


Income Account for Calendar Years (Including Wholly Owned Subsidiaries) 

















x1935 1934 1933 7 

Gross sales, less returns, &c_.._.-..- $20,865,439 $16,170,609 $13,443,833 
Operating expenses... ....-..-.....-.- 13,926,709 10,449,521 8,723 ,620 
i ee... stonasmaone $6,938,730 $5,721,088 $4,720,213 
lt on mae 395,838 496,64: 518,078 
ed te a miikiome $7 334,568 $6,217,729 $5,238,291 
Depreciation, reserve, &c......-..-- 1,126,671 1.424 ,098 1,599,524 
a hi alc ie heh hha tp tlie wien 00 is , 915,031 648,215 446,035 
a i $5,292,866 $4,145,416 $3,192,732 
TRIG aig a AS AE ER 4,593,204 3,737,141 y3,154,818 
Is on, in ates allan eile inion th epeann $699 ,662 $408,275 $37 ,914 
Shares common outstanding (no par) - $40 ,822 832 365 z84] ,289 
Earnings per share on common. ----.. $6.29 $4.98 $3.79 


x Including Pure Carbonic Co. of America and subsidiaries from July 1 
1935. y Includes dividends paid on stock held in treasury at end of year. 
z Includes 21,138 shares held in treasury at end of year. 





Balance Sheet Dec. 31 (Incl. Wholly Owned Subsidiaries) 











1935 1934 1935 1934 
Assets— $ Liabdiltttes— $ $s 
x Land, bldgs.,&c.12,712,632 8,850,961] z Common stock..24,020,373 23,679,660 
Misc. investments 4,920,920 9,470,607) Accts. payable... 453,484 392.917 
Patents & licenses. 1 1| Dividends payable 626,673 624,274 
Cs sonmdcdimnns 7,567,077 6,991,759) Res. for local taxes, 
Pension and insur- accruals, &c.... 613,400 344,045 
ance funds... . 654,419 550,364] Federal tax reserve 988,873 610,271 
y Accts. & notes Res. for pension & 
rec. (less res’ve). 2,927,499 2,074,835; insurancefunds. 654,419 550 ,364 
Inventories... .-. 2,063,951 1,745,175| Res. for conting.. 1,072,607 1,072,607 
U. 8. govt. secur... 3,530,000 4,780,000| Miscell. reserves... 125,316 88,715 
a Treasury stock. 4,586 391,231 | Surplus. .......-.- 10,880,332 8,739,639 
Other curr. assets. 4,615,652 840,01 
Deferred charges.. 428,741 407 ,541 
Weeakes «dnede 39,435,478 36,102,493! Total......... 39,435,478 36,102.49: 
x Afier deducting depreciation reserves of $19,010,890 in 1935 and 
$17 959,613 in 1934. y After deducting reserves of $151,171 in 1935 and 
202,680 in 1934. 2 Represented by 841,288 3-5 shares of no par value. 


a Consists of 466 shares fn 1935 and 8,923 shares in 1934. 


To Vote on Stock Increase— 

The stockholders at their annual meeting April 8 will vote on increasing 
the authorized capital stock from 1,000, shares to 3,000,000 shares; 
each present share to be exchanged for three new shares.—V. 142, p. 1972. 


Akron Canton & Youngstown Ry.—L£arnings— 


1936 1935 1934 1933 
Gross from railway - . --.. $181,558 $169,422 $148,096 $106,198 
Net from railway-.---..- 71,206 69,504 484 35,363 
Net after rents.......-. 43,221 43,705 38,314 13,961 
From Jan. 1— 
Gross from railway. .-_.-. 368,730 350,625 278,161 220,341 
Net from railway-..-.... 143,821 144,870 109,811 70,861 
Net after rents........ 88 ,841 96,155 60,309 26 503 
—V.140, p. 1454. 

Alabama Great Southern RR.—Earnings.— 

February— 1936 1935 1934 oss = 
Gross from railway....- $469,904 $351,493 $371,090  $269.839 
Net from railway... .-.. 93,781 26,171 77,136 def6 ,277 
Net after rents... .... 37,976 1,363 54,642 def48,255 

From Jan. 1— 

Gross from railway. .-_-.- 915,829 732,314 766,458 562,288 
Net from railway --...-.- 185,912 55,892 163 ,442 1,327 
Net after rents. __..... 82,756 2,241 119,477 def89,390 


—V. 142, p. 1454. 
Alabama Power Co.—Earnings— 
[A Subsidiary of the Commonwealth & Southern Corp.] 








r” Period End. Feb. 29— 1936— Month—1935 1936—12 Mos.—1935 
Gross earnings. - ~~~... $1,446,903 $1,379,396 $17,028,591 $15,534,733 
O ting expenses -_ - . . . 611,339 579,394 7,643,972 6,688,409 
xed charges._..._.--. 399,416 415,568 4, . 4,801,962 
Prov. for retire’t reserve. 140, 106,175 1,459,130 1,190,800 
Divs. on preferred stock. 195,178 195,182 2,342,142 2,342,222 
ca $100,469 $83 ,076 $723 ,046 $511,338 


Alliance Investment Corp.—Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cum. preferred stock, payable April 1 to holders 
of record March 26. A similar payment was made on Feb. 14 and on Jan. 9 
last, this latter being the first tribution made on the preferred stock 
since April 1 1931 when a regular semi-annual dividend of $3 per share 
was paid.—-V. 142, p. 1274. 


Allied Chemical & Dye Corp.—Annual Report, 1935— 
The remarks of President H. F. Atherton, together with the 
income account and balance sheet, will be found in the 
advertising columns of this issue. 


Consolidated Income Account for Calendar Years 

















1935 1934 1933 1932 

Gross income after prov. $ $ 3 $ 

for deprec., obsol., all 

State and local taxes, 

repairs and renewals... 24,673,139 19,994,279 16,620,763 12,730,109 
Federal taxes.......... 2,971,864 2,445,924 2,025,242 1,288,919 

Net income......... 21,701,275 17,548,355 14,595,521 11,441,190 
Previous surplus....... 160,189,899 158,344,918 159,452,771 165,169,253 

Total i aL 181,891,175 175,893,273 174,048,292 176,610,443 
Pref. divs. ($7 persh.).. 2,749,943 ; ; 749,943 2,749,943 
Com. divs. ($6 cash)... 14,407,728 14,407,728 14,407,728 14,407,728 


Divs. on treasury stock, 
not incl. in income.._Cr1 ,454,297 Cr1,454,297 Cr1,454,297 a 


Profit & loss surplus. _166,187,801 160,189,899 158,344,918 159,452,771 
Shs.com.stk.out.(no par) 2,214,099 2,214,099 2,214,099 b2,401,288 
Earned per share. ____.- $8.71 $6.83 $5.50 $3 .62 


a Dividends on treasury stock included in income. b Includes treasury 





~ 
Note—Gross income includes interest and dividends amounting to $2,336,- 
704 in 1935 and $2,122,803 in 1934. 


Consolidated Balance Sheet Dec. 31 


Assets— 1935 1934 
IY I a sare aces tigi alain bel idl Indie $228 303,892 $225,878,949 
Investments at cost or less............-.--... 28,545,039 29,126,398 
SE TTI casi tdi din aes dincaeaeta intak ina insces itactning egpmegndn wo een es tii 38,419,338 31,833,280 
U. 8. Government securities at cost.........-- 26,792,1 23 426,262 
Marketable securities at cost................. 22,839,350 22,839,350 

ccounts and notes receivable. _.............- 11,154,666 12,227,315 
DTT. «bithbundbebidoedbnthbooovednes 21,735,370 20,639,325 
I OA ene 1 5 


002,513 60,455 
Patents, processes, good-will, &c...........-.. 21,305,943 21,305,943 


Oe $400,098,273 $388,137,277 


Accounts payable and wages accrued__.......- $3,526,143 $3,401,536 
I i 4,289,418 4,289,418 
Depreciation, obsolescence, &c., reserves. ..... 147,639,670 142,122,775 

4 000 








Investments and securities reserves............ 40,000,000 ,000, 
General contingencies reserves............. 11 ,064,47 11,374,072 
p RSI NPTE NE Ree ee a »764,5 3,014,675 
EADIE EISELE 2,331,373 2,300,032 
RRS LA eI teri NE Rei 1,481,250 1,631,315 
Preferred stock (par $100) ......cccccccceccce- y39,284,900 39,284,900 
I 12, 4 12,006,440 
LOLI LLL LLL LS AI 61,752,335 61,752,335 
ET EE LLL DE LT ESE, ACERT 104,435,465 98,437,564 
ee ee Dr31,477 ,785dr31 477,785 
NP RS RR nan E OB QML MD ete es er / perp ee $400,098 ,273 $388,137,277 


2.401,288 no par shares common stock, including 
etired since close of year.—V. 142, p. 292. 


x Represented b 
treasury stock. y kk 








Volume 142 


number of directors from 10 to 9. 


Financial 


Amalgamated Leather Cos., Inc.—To0 Reduce Directorate 
The stockholders on April 21 will vote on a proposed reduction in the 


Consolidated Income Account for Calendar Years 
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1935 1934 1933 1932 
Gross profit afterdeprec. $662,132 9,828 ,537 427, 
Sell., in. & gen. exp. 459,352 446,739 355,908 360,546 
Depreciation ae 24,685 25 ,022 26,217 ° 
Net profit... .ccceccee $178,095 $168,066 $524,412 $42 666 
Other inacuns CR TG ena F 24,823 66 ,603 57 ,887 26 ,628 
0 FSS $202,918 $234,669 $582,299 $69,295 
Interest, taxes, &c_.... 15,242 20,703 116,651 y37,415 
Prov. for Fed. inc. tax. 30,400 30,000 eee )80Ots «aha 
eee Bees. -_—=§ss wecwce _-., ..cocund, seeds 10,129 
Gene? Geeeeiucdacth  aedeecoe ° ‘soanee 104,689 ,02 
Net profit... .c«c-ces $157 ,.276 $183 ,966 $303,959 loss$23,277 
Preferred dividends. ~~. 99,200 Gene .--.weescs j weseed 
as —e Sgr pe s $58,076 $84,766 $303,959 def$23,277 
s. of pr stock ou 
sanding (par $50)... 49,600 49,600 49,600 x50,000 
Earnings per , ghane To ide $3.17 $3.71 $6.13 Nil 
x Par $100. y Interest only. 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 TAabiltties— 1935 1934 
x Land, bldgs., ma Preferred stock ...$2,500,000 $2,500,000 
chinery, &¢....$1, 323,162 $1,382,054 7 Somme stock.. 175,000 175,000 
Ge oi nininemine 160 ‘155 233, ceceptances...... 278,493 337,148 
Accts. & notesrec. 683,399 576,011 Divinends payable 24,800 24,800 
Sundry debtors... 16,668 49,263] Accts. payable and 
Inventories . .. - - - ,371,288 2,467,433 accrued expenses 105,136 222,947 
Investments ..... 33,77 52,525! Notes payable.... 200,000 250,000 
Other assets ...... 235,191 267 .373| Sundry creditors_. 5,802 7,236 
Deferred charges - - 32,204 23,961 | Federal tax reserve 42,852 30, 
Capital surplus... 979,975 1,018,735 
surplus... 564,619 506 ,543 
Stock reacquired.. Dr20,235 Dr20,235 
BUG acccesoace $4,856,442 $5,052,175 Th siuneiene $4,856,442 $5,052,175 





x After reserve for depreciation totaling $1,108,341 in 1935 and $1,- 
045. 753 it in 1934. y Represented by shares of $1 par value. —V. 142, p. 770. 


Americen Beverage Corp.— Underwriters’ Agreement Ex- 


tended— 

The company has notified the New York Curb Exchange that the right 
of Stemmler & Co. to find purchasers for shares of its 7% convertible pref. 
stock as set forth in the agreumnent dated March 22 19 5 and the amend- 
— eto. has been extended to and including June 30 1936.—V. 

» D. 


American Gas & Power Co.—U pheld in Reorganization— 

The United States Circuit Court of prea at pha mm me A on March 25, 
sustained the U. 8. District Court of in he Za- 
tion plan of company urder Section 77-B of the National tcy Act. 

In a per curiam o on, the court rejected objections to the Sousenienaton 
made by Charles . Darling, security holder of the company. Darling had 
charged mismanagement and fraud, but his accusations were denied by 
the laware court. 

‘‘We have not been convinced of any error by the court below or that 
any better plan could be worked out,’’ the opinion said.—V. 141, p. 4157. 


American General Corp.—Offering Postponed— 


The corporation in an amendment filed with the Securities and Exchange 
Commission, has the offering date of its convertible preferred 
stock to April 13 from March 28.—V. 142, p. 1973. 


American-Hawaiian Steamship Co. (& Subs.)—/arns. 





Period End. Feb.29—- 1936—Monih—1935 1936—2 Mos.—1935 
Operating earnings - ~~. $1,275,208 $888,818 $2,427,840 $1,800,183 
Oper. & gen. exps....-.- 1,156,232 940,256 2,203,710 #£1,859,800 
Net profitfrom oper... $118,976 def$51,437 $224,129 def$59,617 
Other income -........- 4,553 4,340 10,506 6,050 





Total prof. bef. deprec. 








& Fed.inc. tax... - $123,529 def$47,097 $234,636 aaa 5 be ,566 
Prov. for depreciation - - 54,643 52.912 112,796 11,116 
Re Cn $68,885 def$100,010 $121,840 defl164,683 
Non-recurring items. ~~. 3,384 def1,689 3,384 def 17, 310 
ae 1 | ina before Fed. 
me taxes....-- $72,270 def$101,699 $125,224 def$181,993 
—vV. OP Dp. 1624. 


American Ice Co.—Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 6% 
non-cumulative preferred stock, par $100, payable April 25 to holders of 
record April 6. A like payment was made on Jan. 25 last and on Oct. 25 
1935. Previously regular .auerterty dividends of $1.50 per share were dis- 
tributed. The compe ny had been paying dividends at the rate of $6 per 
share annually for the past 18 years. 

iliam P. Willetts has been elected a director. The resignations of 
James A. Heitzmann and George H. Walker, Jr., from the board of directors 
were accepted. 

The directors also elected Peter A. Buehrman a Vice-President and 
Assistant to the President.—V. 142, p. 1803. 


American Stores Co.—Sales— 














Month of— 1936 1935 1934 1933 
EEE. o KWdbd EOS KOOS $10,193,697 $10,630,723 $10,602,865 $10,157,087 
Fe ..----.- 9,078,407 9,418,804 9,074,434 8,425,292 
—V. 142, p. 1625. 

American Light & Traction Co. (& Subs.)—Earnings— 

12 Months Ended Jan. 31— 1936 1935 
Gross operating earnings of subsidiaries (after 

eliminating inter-company transfers) -.-....-.-- $36 390,852 $34. 797 .930 
General operating expenses..................-.- 19,415,143 8,272,057 
I Li 6 Aden odehkenmatnehea qbiicbntone dts 2,205 ,467 19337880 
Provision for retirement of general plant.......-~- 2,232,300 1,901,889 
General taxes and estimated Federal income taxes. 4,638,062 4,551,877 

Net earnings from operations of subsidiaries._... $7,899,878 $7,734,225 
Non-operating income of subsidiaries. .........-.- 334,700 453 ,952 

Total income of subsidiaries.................- $8,234,579 $8,188,177 
Int., amort. & pref. divs. of subs.: 

Interest on bonds, notes, &c_.......--.------- 3,471,243 3,445,641 

Amortization of bond discount and expense... _. 161,489 161,217 

Dividends on preferred stocks.-..........---.-.- 37, ,500 
Propor. of earns. attrib. to minority com. stocks- - 7,168 13 ,802 

Equity of Am. Lt. & Tr. Co. in earns. of subs... $3,957,178 $3,930,016 
Income of Am. Lt. & Tr. Co. (exclusive of income 

seestees Seem GEER.) .. ceannasareesenoduaenes 1,038,725 767 ,533 

na otal OD. . cn antirbnansndhdneonocanensnenuhe $4,995,903 $4,697,549 

nses of Amer. Lt. & Trac. Co......--.-.---- 256 ,434 279,462 
clding company interest deductions.........-.. 84,624 90,255 





Balance transferred to consolidated surplus. - - ~~ $4,654,844 


$4,327,832 
Dividends on preferred stock 804,486 


~~“ = = - e ee ee eS oe OO , , 


$3 ,523 346 
$1.27 





Balance 
Earnings per share of common stock----..-.----.-- 1.39 


Specialists in 
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Comparative Consolidated Income Account for Calendar Years 





Sub. Oper. Cos.— 1935 1934 1933 1932 
Gross revenues... ..... $36,093,641 $34. 680, ose $33 ,691 ,958 $36. 03 ,688 
General oper. expenses. 19,306,890 18,108,629 16,503,711 030,278 
Prov. for retirement on 

Soneral SI aisles dots ecibitile 2,216,569 1,870,227 }#1,683,939 2,410,985 

aintenance.......... ,203, 2,321,538 1,999,124 2,105,689 
Gen. & Fed.inc. taxes... 4,623,695 569,744 4,624,443 5, 471 
Misc. non-oper.rev., net Cr80,026 Cr67,436 Drl18,102 Dr79.821 
Int. and divs. on bonds, 

_<. stock and notes 

wned by public... _- 4.070.686 4,056,063 4,059,338 4,042,505 
Amor ~y tion ‘of bond di 161,309 161,154 159,405 171.302 
count and expense__ ‘ 61, ‘ 
—- of franchise ob- . 
~~ ‘n paid in advance 32,376 23 ,633 S| esr 
Profit applic. to min. int. 7,175 14,957 21,863 24,128 

Balance applic. to Am. 

Lt. & ion Co.. $3,551,313 $3,622,381 $4,525,645 $5,122,508 


Sub. Invest. Cos. oe 





























Gross revenues _. ._.... 259,930 429,727 589 307 978 ,235 
Gen. exps. (incl. taxes) . 5,602 8 346 24,567 33 ,.260 
Balance applic. to Am. 
Lt. & ion Co. $254,328 $421,380 $564,740 $944,975 
Total accrued to Am. Lt. 
& Tr. Co. from subs.. 3,805,641 4,043.762 5,090,385 6,067 ,483 
Amer. Lt. & Tract. Co.— 
Interest and dividends... 1,033,536 662,529 629.250 1,086,365 
Miscellaneous income... 283 87 ,086 99,692 247 ,285 
TON Lek Tree Os. $4,839,460 $4,793,378 $5,819,326 $7,401 
Gen. exps. (incl. taxes). 257.979 277.181  ‘|247.685 O75 794 
Is 0s ob 4 4 estdtin 77 957 95,381 214,859 301,120 
Balance, lus..... $4,503,524 $4,420,816 $5,356,782 824, 
Preferred ieee. a , 48 sale rts 
Common dividends. .... 3,320,871 3.874,347 4,981,259 6,572,474 
Balance, deficit. ..... sur$378,167 $258 ,017 $428 963 $552,671 


Earnings per share on common outstanding at end of ear were $1 
1935; $1.30 in 1934, $1.64 in 1933 and $2.18 in 7 $1.34 in 


Consolidated Balance Sheet bac -" 











1935 1934 1935 1934 
Assets— 3 $ L 3 $ 
Properties, fran- Am. Lt. & T. Co 
chises, . Stock... 13,408,100 13,408,100 
ization, &c...173,049,721 172,123,590 Com. stock... 69, 184. 825 69,184,775 
Unamortiz. bond Common stk. 
disct. & stock warrants - -- 16,473 16,498 
s tetitede 2,878,733 2,985,845) Subsidiary cos.: 
Investments ... 53,556,508 53,523,912} Pref. stock... 9,000,000 9,000,000 
Ss. Com. stock... 236,520 236,570 
notes, &c.... 1,300,000 301,969| Funded debt of 
in eictninninn 8,231,493 4,476,215| sub. cos..... 64,493,100 64,646,600 
Accts. receivable 4,018,629 3,441,949| Long-term notes 
Notes receivable 41,446 69,444) payable ..-.. 7,200,000 -..... 
Interest and div- Notes pay.(sec.) 115,300 1,518,150 
idends receiv- do unsecured 738 8 §=©61,741,772 
i 475,146 219,154| Accts. payable. 1,653,278 1,113,171 
Inventories (ma- Interest....... ,385,333 1,358,396 
terials, sup Dividends... . 991,382 1,006,871 
&appliances). 4,526,475 4,438,324) Fed. taxes (est.) 1,103,327 997,728 
Prepaid expenses 249,166 238,794} General taxes_. 1,115,196 1,238,166 
Special funds o Misc. cur. liabil. 27,224 27,848 
deposit... ... 39,175 39,175| Def’d liabilities. 1,023,908 1,023,088 
Itemsinsurpense 615,088 598,289 | Retirement— 
General plant 23,837,105 22,393,704 
Utility equip. 990,520 1,009,152 
Contribut’ns for 
extensions ... 599,570 550,375 
Maint. and other 
oper. reserves 556,782 575,233 
Res. for deprec. 
of investment 6,100,000 6,100,000 
Gen. continge’s. 1,377,903 2,864,459 
Surplus applic. to 
minority int. 17,830 16,026 
Capital surplus. 12,477 ‘990 10,957,862 
Earned surplus. 32,069,174 31,472,115 
Se 248,981,581 242,456,661! Total ....... 248,981,581 242,.456.661 
New Directors—Board Reduced to 18 Members— 
L. H. Heinke and R. Gilman Smith, were on March 23 elected directors. 
The number of directors was reduced from 21 to 18. The ad tions were 
made to fill vacancies.—V. 142, p. 1973. 


New Members of Executive Committee— 
See United Light & Power Co., below. 


American Machine & Metals, Inc.—Ezpiration of 
Voting Trust Agreement—Troy Debentures Called for Redemp’n. 


The voting trust agreement which was in effect since Dec. 1 
py ieee - on 2 by Z. amy ay dee sagg | < vere trust a 
n notified to exchange m for s vot trust cert 
been stricken from the list of the New York Stock Ee ns Micates have 
All of the remaining outstanding $170,000 of Troy 6% % debentures were 
called ee eames as of Feb. 1 1936. T he exchange operation terminated 
on Dec 


New Director— 
Charles S. Sargent has been elected a director.—V. 142, p. 1973. 


American Superpower Corp.—Regular Preferred Div.— 


The directors have declared a regular quarterly dividend of $1.50 per 
share on the $6 cum. first watery stock, no er value, payable ‘April 1 
to holders of record March — pumpany recently eald up all accumu- 
lations on this issue.—V. 142. D. 


American Water rine. & Electric Co., Inc.—Feb- 
ruary Power Output— 


The power output of the electric subsidiaries of the American Water 
Works and Electric Co. for the month of February totaled 183,151,266 kwh.. 

ageinet 163 ,044,540 kwh. for the corresponding month of 1935, an increase 

Pac the two months ended Feb. 29 1936, power output totaled 380,- 
194,476 kwh., as against 334,756,918 kwh. for the same period last year, 


and increase of 14%.—V. 142, p. 1974. 
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American Woolen Co.—Prozy Battle Continues— 
The battle of xies at the annual meeting of the company dra 
through its third -- 4 on March 26 with increasing friction between o oppos . 
of the 


factions. The m a ene B, E. Howard Bennett, h 
om my es CT, oe ders as acting Chairman adjourned to March 27. 


American Zine, Lead & Smelting Co.—New Director— 
ae mer aes * elected a director, succeeding the late Jere A. 


Ann Arbor hal hates. 2. 


February— 1936 1935 1934 1933 
Gross from railway. .... $316,747 $300,866 $248,429 $206,551 
Net from railway... 2,265 66 ,944 48.656 16,243 
Net after rents. ... .... 15,627 35,884 14,230 def18,890 

From Jan. 1— 

Gross from railway. .-. 628,068 584,632 495.360 413,484 
Net from railway... -.-. 91,539 115,597 86,462 27.412 
Net after rents. _....-.. 37,403 55,523 22,739 def40,001 


—V. 142, p. 1456. 


Anaconda Copper Mining Co.—Annual Report— 


Cornelius F. Kelley, President, says in part: 

Cor ag ~ Changes—The existit loans of com y and its sub- 

which totaled $59,549,120 at the beginning of the year and had 

been reduced to $54, 322 120 at Sept. 30 1935, were funded during the 

t of the ear. A registration statement under the Securities Act 

as amend was filed with the Securities and Exchange Commission 
ering an issue of $55,000,000 15-year 4% % sinking fund debentures, 

dated t. 1 1935, due Oct. 1 1950. After negotiation these debentures 

were sold to the underwriters on Oct. 18 1935. The offering Puc to ne 

yume was 98% % and the Commission to the underwriters was 

ebentures are the direct unsecured obligations of the company. Yoon 

the sale of the debentures the outstanding bank 

subsidiary companies were paid. 

Follow ng steps begun in 1934 to _——s the corporate structure of the 
company, the assets and business of six minor 100% owned subsidiaries 
were seanaiarrel in 1935 to com y, or other 100% owned subsidiaries. 

An adjustment was made with the Montana Power Co in connection 
— power charges deferred during the period of drastic curtailment of 

ations in Montana when the power used was below the minimum pro- 
ions of the contract with that company, and as a part consideration the 
facilities of the Electric Light Department, which supplied electric light 
and power to the City of Anaconda, Mont., were transferred to the Power 
aancial—~The funding of the bank loans through the issuance of the 
4\% % sinking fund debentures materially improved the consolidated current 
position of the company and po subsidiaries. Cash on hand at the close 
of the yee “sahenmnieel to $17, ,122, compared with $12,245,431 at the 
close of 1934. Current BF yg including cash, totaled $76,588,329, com- 
pared with $67,856,820 for the prior year. Current liabilities were $10,- 
016,210, compared with current liabilities of $6; ,645,362, including notes 
payable to banks, at the end of 1934. The improvement in the net current 
tow Are pa was $66,360,661. 
m)There were purchased and yeres Ay oe the year, or held in the treasury 
at the close of the year $1.252,000 5% debentures of Chile Copper Co. 
one 2 at ,000 first mortgage Sop ‘sinking fund bonds of Butte, Anaconda & 
c Ry. 

The improvement of $66,360,661 in the net current position on a con- 
solidated is, and the decrease of $1,360,000 in the funded debt of the 
subsidiary companies totaled oi. 720,661. Of this amount $52,525, 
is attributable to the proceeds of the debentures and the balance, $15,195,- 

1, is accounted for principally by earnings for the year plus depreciation 
charge in excess of expenditures for plant. 

cher advances were made to the Inspiration Consolidated Copper 
Co. on its ms peer notes secured by first mortgage bonds of that com- 
pany —y pr its total liability on notes to this np goed as of the close 
of the year $7 643 ,000, on which interest accrued as of that date amounted 


loans of company an its 


to $557,873. The Inspiration gee ge resumed operations on a curtailed 
basis during the latter pa.’t of the 

Capital expenditures during the > veer amounted to $2,165,433, sum- 
marized as follows: 
Mines, mining claims and lands..........................-. $63 ,628 
~~ machinery and equipment at the plants of the com- 

y and I a i 1,984,024 

Adauixition of shares of stock of subsidiary companies.-_-- _..~.- 117,779 


Copper—The production of metals from the mines of company and its 
consolidated subsidiary mining companies through copper plant operations 
was 517, pnt th pounds of copper, 5,472,579 ounces of silver, and 29,629 
ounces of go 

Copper deliveries for the year in both the Somentie, and fo.eign markets 
amounted vo 828,589,950 pounds. After allowing for custom, secondary 
and purchased copper, the deliveries were in excess of production met 
resulted in a decrease of 53 uy 871 pounds in stocks of copper on hand. 
Deliveries were approximately 3 6% over the deliveries of the prior year. 
a2, nc—Production of electrolytic zinc during the year amounted to 

12,055,670 pounds. of which 49,235,857 pounds were from company 
mines, and the remainder from custom ores and concentrates and leased 
mines. Deliveries of zinc amounted to 197,145,190 pounds, including the 
zinc used in the manufacture of zinc oxide at the zinc oxide ‘plants at East 
Chicago, Ind. and Akron, Ohio. The metals paid for in zinc residues and 
dross sold to other companies amounted to 1,518,274 pounds of zinc, 
27 ,103 ,467 unds of coll, 348,149 pounds of copper, 2,874,131 ounces 
of silver an 6,132 ounces of gold. 
: Number of Shareholders—The number of registered shareholders appearing 
on the transfer books of the company at Dec. 31 1935, was 110,229, as com- 
pared with 118,094 at the close of the prior year. 

Silesian-American Corp .—Principal peoeneson for the year of the sub- 
sidiaries of Silesian-American Corp. ppersting in Poland was 89,457,039 
pounds of zinc, 28,185,811 pounds of 1,693,956 metric tons of coal, 
42,453 metric tons of sulph c acid and 9,518 metric tons of superphosphate. 

Although the currency of. Poland has continued on a gold basis, the 
products of the subsidiaries of Silesian-American Corp. are sold in the 
world markets on the basis of the pound sterling, whic ‘adversely affects 
such subsidiaries. At current exchange rates the average price of zinc 
for the Pong on the London market was equivalent to 3.10c. per pound, 
and at Dec. 31 1935, was equivalent to 3.20c. per RB. 

» The principal amount of bonds of Gihasinws-Ateurionts Corp. outstanding 
- the end of the year was $6,230,000, a reduction of $818,000 during 
e@ year. 


Consolidated Income Account for Calendar Years 














1935 1934 1933 
Gross sales and earnings..........-.- 127,678,577 99,149,536 72,902,494 
a 100,266,619 82,053,028 67,941,748 
Operating income.........-<-.«-- 27 .411,958 17,096,508 4,960,746 
ne eee 1,011,367 1,235,171 1,984,934 
I 28,423,325 18,331,679 6,945,680 
Int. on bonds and current obligations 4,044,435 4, ,350 5,201 ,087 
Expenses pertaining to non-oper. units 2,403,936 3,747,091 2,876,801 


on bonds retired 
U.S. and foreign income taxes (est.) _- 8 < See reees 
Depreciation, depl. and obsolescence. 8,390,016 6,295,322 5,155,672 
Discount and expense on bonds 36,020 534,235 











Se cae badlebvabadbtdcesce 11,313,727 1,960,094 loss6822,115 
EE SEES GES ccoccsce gneve’. samme aC7r3 715,031 
Balance, surplus - - - - - - 11,313,727 _ 1,960,094 loss3107 ,084 


Surplus adjustments—deductions- _ - a ich 


ceccenne WO OTB aT 954,975 
Increase in min. proportion of surplus 257 


133,640 33,387 


Net decrease in surplus__.._ -- prof11,180,087 747.165 4,062,316 

a Credit to surplus for realization of difference between cost and market 
value at Dec. 31 1932 on metals on hand at that date sold in 1933, and for 
restoring to current cost, which is below market, finished metals on hand 
at Dec. 31 1933, $5,550, 062, less reduction of inventories of metals to rocess 
to normal cost, $1,835,030. b Includes $1,489,382 adjustments through 
dissolution of subsidiary companies. 
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Consolidated Balance Sheet Dec. 31 
+ x he 


Chronicle 


1933 1932 

Assets— ~ 3 
Mines & min’g claims, coal mines, 
timberlands, phosphate ~~ 


d 
its, water rights and lands f 
metal producing é& mig. , 3. 208,584,988 296,815,108 298,735,684 297,665,165 


steamships and 
PE anos cchkttndewoscoeenke 
Investments in sundry companies 28 970. “416 
Indebtedness of affiliated com- 

panies, not current.......... 744,129 
Def'd charges and disct. on — 12,794,139 
Supplies on hand, advances o 


28,968:54 


743,775 
10,334,107 11,604,458 11,781,862 








ores and expenditures prepaid. 17,573,449 17,767,057 21,736,169 25,152,551 
Instalment house and land sales 

and other accts. receivable.... 1,049,697 1,153,763 <-...44-- en www nne 
Deferred expenses. ........-.... 408,131 Geneee 3 cetedoce <Genecece 
Metals & manufactured products 

in process and on hand....... 36,234,138 35,876,701 44,180,953 47,529,686 
Accounts receivable.... . ..... y8,489,376 5,862,419 9,190, 7,287,338 
Indebtedness of subsidiaries. .... Dn: \' semen  gabendee .eeemnene 
Notes receivable of Inspiration 

Consolidated Copper Co...... 8,200,873 6,893,788 5,895,000 4,515,000 
Marketable securities. ......... 1,410,008 1,538,746 2.717.483 2,461,026 
Geeasadbovcnbininktih ancient 17. 869,122 12,245.431 6,576,350 6,070,759 

Pilcteddattettaboncocebld 581,531,908 575,871,042 692,430,089 694,080,703 

Liabilities— 
Capital stock (par $50).......-.- 433,716,900 433,717,100 433,691,650 433,633,500 
Capital stock & surplus of sub. 

cos. owned by minority interest 4,667,465 4,595,439 4,583,366 4,724,964 
Anaconda Copper Mining Co. 

444% debentures. .-.......... Te? sdaedeadd. Shesecee  seanence 
Chile Copper Co. 20-year 5% 

gold debentures. ..........-.. 26,574,000 27,826,000 30,889,000 33,386,000 
Butte Anaconda & Pacific Ry .Co. 

lst mtge. 5% s.f. gold bonds... 1,503,000 1,611,000 1,774,000 1,929,000 

RR SSS Naess 1,648,192 2,959,908 105,912,277 98,613,900 

Dee me cadens § dehedene 59,549,120 69,898,000 70,500,000 
Taxes and interest accrued. -.--... 4,108,222 3,946,090 2,008,878 2,164,604 
Accounts and wages payable.... 5,729,634 24,150,152 5,673,688 7,067,188 
Other accounts payable........ ees Geel: (a | abeetioe 
Deferred credits to income...... 242,490 ER ee ae ae nee 
Pen cudnk bn dginatnabenint 48,163,651 37,252,064 37,999,229 42,061,546 

Seecnasdabassocéhonneseda 581,531,908 575,871,042 692,430,089 694,080,703 


x Accounts payable only. y Includes notes.—V. 142, p. 1456. 


Arlington Mills—To Pay $1 Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, Fay - April 15 to holders of record March 26. A 
like payment was made on Jan. 15 last, this latter being the first payment 
made since July 16 1934 when 50 cents - share was distribut On 
April 16 and Jan. 15 1934 dividends of $1 per share were paid. From 
July 1 1926 to and including July 1 1927 the company made quarterly pay- 
ments of $1.50 per share.—V. 142, p. 773. 


Associated Dry Goods Corp.—Larnings— 
Including all wholly owned Sapeaeerse ane owned) Taylor, the majority 


























of whose stock is 
Years Ended Jan. 31— 1936 1935 1934 
». fF 5 (aire rrr $49,221,030 $47,660,757 os. 619,519 
es, leased department.......-.-.-..- 1,376, 008 1,313,713 1,243,541 
RES are eR, ae II ee $47,845, 022 $46 347,044 $43,375,978 
Come GiGikcas <cccatooudusbe "485,474 471,932 471,650 
es CN... atin elmeinesadel $48,330,496 $46,818.976 $43.847,628 
CG Ce Gee. .. acccnumévenee 45.810.111 44,531,459 42,457,092 
OS SO OT Ue: FF 700,919 743.351 877 .567 
Interest on real estate mortgage- - ~~. 227 ,050 249.014 265.218 
Expenses of parent company. -.-.-..-.-.. 195.559 145,651 123,822 
RRSP SEALERS kT Re Sag ky TO $1,396,856 $1,149,501 $123,929 
I ee Cr174,568 Cri194,.592 ©Cri163,315 
Loss on sale of securities, &c. (met)... -----.- Dr101,253 Cr32,873 
Ee, IRE $1,571,424 $1,242,840 $320,117 
OS REI EE 195,000 206 ,000 60,000 
tN $1,376,424 $1,036,840 $260,117 
Applic. to L. & T. stock not owned... 108,528 98,932 57 ,963 
Unusual charges (net)..........---- ae © eeeeee.. +. cee 
i A TNE $1,234,770 $937,908 $202,154 
First preferred dividends-_........-- 1,611,144 ae. . baw 
RIE Oe thane def$376 374 $535,122 $202,154 


Consolidated Balance Sheet Jan. 31 


{Including all wholly-owned subsidiaries, also Lord & Taylor, majority 
of which stock is owned] 








1936 1935 1936 1935 
Assets— ~ LAabdilittes— > $ 
Ds deéeosekaus 6,522,288 5,498,013| Accounts payable, 
x U.S. Govt. secur. 2,952,644 5,891,696| trade creditors, 
Commercial accept 1,197,076 i $=--..-... RR RIE RR GEE. 1,551,876 1,298,911 
Other market.secur 21,875 77,664) Accrued expenses. 508,802 442 625 
y Accounts receiv. 5,544,453 5,174,177| Dividends declared 409, 409,721 
Notes receivable. . 550 ,525 | Mtge. install., pay- 
Inventories .....-. 5,345,078 6,219,063] able within year 150,000 150,000 
Prepaid exps., incl. vy for eee 
insurance dep.. 407,689 416,954| claims, &c...-.. 275,725 438 ,327 
z Fixtures, deliv. seer, for Sed. inc. 
equip., &c..... 1,921,704 1,995,833; taxes.......... 270,215 227,031 
Leasehold purch., Mortgages on real 
less amort..... 192,945 195,842 te......... 4,100,000 4,300,000 
a Land, bidgs. and Cap. stock of Lord 
coaeneeaie .18,365,207 18,385,045 . Taylor not 
Misc. investments a  -seasse I hin dee teen 788,769 764,561 
b Capital stock and 
capital reserve..19,725,900 19,725,900 
Earned surplus... 14,739,365 15,115,738 
, PLE 42,520,099 42,872,816| Total ......-.. 42,520,099 42,872,816 





a After allowance for depreciation of $4,891,494 in 1936 and $4,681,707 
4 1935. b  —— stocks issued Rey outstanding: lst pref. st % 
$100, authorized, $20,000,000; issued and cunmen $13,- 
436 6.400; 2 2d pind wok 7 cum., par $100, authorized, $6.7 issued 
$1, aut ty 800,000 
$19,725,900; less in tr 


and outstanding, $5 - common s par 
shs.; issu 400 Ae $599, 400; total, easury, 
12,460 shs. common stock, $12 460; total capital stock outstanding in hands 
of public, $19,713,440. After amortization of $28,705 in 1936 and 
$57,810 in 1935. y After allowance for doubtful accounts of $188,323 in 
1936 and $190,579in 1935. z After allowance for depreciation of $6, 687,595 
in 1936 and $7,709,746 in 1935.—V. 142 p. 1276. 


Associated Gas & Electric Co.—Quarterly Earnings. 


The quarterly earnings report for the 12 months ended Dec. 31 1935 
affords the following: 

The following operating subsidiaries were ~~ yp during 1935 and are 
now a part of General Gas & Electric Corp. grou 

Eastern Shore Public Service Co., operating in Maryland, Delaware and 


Vir 
Virginia Public Service Co., operating in Virginia and West Virginia. 
™ roperty adjoins the Eastern Shore Public Service Co. 
e Water Power Co., whose properties in North Carolina are not 


einen from the South Carolina properties of the Associated System. 
Florida Power Corp., whose properties adjoin the Florida properties of 
the Associated System. 
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Georgia “go Co., wh perties in turn adjoin those of 
Florida Rata Gorp, sd "® aren inter-connection between the 
Florida Public and 


Service Co. previously owned, Florida Power Oorp., 
Georgia Power &Light Co. 


In addition to the foregoing, there wee ae also uired: Penn Central 
Light & Power Co., whose pro — ly adjoin th ie —— r large 
properties in Pennsylvania whic of i -y A 
pro y is now a part of the NY Pa J Utilities Compan gg 

here has also been acquired a portion of the bonds and unfunded 
debt of Municipal Service Co., which in turn controls York Rys. and Glen 
Rock Electric 


ht & Power Co., operating in York, Pa., and vicinity, 
the Metropolitan Edison Co., and Keystone Public Service Co. 
operating in Oil City and Franklin, Pa., adjacent to the Western Pennsyl- 
vania properties of the Associated System. The greater ion of the the 
preferred stock of York Rys. and a considerable aunount of the 
stock of Keystone Public Service Co. are also owned by NY PA N rertitios 
Oo. and subsidiaries. These perties are not included on a poet 
in the accompanying income statements, since Associated Gas_ & 
Electric Co. does not control the common stock of Municipal Service Co. 


Preliminary Consolidated Statement of Earnings and Expenses 


Earning Power—Annual Since Acq 
omen Basis 12 Months 12 Months 
nded Dec. 3 















































1935 1934 ih 1935 ne 

lectri venues: 

" Residential RL ae Ey en we $33 ,071,730 $3} .914,684 $28,036,047 
ei. Ot oceaseeadeta 2,918,843 20,042 ‘073 
SOE es ee en 17 026. 352 16'431'002 14 rt! 962 
eee Cesare S Gansu aesaee 

t ns ~-~—<———e<«*+< = «= ] ,  ] , , ’ 
ione....-.... bétbbcbbnathatie 702,062 690,582 699,018 
lee—electric.............- $84,939,525 $81,958,966 $72,769,796 

wont. 551.928 386.893 421.136 
Total electric revenue-..........-.. $85,491,453 $82,345,859 $73,190,931 

a ll RR MS eee 9,608,094 9,460,401 9,127,094 
Ti 4 i oeeebedbdsoues 1,726,916 1 ‘670, 608 l, ,000 
aR SNR ae ERG pry ol 1,190,119 1.011.613 1,170,126 
Total sales—@aS. .. . - eo ce ocecccs $12,525,130 $12,142,623 $11,944,220 

Sti... ee 169/398 82'640 1627134 
Total gas revenue..........-.--.- $12,694,528 $12,225,263 $12,106,354 

Water, transp., heat & misc. revs._.. $8,718,962 $8,778,984 $7,918,432 
Total operating revenues. .....-.. $106 ,904,943 $103350,105 $93,215,717 

SRE GEIIOMSES 4. oc eccccecccecce 45,259,295 42,691,348 40,347,499 
NS OE SEE ieee aa 8,877,680 8,695,540 7,972,402 

Prov. for taxes (incl. Fed. inc. taxes). 11, 142, '207 10 ‘396, 642 9,799,411 
Net operating revenue.-.-.-.-...--~- ~$41,625,759 $41,566,575 $35,096,405 

Prov. for retire., renewals & replaces. 
of fixed capital. ..........--.-.-- 9,202,052 8,808,817 8,081,816 
Operating income... ......--.---- $32,423,707 $32,757,758 $27,014,589 

12 Mos. End. Dec. 31°35 

Earn.Power-— 

Annual Chg. —. - 
Basis Fey 

Balance forward—Operating income..........-..- $32,423,707 $27 014. “589 
Non-Operating Revenues and enses— 

Net income of non-utility subsi Betta dbasencd $697 ,069 $699 368 

Other interest, dividends, &c................-- 1,353,655 1,123,074 
TURE. ccedocc coeddkbasddédbccncotwaséndocos $2, on. 724 $1,822,442 

Non-operating expenses... ..........-.----..-- 174,720 131 1.700 
Non-operating revenue (net) ...............-. $1,876,004 $1,690,742 





Gross income. - --~ .---.-------------------- $34,299,711 $28,705,330 
Fixed Charges and =n Deductions of Subs .— 
Interest on funded debt. -.-.~.--..---------------- $23 426,945 $19,270,137 
Interest on unfunded abt daitidiitinncbteedecned 

















Interest charged to construction._...........--- Cr115,852 Cr108.865 
Amortization of debt discount and expense... .-..- 1,593 738 1,321,865 
Dividends on preferred stocks paid or accrued. - ~~~ 4,151,715 2,663,933 
TE. cnirthitboococndiidhbiinbnwanengehunees x$29 829,929 x$23998,477 
BORG 5. oc cc ccccsctii¢nebtbbdvoneceenconqee $4,469,782 $4,706,853 
Fized Interest of Associated Gas & Elec. Co. on— 
Fixed interest debentures _............-.-.-.-.-. $3,588,065 $4,279,112 
Sinking fund ——. debentures. ........-...--. 84,993 68,124 
Interest-bearing scrip. ........-.---.---------- 50,680 50,804 
BE ashirbidwbecndbdatipbbtltne acnsseneoos y$3 .723,738 y$4,398,040 
PEE. ic cndidnvtmacesuntbignoccéntotitnbasos $746,044 $308,813 


x Exclusive of that  pectae of such charges ranking after fixed interest 
of Associated Gas & Electric 
y Includes no interest on income obligations convertible into stock at 
company’s option 
ization of debt discount and eating to to sl. 593,738 on 
em age To Ng ae me er-annual charge’’ aoe oe $1, 321.8 "864 on acquisition”’ 
basis, which is included in fixed eee coe ot and other FB amen tomy of subs. 
bursement. There are also charges 


above. the ot: ; eg . hag 3 ded in ting bo 
or amort on of suspense, &c. u pers expenses above 
ain ~A do not involve a current cash disbursemen 
expenses in connection with the plan of rearra 
debt ‘capitalisation, Wheeler-Rayburn Bill, 
&c., — to $2, 960°: 519 on ‘‘ear power” and “since ac- 
quistsion™ ‘bases me e 12 months ended Thee. 1 ”1935 are not included 
above. he. amount to $119,382 are not included d above in 
operating expenses for the 12 months ended Dec. 31 1934. The total 
amount of such items, for the 12 months ended Dec. 31 1934, including 
amount chargeable to ‘non-operating expenses, was $2,537,076. 


Balance Sheet Dec. 31 


ngement of 
various investigations, legal 























1935 1934 1935 1934 
Assets— $ 3 TAabilities— 3 $ 
Invest. in subs. .467,878,864 526,904,695 | x Capital stock. 189,258,410 189,605,596 
Due from Assoc. Capital surplus. 35,835,144 3,796,533 
Gas & El. Secs. Cap. surp. res’d 
oo i, 8 a FO eg eo ee for conv. of 
Other special de- deb. & for oth. 
i ss oh opiate 117 577| conting...... zo, Be 194,050 138,000,000 
cihhasobone 1,535 4,963 | Obligs. conv 
Miscell. unadj stk. at co . 
ed lS 441 669; option....... 66,765,783 78,327,134 
Contra to liab Funded debt... 77, ‘854, 512 114 ‘088, '270 
for assumption Taxes accrued _ . 53,454 75, 433 
of bonds of Interest accrued 1,227,173 1,693,035 
subs. co. due Res. for taxes... 569,200 ,010,543 
1953, incl. in Misc. reserves. . 158,687 "314, 360 
funded debt... 1,000,000 1,000,000 
. - eee 469,916,413 527,910,904; Total....... 469,916,413 527,910,904 


x Includes $7,169,737 in 1935 and $8,591,547 in 1934 unsurrendered 
convertible debenture certificates, &c., which have been called for con- 
version into cumulative preferred and preferencd s 


Weekly Output— 

For the week ended March 14, Associated Gas & Electric System re 
net electric output ¢ 75,838 208, wnt (kwh.), which is an increase of PAG 
over the corresponding week of last year. This constitutes the highest 
ut reported for any week since that of Jan. 251936. Thisisa reversal 
of the seasonal trend which usually shows a decline at this time of the 
year in comparison with the winter months. 
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F lagarseaet ne Southern Power Co., a Delaware com- 
e@ com re that uthern Power a 

pany, had Fecent tly been dissolved. The total num umber of companies 

et Of merged or otherwise disposed of since 1921 is now 321 —vV. 142, 
p 


Andes Copper Mining Co.—Larnings— 
(Including income of Potrerillos RR. Co.) 
Calendar Years— 























1935 1934 1933 193 
Oo sold (lbs.)...... 74, 578. 219 47, 188. 256 39, 790. 293 36,805,381 
Rev. ft | copper & sold. 590,708 $3,623 ‘390 $2,686,764 $0°440°376 
. cost, less ue of 
silver and SEs cudeooe 3,905,314 2,790 869 2,835,510 2,813,407 
Operatin Mesa cot $1,685,393 eee 521 loss$148 ,746 loss$373 .032 
Other inoue... bakaine 50,186 9,522 34 4,697 247 
ee et sted s dunbdaow ene $922,043 loss$114,049 loss$ 73-15 
Miscellaneous charges.. -...-.. 16,920 72,292 
Int. incl. disct. of debs. 393 ,666 431 1,837 455, (332 406,235 
jpeprec. of plant L. equip. 746,479 487 ,825 399,985 378,455 
non-operating units... 41,958 42,495 105,867 176,337 
U. 8. and Chilean taxes 
SR 135,340 ee oe ee 
Bees CGE. cteecdatad prof.$418,136 $150,576 $1,147,523 $1,415,945 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Mines, claims, land x Capital stock. ..83,369,425 83,369,425 
and concessions. 33,250,682 33,263,685 | Accrued liabilities. 166,528 164,244 
Buildings, mach’y Wages payable... 3,400. mancee 
equipment, rt4, '45, = 059 46, wo 455| Accounts payable. 114,454 195,192 
Investments ___.. 5,309 5.309 Notespay.tobanks § -...... ,000, 
Suppls. & metals... 3, 008. 879 4, 050" 779 | Adv. by Anaconda 
Accts. receivable. . "342.435 103,569 Copper Mining 
Ph. pameenduens 110,253 170,416 Ce. GRE GEees  csesvs 2,437,000 
Deferred charges... 2,865,663 2,963,565] Notes payable to 
Working and other Anaconda Cop- 
Pies oshede 1,390,648 1,506,716) per Mining Co.. 6,200,000 }# --..... 
ida nacosets ,664, "229 3,082,365 
Wicits sasteteel 87,198,930 89,083,496; Total.......-.- 87,198,930 89,083,496 





x Represented by 3,582,379 no par shares.—V. 140, p. 2175. 


Astoria (N. Y.) Veneer Mills & Dock Co.—Bondholders 


Ur rged to Consent to Demolition o ¢ Peer on Property— 
he holders of the Ist 6% = bon due 1941 (now in default) of which 
$227, os pre ee ss pe vo consent . i the demolition van St 
removal of any an and structures upon © mortgaged pro ’ 
In a circular dated March 24 the committee ) states in substance: 
The original issue of bonds was $500,000. The property at ie time of 
issue was appraised as worth over $1, 000,000 and was occupied by 2 gies 
Operations were ‘abandoned some years ago 
Pre 0 has been vacant except for a 
he property is assessed for encmntionh . bey the city at about $447. 800, of 
which about $297 .800 is for the land and about t $150, 000 for the buildings. 
There is now an accumulation 7 ee three years’ unpaid taxes, approxi- 


mately $45,000. The peepersy Dae taken over and is now owned by 
-y instisation. So for a loan to the industry formerly operating, and subject 
e mo 


The mo y consists of about 23 acres, fronting on Berrian's 

Orgs i= the aah R ver and is accessible for vessels drawing u ae 26 feet. 
appear to be entirely worthless with the rhe Fs e exception 

a a y dey smoke stack and a power plant of relatively apy 2 cometrustion, 

The others are either gal iron over wood frame, in a serious state of 

dila All advieg or very old brick with wood frame. 

sgouives is to the effect that the buildings, with the possible 


exception =f. “cag whinge are a detriment to the property, that they 
=~ would n not be by any purchaser, and they detract from the salability of 
e land 


Earnest efforts have been made by the owner to find a purchaser, without 
success, and the sales market has oe been sounded out to some extent on 
behalf of the bondholders, to develop whether a reas>nable prospect of sale 
could be offered to bondholders, — would warrant their undertaking the 
expenses of foreclosure. This also w unsuccessful. 

I = Guaranty Trust Co., New York. trustee has been consulted and has 











that u “y receiving consents, by a sufficient number of bondholders 
it would give its consent to the Renn aiiten of the buil . The owner of 
the propert also desirous of demolishing these structures, both for the 
reduction o AL. and the better solemnly of the property: 

Committee—Richmond Weed, . Lisman and © yland Jones .— 
V.109, p. 777. 

Atlantic Gulf & West Indies S. S. Lines (& Subs.)— 
Earnings— 

Month of January— 936 1935 
Gperating Pe cc ibneanecvénnneaeetaeninn a oes BTS $1,769, rt 
Opera SE a SN I RIES 9 EN CGI : . 1.803 
— aep agate BA YR +e 3 ho RE IA Meare oe FMR LES TS SP 28,3 9,524 

ee ee ni Le et $64,811 def$54,053 
Other ome asbieibcd sveenensdbSacédinaadenea 2,744 2,126 

I a ne ile $67,555 def$51,927 
Seer, Seen, 26... ckmoscdicessonnentinne 120,339 126, ‘621 

BER Scedud cccusiidecadvdcuvunueut dbéviatt $52,784 $178,549 


Net 
—vV. ‘42. p. 1457. 


Atlantic Refining Co.—Stock Increase Voted— 

The stockholders on March 24 a Tf eer the proposed increase in the 
authorized capital to provide for 4 ~ of preferred stock. 

The new preferred, when and if issued, will be offered to common holders 
pro rata for subscription. 

Stockholders also approved the provision to broaden the charter po 
to include, among other things, the production of oil so ph if Guirebhe 
for tax or other Hy oon = assets and operations or certain of its sub. 
companies may be taken 

An cmpendenans to the at to give the directors, as well as stock- 
holders, power to amend the by-laws was approved. 

Terms of issue of the new ig wet dividend rate, re- 
demption price, liquidation rights, convertibility into common, and other 
provisions of the issue, will be fix ixed later.—V. 142, p. 1974. 


Austin, Nichols & Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $5 cumulative prior A stock, no par value, pa _ 
May 1 to holders of record April 15. A similar payment was eo 
Feb. 1 last and on Nov. 1 and Aug. 1 1935, and compares with $1.25 oor 
share paid in each of the four preceding quarters, $1 on May 1 1934, 75 
cents on Feb. 1 1934 and 25 cents per share each quarter from Nov. 1 1932 
to and including Nov 1 1933. 

Dividends on the issue became cumulative at the rate of $5 per share 
per annum commencing with the quarterly dividend paid Feb. 1 1934. 
Acguale after sae May 1 1936 payments will amount to $3.75 per share. 
ae p 


Baldwin Locomotive Works—Acceptance of Plan Ur rea — 

Declaring that, in the opinion of directors, the = of reorga tion 
now pending in the court provides equitably for each class of bondholders 
and stockholders and, if carried out, will enable the com to continue 
operations and take advantage of any improvement in ness con- 
ditions, George H. Houston dent, has sent a letter.to all Baldwin 
security holders of record urging their acceptance of the plan. 

“The plan was prepared in co-operation with and has the approval of 
the protective ttees organized by holders of consol. mtge. bonds 
and holders of each class of capital stock,’’ the letter states. or these 
reasons the board recommen that all bondholders and stockholders 
accept the plan after it has been given careful consideration as a whole 
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-_ as to its individual provisions. The special master, appointed by the 
court to consider the plan, recommended it to the court for pr nary 

of the plan.” A prompt response is desirable to permit an early consummation 
Mr. Houston's letter, with which was enclosed a copy of the plan, 
together with acceptance forms, marks the ope toe Bee. in the solicitation 
of acceptance by security holders of the plan which was filed in - U.S. 
District Court for the Eastern District of Pennsylvania on A 8 1935. 
Drexel & Co., Philadelphia, have been ieee he yoy and J. . Morgan 
& Co., sub-agent, to receive securities for stamp ting the plan, 
followi which they will be returned to the g~h Sy onsummation 
of the plan is contingent upon its acceptance by not less than a majority 
in amount of each ciass of stockholders of the company, by not less than 
two-thirds in amount of the company’s Ist mtge. nds outstanding in 
the hands of the eo and by not less than two-thirds in amount of the 
company’s consol. mtge. bonds, and confirmation of the plan by the 


court. 

» Included with Mr. Houston's letter are a summary of the plan showing 
what holders of present securities will retain or receive in exchange upon 
confirmation of the plan, a summary of the reorganization proceedings 
and of the effect of the plan u : the company, a consolidated balance 
sheet of the company of Dec. 31 1935, and a consolidated statement of 
pros oe loss of the company for each of the past six years.—-V. 142, 


2146 











p 
Baltimore & Ohio RR.—ELarnings.— 

February— 1936 1935 193 1933 
Gross from railway... - $12,937 we $10,718,085 $10, 671 249 $8 331,069 
Net from railway---.--- 3.149.974 2.770.327 2,434,698 2.230.860 
ne — a — Re tate ted 2,146,274 1,799,897 1,423,582 1,244,338 

om Jan. 1— 
Gross from railway. .--_-~- 25,402,755 21,751,001 21,271,260 17,500,091 
Net from railway. -.-.-.-- 6,222,637 5,538,066 4,596,093 4,755,517 
Net after rents._....- 4,177,598 3,583,390 2,648,493 2,815,84 
—V.:140, p. 1629. 

Baltimore Transit Co.—Farnings— 

Month of February— 936 193 
I i de al ee el ek $891 ,627 $850,439 
Din. + .stcseedbbbnnedwetdeducens 786,75 712, 
DE bts ho bbdibanbtbalinibtikatisacktddonch ‘78,1 75,665 

i  oeabedbbebece $26,712 $62,270 
eS 6b soncndmbabanceseaecacce 2,003 2, 

EN FER See ey Oy De ee PRETO gee $28,716 $64,278 
Fixed charges (incl. interest on be 000 series B 

5% debentures in February 1936)...........-- 10,136 8,038 

Bn I i. clin deli dmabokbauacdbtbnbe $18,580 $56,240 


Note—No deduction is made in February 1936 for one month's interest, 
now aggregating approximately $39,232 at one-half of the stipulated rates, 
on series A 4% and 5% debentures dated July 1 1935.—V. 142, p. 1458. 


Barcelona Traction, Light & Power Co., Ltd.—Zarns. 


[Spanish Currency] 


Period End. Feb.29— 1936—Month—1935 1936—2 Mos.—1935 
Gross earns. from oper... 11,193,245 10,875,897 22,937,315 22,564,107 
Operating expenses- -.- 3:778,863 3.722.323 7,602,199 7.701.255 


7,414,382 7,153,574 15,335,116 14,862,852 





Net earnings 
—V. 142, p. 1629. 


Barnsdall Corp.—New Director—New Name, &c.— 
The stockholders have elected D. R. Snow, as a director to succeed 


George D. Locke. 
The. stockholders also approved the merger with the Barnsdall Oil Co. 
and the change to this name, effective on March 31. (See Barnsdall Oil Co.) 


42, p. 1974. 


Barnsdall Oil Co.—Listing— 

The New York Stock Exchange has authorized the listing of 2,258,779 
shares of common stock (par $5) in substitution (on a share for share is) 
for certificates of common stock of Barnsdall Corp. now outstanding 

The stockholders of Barnsdall Corp. on March 17 approved a ressiation 


adopted by the directors declaring it it advisable to amend the certificate of 
pool pabneer» | on to ae mer 7 and consolidate into Barnsdall Co its 100% x) 
owned subs 


li Oil Co., and (b) chanee of name of the merg 
companies ton ‘haenedall Corp. to "Barnsdall Oil Co 

As of June 1 1935, the refining and marketing facilities previously owned 
by Barnsdall Oil Co., the 100% owned subsidiary, were pagregates into the 
Barnsdall cER Corp., and the common stock of t corporation, 
amounting to 1,129,390 shares, was distributed to the stockholders of 
Barnsdall Corp., Barnsdall Corp. in turn retaining $5,000,000 of 4%, 
income debentures and $2,163, 500 4% non-cumulative preferred stock, of 
Barnsdall Refining Corp. 

With the merger into Barnsdall Corp. of Barnsdall Oil Co., Barnsdall 
Corp. will be engaged exclusively in the production of crude oil, gas and 
casinghead gasoline, and will hold sundry minor investments in mining 


operations. 


Bell Telephone Co. of Pa.—Common Div. Increased— 

The directors on March 26 declared a dividend of $2 per share on the 
common stock, par $100, payable March 31 to holders of record same date. 
This compares with $1.50 te, share paid each three months from Sept. 29 
1934 to and including Vise. 1 1935, and $2 per share each quarter peorounty 
Practically all of the common stock is owned by the American Telephone 
Telegraph Co.—V. 142, p. 1630. 


Bolivia Ry.—ZJnterest Payments— 

In a notice to holders of 5% mortgage & collateral trust income bonds, 
series ‘‘A,’’ and holders of first mortgage 5% bonds, Franklin A. Regan, 
Vice-President, states: 

The net earnings for the half-year ended Dec. 31 1935 are sufficient to 
pay interest of 0.423% on the 5% mortgage & collateral trust income bonds. 

he balance requi to enable y be of 14% (6s. per £20 bond) to be 
paid on said bonds in respect of the half-year thas been provided by the 
Antofagasta Ry., and holders of the bonds may collect such interest upon 
presentation on and after April 1 1936 of the corresponding coupons to any 
one of the under-mentioned paying agents. 

Out of the net earnings for the same half-year a sum equivalent to 0.527% 
together with the pment of 0.114% carried forward on the occasion of the 
last distribution, making a total of 0.641%, is now available for distribution 
further on account of the liability of the company to holders of the old first 
mortgage bonds who have not accepted the plan of reo eeeeeton. An 
actual distribution will be made at the rate of 0.625% ( 6d. per £20 
bond), the balance being carried forward for inclusion ~ the next distri- 
bution. This payment of 0.625% will be made on and after April 1, upon 
tne me on to any one of the under-mentioned paying agents of the old 

nds for stamping with a note of the distribution. 

The paying, agents above referred to are: Banque de Paris et des Pays-Bas 
at Geneva; Chemical Bank & Trust Co., at 165 Broadway, New York; 
Credit Suisse, at Geneva, i Wy and Zurich; J. Henry Schroder & Co., 
at 145 Leadenhall St., London, E. C. 3.—V. 139, p. 1861. 


Boston & Maine el a ee 


Period End. Feb.29—- 1936—Month—1935 1936—2 Mos.—1935 











Operating revenues. ... $3, 272 $3,587,006 $7,368,367 $7,097,012 
et oper. revenues -- --- 626,513 168 $1,137,257 1,303 ,041 
Net ry. oper. income--. 185,604 461,327 84,732 45,276 
Other income---_...-.-- 87 ,353 80,066 198,262 200,365 
Gross income- ---.---- $272,957 $541,393 $482 ,994 $745,641 
Ti nine 631,738 620,771 1,261,110 1,247,802 
Net income, deficit... $358,781 $79,378 $778,116 $502,161 
General Statistics for Calendar Years 
1935 1934 1933 1932 
Passengers carried _~. ~~. 15,681,700 15,924,958 15,600,066 17,906,06 


0 
Pass. carried 1 mile_._.317,802,145 315,780,631 303,218, wos 349,890,245 
Av.rev. p. pass. p. mile. 2. 099 cts. 42 cts. 2.175 ¢c 2.318 cts. 
Revenue tons carried... 14,303,075 14 4,096, 371 13'160.961 13,018,933 
Tons carried 1 mile__._- 2041652035 1976103728 1840285410 1812073717 
Av. rev. p. ton p. mile... 1.505 cts. 1.479 cts. 1.577 cts. 1.644 cts. 



































Chronicle March 28 1936 
Income Statement for Calendar Years 
ating Revenues— 1935 1934 1933 1932 

OG bee cnwesaosoes $30,730, if a 236,170 a + yt 190 $29,784,949 
Pi scass6aseeene 6,671,1 794 ~=6 595.1428, 68 
DE ibvdneseseanoaeeeooe 1,366,360 ‘416, 734 1,354,039 1,448, 897 
DED. sec boatewedes 805,172 ‘770, ‘702 63,831 '890,730 
GE wb bbs dbowsccctivn 4,051,369 3,969,212 4,140,167 4,854,006 

Total oper. revenues.$43 624,737 $42,155,612 $41,877,369 $45,087,754 
on art Expenses— 

t. of way & struc... 5,178,736 5,234,021 4,884,206 5,504,943 
Maint. of equipment. . . 6,596 .980 5, rie 919 #£6,554,891 6,973,835 
Bibs dubbabéotiaanes ,532 042 00,936 "850, 506 
Transportation... ..... 17,817,069 17, o70. 664 16,146,334 . 17,289,911 
Mi aneous operations 142,593 105,309 90,9 138,204 
Ghd énéceaccoaee 2,061,179 1 ant ‘303 2,012,911 2,188, 591 
Trans. for invest .—Cr_. 3,814 1,987 357 2 323 

Total oper. expenses... $32,549,275 $30,872,271 $30,389,875 $32,943, 668 
> operating revenue.. 11,075,462 11,283,342 11,487,494 12.144 4,086 
yr: § Apa 2.425.423 2,431,776 2,563,333 2,866, ‘977 
Uncollectible revenues. . 3,689 30,605 1,382 2.706 
Operating income.... $8,646,350 $8,820,961 $8,922,779 $9,274,403 
Equip. & jt. fac. rents. .Dr2,028,432 Dr1,927,446 1,854,464 1,908,059 
Net ry. oper. income. $6,617,918 $6,893,515 $7,068,315 $7,366,344 
Other income.........-. 1,152,236 1,030,145 1,082,712 1,311,172 
Gross income. -....... $7,770,154 $7,923,660 $8,151,028 $8,677,516 
Deductions— 
Rent for leased roads... 1.249,195 1,246,756 #£1,249,714 1,147,955 
Interest on debt... 6.130.642 6,229,862 6,448,943 6,539,840 
Other deductions... 183 $552 153,549 130,808 189,062 
Total deductions... . $7,563,390 $7,630,166 $7,829,456 $7,.876.857 
Net income......... $206 ,764 $293 ,492 $321,571 $800 ,660 
Inc. app. to sink funds... 225,203 211,479 197,622 187 ,428 
Balance, surplus... def$18,439 $82.014 $123 ,949 $613,232 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabdtlities— s $ 
a Road & equip.241,223,343 243,953,068 Common stock. 39,505,100 39,505,100 
b Improvements |Preferred stock. 3,149,800 3,149,800 
on leased rail- Ist pref. stock... 38,817,900 38,817,900 
way property. 17,113,709 16,843,212) Prior pref. stock 23,138,500 23,138,500 
Sinking funds.. 4,810,057 4,548,674 Stock liable for 
Deposit in lieu of | conversion . - - 3,000 3,000 
mtged. pro Prem.oncom.stk 4,227,040 4,227,040 
erty sold____- 56,822 42,713 | Grants in aid of 
Miscell. physica | @onstruction - | SRR ee ee 
property... 3,909,116 2,455,488 Funded debt. ..150,421,079 149,915,251 
Inv. in affil. cos. 5,148,553 5,122,280 | Loans & bills pay 13,443,597 13,610,714 
Other investm'ts 2,387,514 2,370,916 | Traffic & car ser- 
Og 2,781,006 2, 672, 147 | vice. bal. pay. 1,900,717 1,924,556 
Cash in transit, Audited accts. & 
agents’ remit- Wages payable 1,653,666 1.657 ,823 
cas 286,896 259,401 Mise. accts. pay. 249,784 388 ,894 
Time drafts and | Int. mat’d unpd. 325,976 326,903 
deposits . . . .. sf i= | Divs -mat. unpd. 15,412 15,411 
Pe 7 deposits _ 465,949 152 ,057 | Fund. debt ma- 
Loans & bills rec. ees | tured unpaid. 800 800 
Traffic and car- Unmatured int. 
serv. bals. rec 380,576 326 ,947 accrued...... 1,451,569 1,425,411 
Net bal. rec. fr Unmatured rents 
agts. & condrs 621,223 580 980 | accrued...... 182,354 182,354 
Misc. accts. rec 1,755,280 2,111,548 Oth. curr’t liabil ae. . .*) ieee 
Materials and | Due to leased 
supplies... ~~ 4,779,103 5,052,910 | road at expira- 
Int. & divs. rec. 79,000 57,180 ition of leases. 209 ,989 209 ,989 
Working fund | Other def'd liab- 188 ,646 27 ,676 
advances __.. 10,786 12,539 | Tax liability... 542,209 607 ,973 
Insur. and other eae 3 ~ “anceien 3,901 
stanese 35,000 35,000 Ins. & cas. res... 1,310,838 1,276,360 
Other deferred Accr.depr. (road) 183,406 48,990 
Sn nk tp > tt 1,379,026 998,178 | Accrued deprec. 
Insur. prem. paid 37,049 2,951 (equit. ); b> SE 23,796,402 25,390,455 
Disc. on funded Accrued deprec. 
Give caheoes 3,142,547 3,274,438 — physical 
ar ~ 4 unadjust. roperty) .... 662,295 550 ,442 
i 4,396,001 4,756,983 Oth. unadj. cred. 368 ,635 148,994 
Securities issued Add'ns to prop. 
or assum through inc., 
unpledged --.. 234,500 234,500; since June 30 

Secur. issued ET ccrcererdunabh 939,827 934,330 
assum. siodeed 25,000,000 25,000,000 Fund. debt ret'd 

thr. inc.& sur. 1,929,000 1,929,000 

Sinking fund res 4,869,241 4,603,924 

Profit and loss.. 6,586,681 6,842,617 

a 320,090,952 320,864,107, Total...__-- 320,090,952 320,864,107 


a Does not include 
of leases, appraised at 
property of affiliated companies nor on leased 

r current settlement.—vV. 142, p. 1975. 


Brazilian Traction, Light & Power oo Ltd.—Earnings 
Period End. Feb.29— 1936—Month—1935 AR Mos .—1935 


uipment acquired from leased roads at inception 
1.585.001. b Does not include improvement on 
roads when leases provide 





Gross earns. from oper... #3. <5 821 $2,473,037 $4-892.1 $5,047 ,616 
Operating expenses -. . .. 9.009 1,160, 740 2,273, 408 2'375.190 

Net corninn eeeecees $1,307,812 $1,312,297 $2,618,293 $2,672,426 
—V. 142, p. 1631. 


et Machine Co.—To Vote on Stock Sale— 

The stockholders will vote Apri] 6 upon an agreement dated March 6 
between the company and Charles A. Clements providing for sale of 75,000 
shares of common stock at $13 a share and granting an option for purchase 
of an additional 35,000 shares at $17 contingent upon ee of the 
first 75,000 shares, the option being d until Nov. 20 193 

The stockholders also will be asked to vote on a proposal to amend the 
certificate of incorporation previeens that stockholders shall not necessarily 
have prior rights to subscri future issues of the stock or options sched 
upon but that directors may dispose of such shares or grant options without 
first offering them to shareholders.—V. 142, p. 1975. 


Brooklyn-Manhattan Transit Corp.—Financing— 

It is understood that plans are under way for the filing with the Securities 
and Exchange Commission in the near future of new bonds issues aggregat- 
ing $106,000,000. 

It is stated that presens plans of the aarporeisen and the bankers wno will 
handle the 9,000.0 refinancinz ca:l for the issuance of serial notes to the 
extent of $49,000,000 and bonds, aggregating $57,000,000. The notes, 
it is said, would be 1-15 year 3s and the bende would be 30-year 4s. 
The market conditions at the time of the sale will determine the offerinz 
prices. Hayden, Stone & Co., Brown Harriman & Co., Inc., and Lazard 

reres & Co., Inc., it is stated are working with the co mpany tt ‘in } preparing 
the plans and will be the principal underwriters.—V. 14 


Brunswick-Balke-Collender Co.—T7'o Vote on Options— 

The stockholders at their annual meeting on April 6 will consider granting 
an option to Harold Wessel to purchase a/l or any part of 6,000 shares of 
common stock. They will also consider granting certain options to officers 
and directors to purchase common stock and to approve a = sharing 
plan for certain officers and employees of the company.—V. 1 p. 1809. 


Bush Terminal Co.—Plan Dismissed by Court Order— 

Federal Judge Thomas A. Inch, in Brooklyn March 25 dismissed reorgani- 
zation proceedings of the company, after creditors and sharenolders had 
failed to agree on an acceptable reorganization plan. Irving T. Bush, 
President, filed a motion to dismiss the proceedings on Feo. 26. At that 
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time he also asked for dismissal of a suii in equity filed against the conpany 
in the Federal court, Brooklyn. 

Judge Inch granted botn dismissal motions, but stipulated that before 
his decision becomes effective there must be a hearing on the court order 
at which time he will listen to any last-minute r ization plan evolved 
by those interested. Judge Inch also said that if the court is given assur- 
ance at such a hearing, that an acceptable reorganization plan is bei 
a he will m y or rescind the decision granting the di 
motions. 

Tne equity suit was filed against the company in Apes 1933, at which 
time two equity r vers, James ©. Van Siclen and C. Walter Pa . 
were appointed by the court. In November 1934, the company filed a 
petition to reorganize under the Federal Bankruptcy Act, and the receivers 
were continued as reorganization trustees. 

Judge Inch’s decision said in part: ‘‘The court desires to make it plain 
that it is not interested, nor are its tristees or receivers in in any 
contest between toose, who apparently are seeking to control, snould a 

nization take place. 

‘‘Neicaer the court nor its trustees can or should produce a plan. On the 
cotrary, this is the work and dutv of the creditors and the stockholders, 
and there would appear to be no reason whatever for a failure to propose a 
fair and feasible plan, were it aot for tuis contest for control. 

‘The court is so anxious to owtain a reorganization, Whicu, in its opinion 
is not only desirable, but possible if the best interests of creditors and 
stockholders are co be fairly considered, that it will not nesitate to delay 
the entry of any order to ve entered thereon or even to rescind or modify 
tnis decision shouid it be found n or desirable to accomplisa that 
end. But this means that che factions must ge; together pro nptly and such 
necessity or desirability made plain without unreasonaole delay. 

‘The only question iar to this dismissal of both matters arises in 
connection with the payment of the interest on the second morigage and 
the debts of the company, claims for which have beea filed and allowed. 

**‘However, all such ma.ters can be provided for after due nearing on the 
order hereafter eniered.’’—V. 142, p. 1460. 


Canada Wire & Cable Co. Ltd.,—New Director— 
Ernest Hibbert has been elected a director, succeeding the late Noah 
Timmins.—V. 141, p. 4161. 


Canadian Bronze Co., Ltd.—Larger Dividend— 

The directors have declared a dividend of 25 cents share on the 
common stock, no par value, payable May 1 to holders of record April 20. 
This compares with dividends of 15 cents per share distributed each three 
months from May 1 1933 to and =e A 1 1936; 31% cents paid 
each quarter from Feb. 1 1932 to Feb. 1 1933 inclusive, and 62% cents per 
share disbursed each three months from May 1 1929 to and includi 
es MG 11931. In addition an extra dividend of 50 cents was paid on Feb. 


Refunding Plan Approved— 

Stockholders at a special meeting held March 20 epgeres a refundin 
plan under which the outstandi % preferred stock is to be redeem 
and replaced by an issue of new 5% erred stock. 

Preferred stockholders are being advised that the present preferred stock 
will be called at 110 plus interest, or total of $111.75 a share, on May 1 
1936 nt preferred stockholders will be given right to subscribe to 
— ee preferred at par up to and including April See also V. 142, 
p. , 

Canadian National Lines in New England.—E£arnings. 

1935 


February— 1936 1934 1933 
Gross from railway. - ~~. ats con $98 92 $76,999 


a 


Net from railway_____- ef26,.890  def8.836 def32.692 def2.056 
Net after rente........ def64,368  def57,841 def76,.266 def51,063 

From Jan. 1— 
Gross from railway. .- ~~~ 200 ,030 190,441 158,538 181,088 
Net from railway... -- def47 .912 def43 ,213 def16,787  def19,895 
Net after rents_______- def124,016 def140,960 def166,.098 def118,549 
—V. 142, p. 1632. 

Canadian National Rys.—LEarnings— 

Earnings of System for Third Week of March 
1936 1935 Increase 
Pr. C0 nL odddubbba ced $3,233,715 $3,141,124 $92,591 


—V. 142, p. 1976. 

Canadian Pacific Ry. Co.—Annual Report—The re- 
marks of E. W. Beatty, Chairman and President, together 
with the income account and balance sheet for 1935, will be 
found under “Reports and Documents’’ on subsequent pages. 

Income Account for Calendar Years 




















me ¥ oy 1933 1932 

ean nee tiins 15,155,639 15,158,729 14,279,769 16,717,304 
i a i Te a 98,375,515 95,415,737 85,734,676 91, ,823 
EEN ES age 3,537,456 3,519.697 3,490,697 3,621,875 
Sleeping cars, miscel- 

laneous and expenses. 12,610,295 11,448,792 10,764,546 11,666,712 

Total gross earnings--129,678,905 125,542,955 114,269,688 123,936,714 

Operating Expenses— 
Transportation expenses 47,452,578 45,591,514 43,632,750 50,620,242 
Maint. of way, &c_.-.-- 19,725,944 18,890,314 17,612,750 19,758,918 
Maint. of equipment... 22,923,119 20,427,728 17,324,259 17,360,380 
eo, « anh nt iseletn@ ‘ ; . 981 6,687,977 7, ,407 
Miscellaneous operations 1,147,545 1,110,960 1,047,789 1,479,793 
i a iene ew 5,110,215 4,629,049 2,984,668 3,291,801 
Transport'n for invest... Crl07,142 Crl07,515 Cr38,344 Cr249,463 
Railway tax accruals & 

uncoll. ry. revenues... 4,122,839 4,077,100 4,155,733 4,175,651 

Total oper. expenses_107,281,381 101,158,931 93,407,582 103,.846.729 

Net earnings. ...-..-- 22,397,524 24,384,024 20,862,106 20,089,985 
Fixed charges... ..-.-- 24,159,938 24,578,026 24,388,615 23,619,529 
x Prov. for depreciat’n of 

ocean & coastal steam- 

Sh + Je Seb ébbmuewe NN Ada STS ae OO a Ee Tee 
PRON Satcivcenes seeves ~~ Odd 1,438,811 750,000 

Balance, deficit... 5,313,411 194,002 4,965,320 4,279,544 
Special income-_-...... 8,145,494 6,663,793 6,222,481 4,537,426 

Total income_.__._-- 2,832,084 6,469,791 1,257,161 257 ,881 
PeGeee Ge tas! 8 Sede 'Y eee oO UT Ae y2,745,138 

Balance, surplus_- ---- 2,832,084 6,469,791 1,257,161 df2,487 ,257 
Com. shs. out. (par $25) 13,400,000 13, 000 13,400,000 13,400,000 ° 
Earns. per sh. on com... Nil $0.07 Nil Nil 


x Provision for such depreciation, amounting to $3,783,660 in 1934 and 
$3,854,481 in 1933 was deducted from yen and loss and surplus revenue 
account. Semi-annual dividend of 2% paid Oct. 1 1932; dividend due 
April 1 1933 omitted. 


Other Income Account for Calendar Years 
1935 1934 1933 


$1,050,850 $1,306,181 
1,293,002 1,762,251 


1932 
$37 .450 
2,962,782 


Net revenue from misc. 
investments... ...-..- 
Int. on dep. & int. & divs. 
on other secs. less exch 
ii ail Het Sept 
Net inc. from int., exch., 
separately oper. props. 
and miscellaneous. ~~. - 
Net earnings Ocean 
Coastal SS. Lines- - - - 
Net earnings commercial 
tel. and news dept., 
hotels, rentals & misc. 


$2,649,720 


793,605 
3,235,821 


2,178,836 


2,675,346 1,034,354 


1,466,349 1,644,595 975,213 502,839 


Total specialincome.. 8,145,494 $6,663,793 $6,222,481 $4,537,425 


Note—Other income has been substituted for ‘‘special income"’ to describe 
the company’s net income derived from sources other than railway operations 
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and — aud the items included in the first two sub-captions neve non 


reclassifi 
481,701. 


$1 

The caption ‘‘dividends” includes all income received 
by way of dividends. The increase over the com 
$1,228,096, due principally to an increase of $1,17 
ti Vv Consolidated Mini Smelti 


ons received from 
Net income from interest, exch 


ng & 
separa 


Comparative Balance Sheet Dec. 31 


Other income for 1935 showed an increase over 1 


t 
-& ae 
»750 in the 
ng Co. of Canad 


ange, tely ted proper 
miscellaneous decreased $128,624 from the comparable figure of 1934. 


he com 


of 1 is 


cash distribu 


a. 144, 
and 








1935 1934 1933 1932 
Assets— 7 $s $ + 
Ry., rolling stock equip., 
lake & river steamers & 
BERR s onndorcoe dee 767,737,162 867,434,589 870,926,969 871,789,071 
Improvement on leased 
railway property...... ate “Sédiebebk: . .. seaeteeesn eee 
Ocean & Coastal SS... _. 104,849, 111,887,174 116,436,893 116,408,253 
Acquired securities (cost) 199,956,164 184,267,613 181,746,613 178,868,016 
Adv. to control. prop., &e 18,792,285 23,497 430 18,824,890 14,510,776 
Deferred payments... .. ,857, 46 907,820 ,650, 50,870,516 
Dom., Prov. & munic. 
securities ......... le, 7 ee 6,552 3,103,439 792,721 
Mtges. collect. & loans & 
advances to settlers... 2,951,534 3,488,559 S23 | («. weceeded 
Insurance fund investm’'ts 8,246,827 8,245,216 See: ..deeiiesce 
Miscell. investments.... 26,919,736 34,125,248 34,102,748 . ,264 
Lands and property assets 34,105,574 46,548,539 54,257,484 55,795,582 
Insur. prem. paid in adv. 237,760 249 ,227 ,225 216,669 
Unamort. disc. on bonds. ae:  <eaedibene i eeeenbked).\:! oes 
Other unadj. debits____-_ i ¢) re eee ae 
Materials and supplies... 16,173,025 16,158,263 17,183,809 20,195,759 
Agents & conduc. balances 5,368,214 4,952,407 4,878,040 3,986,902 
Traffic balances (net)... 485,915 510,119 491,820 ,309 
Accts. due fortransport’n -..-..-.-- 611,586 629, 859,201 
Miscell. accts. receivable 5,334,408 5,839,210 7,384,694 10,301,288 
 GOSEGE.. cc css .. eneninaen  .aentees eee 1,710,195 
Siw evemoemstabeceks 17,356,041 18,369,030 29 498,784 15,173,491 
Tbs asadvebabecobe 1,348,526,146 1,373,098,582 1,399,924,926 1,375,366,013 
Liabtlities— 
SPE 335,000,000 335,000,000 335,000,000 335,000,000 
4% preferred stock... ___. 137,256,921 137,256,921 137,256,921 137,256,921 
x 4% consol. deb. stock.. 291,411,549 291,411,549 291,411,549 291,411,549 
y Bonds and notes.____. 179,823,229 184,193,994 200,859,386 175,273,700 
4%% 8.f. sec. note ctfs.. 20,516,700 20,838,700 21,179,493 21,523, 
Audited vouchers. ...... 4,631,749 4,088,764 4,245, 4,722,604 
RL b. « atinindiieaind 2,567,895 2,402,924 2,520,159 2,481,233 
Miscell. accounts payable 1,959,164 2,208 ,364 2,157,457 5,717,742 
Accrued fixed charges. 1,486,104 1,488 ,062 1,474,009 1,389,678 
Equipment replacement. 8,340,368 8,244, 8,717,784 9,419,678 
Steamship replacement... 36,210,203 35,185,167 31,513,585 27,780, 
Reserve for conting.._.. 7,454,731 9,979,417 9,553,010 3,513,224 
Deferred liabilities. ..___ 3,829,718 2,765,897 2,769,660 1,447 ,223 
Reserve for investment.. 16,000,000 12,000,000 8,000, , . 
Reserve for insurance. ._— 8,246,827 8,245,216 Rae. essences 
Unadjusted credits____-_ Bee! eee geen’) < eee 
z Prem. on ord. stock sold 66,712,887 67,169,052 66,993,895 66,390,903 
Land surplus........... 83,949,363 104,707,175 116,044,489 120,967,867 
Profit and loss surplus... 139,504,688 145,912,721 151,993,680 167,069,695 
Es os shea. 1,348,526,146 1,373,098,582 1,399,924,926 1,375,366,013 
x After deducting amount pledged as collateral to bonds and notes. y After 
deducting securities deposited with trustee of 5% equipment trust. z Less dis- 


count and bonds and notes. 


$15,000,000 Bonds Offered—Montreal press dispatches 
state that a new issue of $15,000,000 of 3% 94-year con- 
vertible bonds are being offered at 94.44 and int., to yield 
3.70%, bya syndicate of Canadian bond dealers and banks. 


The proceeds will 


Each $100 of 


used to fund short-term obligations. Principal aes 


interest will be payable in Canadian funds. bonds will 


convertible from a 1 Lh J , to April 1 1944, into four common shares of 
par 


the company of $2 ue. 


_ Earnings of System for Third Week of March 


Gross earni 
—V. 142, p. 1976. 


NS — - ~----------------- 


1936 
$2,361,000 


1935 
$2,135,000 


Increase 
$226 ,000 


Canada Northern Power Corp., Ltd.—Earnings— 
[A Subsidiary of Power Corp. of Canada} 
1005. Mos.—1935 


Period End. Feb. 29— 


1936—-M onth—1935 





Gross earnings. .....-.- 71,34 $352,049 755,912 $717,248 
Operating expenses. -_. 136,376 130,534 278,546 264 675 
Net earnings........ $234,966 $221,515 $477 ,366 $452,573 


—vV. 142, p. 1976. 


Central Arizona Light & Power Co.—Earnings— 


[American Power & Light Co. Subsidiaries 
he oP A gi ey , 


Period End. Jan. 31— et eee} 














Operating revenues- -- ~~ $283 ,O80 ,246 d R $2,762,649 
Gparatios expenses _ - - - - 177,188 65,881 2,140,551 ,929 ,068 
Net rev.from oper... $105,892 $84,365 $899 997 $833 ,581 
Other income (net) ~~ --- 15,841 22 556 239,790 272,256 
Gross corp.income... $121,733 $106,921 $1,139,787 $1,105,837 
Interest & other deduct’s 31,772 31,762 381,615 382,134 
ARPS GAEL y$89 ,961 y$75,159 $758,172 $723,703 
Pro y retirement reserve appropriations - - - - - 175,150 439 ,848 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid---.......----- 108,054 107 ,797 
EEE I BIS ITER «Sa: SIN SD an $474,968 $176,058 


Before property retirement reserve appropriations and dividends. 
z Resular dividends on $7 and $6 pref. stocks were paid on Feb. | 1936. 
After the payment on these dividends there were no accumulated unpaid 
dividends at that date.—V. 142, p. 1976. 


Central Power Co.—Preferred Dividends— 
cents per share on the 


The directors have declared a dividend of 87 
pref. stock and 75 cents per share on 


the 6% 


cum. pref. stock, 


7% cum. . 
both of $100 par value, payable April 15 to holders of record March 31. 


Like amounts were paid in each o 


July 15 1933, prior to which the company 
the regular quarterly rate.—V. 141, 


p. 4162. 


Century Ribbon Mills, Inc.— Stock Reduced— 
The stockholders have approved a reduction in the preferred stock to 


6,304 shares from 7 ,499.— 


. 142, p. 197 


7. 


Chesapeake & Ohio Ry.— Annual Repori— 
W.J. Harahan, President, states in part: 
Financial—As of Dec. 31 1935, there were outstanding 7 ,653 ,919 shares of 

common stock (pee $25) each and $91.66 of scrip, making the total $191,- 


348 067, of whic 


one share (par $25) was held in the treasury. 


the seven preceding quarters and on 
id dividends on both issues_at 


During the year $7,400 64 cumulative convertible preferred stock, 


series A, was converted into a li 


e amount of common stock on a basis of 


one share of preferred stock (par $100) for four shares of common stock (par 


y 
The number of registered holders of company’s capital stock at the close 
of each of the last five years was as follows: 


ip amaeesass 13,840 


the year amounting to $3,069,000. 


..--24,614 
29,101 


General Remarks—Company's gross revenues increased $4,542,357, or 
4.1% over the preceding year, and for the same period operating expenses 
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Financial 


increased $2, ron ee or 4.1 The ratio of operating expenses peeves 
was 55.50 with 55.54% for the year 934, or a decrease in 


ratio of 


Com 
good condition Sheena: hout the year. 
The revenue anal and d coke to 
other np ora freight tonnage was 1 
revenue tonnage was 62, Lee rut an 


106, 801 ae an increase of 3%. Freight-train 
ecrease of 2.4%. Heevenue ton talles were 17,531 ,508,404, « x aeeknee 


.5%. Ton tn revenue was 6. 


a5 Sapa t, roadway, track and structures were maintained in 


was 52,076,083, hm e+ pad 9 
,123,483, an increase of 6 Goce 


increase of 3 3%. Freight revenue was 


441,044, ° 
oO 
4.8%. "hevenne per 


mills, a 
freight-t t-train mile was $11.312, an increase of 6.9%. “Visrdiiie te 


mile was 1,857, an increase of 


1.9%; inclu com ~ t Pe 


tonnage train-mile was 1,929, an increase of 1. %. Temnage loco- 
saeetve-uaile. inclu com ny’s freight, was 1,763, an increase OF 2.2% 


Revenue tonnage per loaded car was 


revenue freight carried one mile per mile of road were 5,742, 124, an 
revenue was $2,850,924, a decrease of 1.7%. There were 
increase 


of 1.0%. 
1,096,861 ngers carried, an 
mil 


of 1.9%. Revenue per nger- 
Passenger tra in mileage was 


was 2.343 cents, a ase of 1.3%. 


6%. 


4 


e 
Sip rym an 
64 \&% cents, a decrease of 2. 3% 





Passenger revenue per th me was 


program of tunnel construction and improvement was continued 
during the year to the line Ho Ashland and Louisville, Kentucky, 


which work should be completed in 
The Cr 


1936. 


Railroa edit Corp. returned to company d the year 1935, 

298 ,630, of which $70,459 was applied by it to the loan of Pere Marquette 
y. At the close of 1935, the above-mentioned loan of Pere Marquette 
Ry. had been fully paid and the total amount of CO. & O.’s distributive 


ere applied thereto was $780,000, 


which amount is carried as 5. asset 


in balance sheet, in the account ‘ beet pepe in affiliated co nies."’ 


On Dec. 31 1935, the amount on de 


ny with Ra 


Credit 
Corp. under the Marshalling and D ~ A. &. P n, 1931, was $1,521,137. 
General Income Account for Calendar Years 


1935 
"pape 5 
ht traffic. _.__.--- 106,801,455 
Transportati — f mails. tas 350 
ono ~ se om ® ’ 
Trans ’n of 422,001 


M neous freig .. 2,626,569 
Miscellaneous passenger 285,195 


1934 — — 
102,349,723 99,409,332 92,115,126 
2,899,327 2,554,756 2,691,277 
1,016,631 1,063,195 1,083,715 
336 ,469 327 ,496 403 ,687 
2,615,132 2,370,514 2,151,234 
271,794 244,230 280,821 





Total oper. tn gaa 031,434 
erating Expens 

Maint. ot way & erect... 11,410,300 

Maint. of equipment... 20, ,068,064 


iii 5 Ste i AR 2.205.821 
Transportation... ..... 25,810,108 
Miscell. operations. - - ~~ 223, 
oo iak ia ee tat ee os 3,639,934 
* Transp. for invest.—Cr- 67 ,463 


109,489,077 105,969,522 98,725,859 


11,043,839 11,180,782 10,382,493 
19,912,975 18,581,663 16,873,477 
2,049,631 1,955,872 1,883,725 
24,284, 969 23,146,853 23,080,948 
185,126 231,742 

3,389, 102 3,323,583 3,553,799 
56,170 47,796 41,069 








Total oper. expenses --. tf 1-4) 


Net operating revenues. 50, 41, 
Railway tax accruals... 10,680,447 
Uncoll. railway revs- --- 6,747 


seat ed A AT 
48,674, 1 47 643 448 42, 60-744 
10'297'986  9'575.893 9.341.428 

143 16 16.986 


, ’ , 





Railway oper.income. 40,054,345 
Equipment rents—Net. 1,109, 
Jt. facil. rents—Net(Dr) 1,226,308 


38,361,751 38,051,389 33,402,330 
342,388 557,945 


1,512:012 1,426,650 1,458,006 





Net railway oper.inc. 39,937,282 
Inc. from Oth. Sources— 
Inc. from invest. & accts. 650,149 
Miscellaneous... ...-.- 361,574 


36,997,795 36,967,128 32,502,269 
751,314 1,396,828 1,369,814 
302,180 311,851 434,218 





Gross income... ....-. 40,949,005 

Ded'ns fr. Gross Inc.— 
Interest on debt. ..... 9,726,992. 
oads 38,840 


38,051,289 38,675,807 34,306,302 


see 4 5 10,255,980 10,618,570 
6,892 36,706 36,826 


14,040 14,490 14,827 
131,682 128,820 108,324 








9,988,887 10,435,997 10,778,547 








28,062,403 28,239,810 23,527,755 


145,157 138,206 143 333 





on ©. & O. grain 
AES re 3,124 
as ; 
Total deductions--.-_-—- 9,909,520 
Net income. ...._.-.- 31,039,485 
Disposition of Net Inc.— 
Inc. applic. to sink. & 
other res. At. ate Sean 145,990 
Inc. bal. transf. 
profit and loss__.. oo 893 ,495 
Preferred dividends. -~.- 
Common ey 21,430, 535 
Earned per sh. on com 
stock ($25 par). .--- $4.04 


27,917,246 28,101,604 23,384,422 
7,012 7,689 , 

21,429,617 20,280,554 19,131,979 
$3 .65 $3 .67 $3.05 


Consolidated Balance Sheet Dec. 31 


1935 1934 
Assets— 


$ $ 
Invest. in road_363,996,738 362,683,248| 


Equipment _.179,059,093 180,328,753 
Invest. in leased 

prop. miscell. | 

—- prop. 

a 6,106,418 5,990, 
wa.» in affil. cos.128,953,752 127,582,831 
Other investm’'ts 7 13,484 685 ,667 
0 a 8,205,540 4,136,129 
Special deposits. 19,068,337 17,511,891 
Mat’l & supplies 3,907,804 4,076,644 
Other assets.... 7,117,503 6,217,105 
Deferred assets. 6,336,115 1,121,105 
Unadj. debits.. 2,546,442 2,903,465 





BAM. ccccee 726,011,227 713,237 206 
—V. 142, p. 1978. 


1935 1934 
3 


Liabtlities— > 
lst pref’ence stk. 3,000 3,000 
2d pref’ence stk. 200 200 


6%% cum.conv. 
. Stock... 95,800 103,200 
Common stock.191,348,042 191,340,641 


366| Prem. on com. 


capital stock. 2,301,093 2,301,093 
Funded debt . . .228,835,000 225,766,000 
Loans &billspay ...... 191,100 
Audited accts. & 

wages payable rg Ay ry ,380 


4, 
Divs. mat. unpd 65,363,150 65, 379 
Other liabilities. 4,572,020 4,605,631 
Tax liability... 9,808,302 9,209,066 
Accrued deprec. 67,349,492 69,305,947 
Other credits... 3,785,968 2,664,985 
Deferred liabil.. 2,632,399 1,018,173 
Add’ns to prop’y 
through inc. & 
surplus... __- 26,043,835 26,035,224 
Fund. debt ret’d 


surplus...... 1,275,743 1,266,314 
Sinking fund res. 872,328 44,761 
Prof. & loss bal.176,677,281 169,111.110 








BOM ccccess 726,011,227 713,237,206 


Chicago Great Western RR.—Larnings.— 


February— 1936 
Gross from railway. -.-.- $1,048,955 
Net from railway......  -...-.. 
Net after rents... .__.- def378 ,571 

From Jan. 1— 

Gross from railway-.-_-- 2,350,882 
Net from railway...... | -. .-. 
Net after rents._...... def406,457 


—V. 142, p. 1633. 


1935 1934 1933 
$1,096,641 $1, 1070, 439 $916,280 
126,33 191,032 


74,554 
def91,116 def31,406 def174,717 


2,240,532 2,227,933 1,926,997 
31,065 428,874 13,598 
def216,225 def42,108 def282,022 


Chicago Milwaukee St. Paul & Pacific RR.—LZarnings. 


February— 1936 
Gross from railway. -.. $7, Bis, 531 
Net from railway...... §--.-.-.-.- 
Net after rents_....... def376,116 
) From Jan. 1— 

Gross from railway. .-.-- 15,746,716 
ne 

et after rents ........ 479,062 


—V. 142, p. 1810. 


1935 1934 1933 
$6,292,357 $6, 1208, 437 $5,450,910 
ae mae 235,391 706,2 


def32,790 264,090 def344 092 


13,909,381 13,019,790 11,243,676 
KPA EES 2,713,317 1,482,004 
def229,197 687,802 def663,560 
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Chicago & North Western a ee 


February— 1936 1935 
Gross from railway. .... $6,245,523 $5,201,053 $5, efi 351 
pF Ea IE SE OO "933, 
Net after rents........ def960,712 def52,427 168, 005 
From Jan. 1— 
Gross from railway... . 12,503,843 10,703,560 11,104,294 
ti tj ie cnnc. .  meanen  _-.. Menwe 2 ‘076, ‘802 
Net after rents........ def875,185 def109,444 "588,489 
—V. 142, p. 1634. 


rn 


1 
$4.668 114 


atte 
9, 500.518 


def898 ,604 


Chicago Wilmington & Franklin Coal Co.—$4.50 


Accumulated Dividend— 


A dividend of $4.50 share was paid on account of accumulations on 


the 6% cum. stock, par $100 on Feb. 1 to holders of record Jan 
This compares with dividends of $1.50 paid on Nov. 1 and Aug. 


. 27. 
1 1935. 


this latter payment aan the first made on the erred stock since Nov. 1 























1932 when a dividend of $1. share was distribu 
—V. 141, p. tli mien! ’ nie 
Chile yeaa Co. (& Subs.)—Earnings— 

Calendar Yea 1935 1934 1933 (193 
Copper produeea ( (Ibs.). 263,988,822 215,354,328 123,045,827 81,370,608 
SpePeting rovenive.---- 8ST ASS OFS SlakoF 408 ‘S0-400'004 “Br G40 A 
Operating costs.....--. 12,611,531 8,097,948 6,822,371 6,310,527 

Net oper. income.... $9,244,447 $6,769,454 $2,677,563 $1,332,331 
Other income. ......... 544.769 728,546 1,307,439 °}3# ------ 

Total income._....... 9,789,215 $7,498,000 985,002 $1,332,331 
Taxes & misc. charges. . ca I ° 117,946 . 327,810 368,597 
U. 8S. & Chilean income 

taxes estimated... 1,153,145 8 ES a 
Loss on debens. retired. FRR Rr ae ee ee ee 
Int. & discount on bonds 1,663,711 1,840,879 3.352. 229 2,249,331 
Deprec., plant & equip. 3,048,444 2,159,632 1,644 ‘223 1,419,502 

Net income.......-.- x$3 875,356 x$2,560,572 loss$339 ,260loss$2705098 
Eto deco nvéaae ED *.;:! >: $adbieaieiedl <5 <acttethteei |” ). jsiebieeee 

Balance, surplus... .. $2.771.480 $2,560,572 def$339,260 def$2705,098 
Shs. cap. stk. out. (par 

Pins anes osndsbuna 4,415,503 4.415.503 4,415,503 4,415,503 
Earnings per share... $0.88 $0.58 Nil Nil 

x Before depletion of metal mines. 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $s LAabilities— $ 
a Prop. invest. .126,136,567 128,642,021 | Capital stock. ..110,387,575 110,387,575 
Def. chgs., incl. Funded debt... 26,574,000 27,826,000 

disc. on bonds 5,246,150 5,282,036) Notes payable... -...-.. ' , 
Supp. on hand-. 4,639,085 4,734,003 Res. for renew'ls 
Copper in proc’s & replacement 

andonhand.. 3,403,942 5,574,572 insurance, &c. 199,793 232,831 
Accts. receivable 979,311 601,443|Accr. liabilities. 1,984,930 1,736,890 
| EE 8,325,024 3,943,104] Accts. payable. 427.9 444, 
Other assets....  ...... 169,308 | Wages payable. Be ee 

Deferred credits 
to income... . 42,250 72,767 
Pibatvencs 9,082,844 5,823, 
pay fom aneavhe ay ~ ng 148 946,487 TEE eececes 148,730,080 148,946,487 





e for depreciation of plant ap and f contpment, of $32,669,666 


in 11036 ond “$31: 298 .432 in 1934.—V. 


Cincinnati New Orleans & Texas Pacific Ry.— Barns. 


February— 1936 1935 934 
Gross from railway--_-_-.- $1,278,854 $978. 022 $1,036,111 
Net from railway... .-- 481,536 299,81 421 ,667 
Net after rents... ~~. 376,794 209,021 324,923 

From Jan. 1— 

Gross from railway-.---- 2,482,046 2,012,802 }# 1,992,090 
Net from railway. -—-.-.-.- 896 996 §23,108 "747, O84 
Net after rents___.... 688,395 443 ,830 - 546, ‘361 


—V. 142, p. 1462. 
Colorado & Southern Ry.—L£arnings.— 


February— 1936 1935 1934 
Gross from railway... $484,281 $403 ,338 $354,635 
ee we 8 _- aie 36,975 32,691 
Net after rents.......- def23,029 def30.979 def35,881 

From Jan. 1— 

Gross from railway- -.-.- 999.762 824,368 777,105 
Net from railway....<- ||. «-<«--- 78,205 108,204 
Net after rents._.._..- def7.736 def58,672 def34,112 


—V. 142, p. 1635. 


193 
$770,674 
220.799 
157,241 
1,594,651 
357.621 


def41,883 


Commonwealth & Southern Corp. (& Subs.)—Larns. 





Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. ...-.....- $11,235,082 $10,237,996 $124020,312 $116243,456 
Oo ting expenses... .-. 5,741,485 5,018, ‘207 62 611,382 58, 84.365 

ed chages........-.. 3,356,706 3,404 ‘370 41 ‘072. ‘432 40. 113,034 
Prov. for retirem. reserve 960 ,544 862,038 10,580,057 9.985 ,399 
Divs. on pref. stock a--.. 749,756 749,733 8,996, 8.996.731 

0 eS eee $426,589 $203 ,648 $759,499 df’$1236,074 

a Reflects Gotpoten for full preferred stock dividend requirement at the 
rate of $6 p annum. Dividends were paid in full to Jan. 1 


are per 
1935, since as iw date dividends have been declared and paid at the rate of 


$3 per share per annum.—¥V. 142, p. 1979. 


Cities Service Power & Light Co. (& Subs.)—Earnings 


Year Ended Sept. 30— 


1935 1934 1933 
Gross operating revenue..........- $50,593,582 $48, LTT 625 $46, 593 891 
oe and maintenance expense. 27,488.324 25,991 ‘411 23,762,066 








ting FOVORND. «0255.02 - 08S 105.505 $22,126,214 $22,831,825 


mF. m investments in affili 
and other companies, interest and 














CE GHGS... «i na evbdéobrtidene 738,305 725,075 767 ,320 
Excess of par over book value of de- 

bentures and bonds of Cities Service 

Power & Light Co. and subs. retired 

through sinking fund..........-- 548,478 383 ,644 700,850 

Total operating revenue. .......-. $24,392,042 $23,234,933 $24,299,996 
Interest on notes and accounts pay- 

able and other charges__......... 816,422 854,204 #£1,184,121 
Interest on funded debt of subs. cos.. 8,507,520 8,661,456 8 275 
Amortiz. of debt discount and ex- 

pense of subsidiaries companies... 571,243 636,895 722,862 
Dividends on preferred stocks of 

subsidiaries companies__......... 3,222,147 3,222,521 3,222,424 
Proportion of net income of subs. 

cos. applicable to minority interests 384,025 234,487 321,153 
Interest on funded debt of Cities 

Service Power & Light Co... .-.-.-.- 3,192,277 3,247,949 . 3,324,222 
Amortization of debt discount and 

expense of Cities Service Power & 

TE RBI ER Sag RA ae" COM 292 373 298,316 305,191 
Provision for Federal income tax.... 1,198,138 1,042,290 254,380 
Appropriation for replacements as 

provided by subs. companies. -.-_. 3,661,095 3,699,638 3,603,799 

EER TE le ah eee aS a $2,546,801 $1,337,177 $2,565,068 
TIRE Sia 9,112,170 9,079,389 7, ‘017.317 
ne St nn 350,925 1,304,395 "502, ,997 

Pas, Gs Be widscudesacken $11,308,047 $9,112,170 $9,079,389 


























Volume 142 Financial 
Consolidated Balance Sheet Sept. 30 


Assets— 1935 1934 
Properties and investments... ............... $362,.830,861 $363 ,223,531 
Invest. in sub. and affil. cos. not consolidated... 26,831,792 20,403 -423 








on preferred stocks...... 1,865,9 ae 
sinking and special fu and securities. 3°738,325 3.911.738 
mpany’s preferred stocks repurchased and 
REE Shs 6 CERI RE Bap APRS, Tas a 5,144, x5,144,609 
Cash in banks and on hand._.................. 5,671,499 5,527 672 
Accounts and notes receivable. ............... 9,079, 8,925,847 
Marketable securities. ...................... 714,61 714,612 
M dise, materials and supplies.......... 3,369,822 3,169,429 
insurance, interest, &c............... 63,01 ,207 
ized discount and expense............ 14,336,358 15,379,046 
Other deferred charges..............--.-.-.-. ,478 986 6,522,740 
Balance in closed banks...............-....... 59, 86, 
Accounts and notes receivable not current... ~~ 424,480 488, 
Notes and accounts receivable, personnel... 43,589 180,135 
PILL a 1. te. acetates nasen tal haben amelie bint $439 ,052,.547 $441,402,407 
Liabilities— 
y a $22,622,500 $22,622,500 
i . . .  aembtiameabansoae ,000, ,000, 
Minority stockholders’ interest in subs. and con- 
trolled companies: 
tt i... 9 «= on emanate Gooneenee 53,714,683 53,341,497 
PR ..anriueabbankandueecptiebet 6,544,600 590, 
ins cacti iniitnminnt enn anndbad ein te 214,653,817 221,782,430 
Notes payable to Cities Service Co. ........... 3,954,000 5,328,000 
ant ne nen enema eer ongtnee 2,221,760 2,374,540 
Notes and accounts payable. ................. 2,512,762 1,603 ,032 
Se... ..onmeahmaaddnowennband 80,347 81,093 
Accrued interest on funded debt.............. 3,418,422 3,484,162 
Accrued, taxes and miscellaneous accounts... 3,176,478 3,516,736 
Provision for Federal income tax..........-.-- 1,452,058 1,033 ,901 
Notes payable to banks (unsecured) due after 
S SF Weep > nes aS : ee 
Notes and accounts an eee A current....«<<« 405,281 418,149 
Customers and line extension deposits......... 1,616,945 1,599,706 
aaueed uired and capital surp i ea 17, a 741 3F ae 800 
cq and ca PEE adénecekhenduatiiin y ‘ . ‘ 
Din». aasaanbbinbagbenastbaadeneabiia 11,308,047 9,112,170 
BOONE a0 6 & secedbbtoneeedotsévaudbiannctidadd $439 052.547 $441,402,407 


x Stated value, $4,837,020. y Represented Ry bye shares of $7 cum, 
at $10,000,000; 83, 500 h oO ih 
= 3S _——. at $4,400 


OPES Biscuit Co.—Offerings—F. 8. Yantis & 
Co., Inc., and associates are offering by means of a prospectus 
$200, 000° Ist mtge. 514% sinking fund bonds, series B 
due 1946, and 68,000 shares of common stock, ($1 par). 
The bonds are priced at par and the stock at $10 a share. 


By amendmeat to its articles of in tion, filed in tne office of the 
Secretary of State of illinois, March 17 1936, the name of the eg ~4 was 
¢* neo attain Biscui, Co. to Consolidated Biscuis Co. See also 
p 


City Ice & Fuel Co.—Annual Report 1935— 


Robert C. Suhr, gm ay says in par 
Gross revenue from ‘after ded cting Federal and State bev 
jaaes, was $25,710,324, a is many $761,752 from last year, and the 
nsolidated net income, after providing for _» reciation amounting 
$2.4 467,150, interest and all other charges, 2 gis Nd This Toheer 
oo = th net income of $4,126,481 in 1934, decrease being 
As 


ag ep step towards diversification, a brewing department was 
established in 1934. We started with Wagner Brewing Co. at Granite 
City, Il., and Miami, Fla., and during 1935 the department was expanded 
to include Pilsener Brewing Co. in Cleveland, Ohio, and American Brewing 
Co. in New Orleans, La. These additional operations were responsible for 
an increase of $1, 884 ,000 in gross revenue in this department. which in part 
offset the decrease in gross revenue in the ice department. The business of 
brewing and distributing beer is decidedly different from the days prior to 
1919. Our brewing department has been profitable, but up to this time 
there has been much effort and expense in and development. 

This development is progressing, and it is reasonable to anticipate quite 
favorable results for the future. In our opinion there are great possibilities 
for future expansion in this business. 


Reduction of Stated Capital—Write-Down of Depreciated Values of 
Plants and Properties 


A special meeting of all oe yer poe has been called by the directors to 
act upon a reduction proposed and recommended oy ne the noord. of the stated 
capital of the corporation from $48,220,340 to $3 200. The amount 
of the proposed reduction of the stated. capital is, pba all $15,345,140. 
Included in the present stated capital is the par value of the outstanding 
preferred stock, $19,925,200. which would remain undisturbed, so that the 
net effect of the proposed reduction is to reduce the stated capital attribu- 
table to the outstanding common stock from $28,295,140 to $12,950,000. 

It is proposed, if this reduction be authorized, to d the amount of 
the reduceton, $15,345,140, to surplus, and immediately to apply that 
amount to the writing down of depreciated values of land, buildings and 
machinery of your company, and investments in certain subsidiaries which 
will result in elimination of the owe ll item from the consolidated balance 
sheet, all in the amounts stated = that the remaining surplus shall be 
available for dividends as at presen 

In order to record values as a ereiand by the appraisal, the followin 

roposed write-down of the assets as they appear in the consolidat 
ance sheet at Dec. 31 1935 will be gs a 














To Write-Down 
ey eee FeO ae $9,454 662 $8,889,379 $565,282 
Buildings, machinery, &c..... .. 42,173,183 30,877,333 11,295,850 

$51,627,846 $39,766,712 $11,861,133 
Good-will ee ee eceanecaecaecaneeceaaneen eee 3,484 ,006 -——“<<—=— == 3, ,006 
$55,111,852 $39,766,712 $15,345,140 


The proposed reduction in stated value of the common stock will in no- 
wise affect the equity of any shareholder 

As al meeting of preferred and common shareholders will be held 
immediately following the annual meeting on April 2 1936 to act on the 
above-mentioned proposal. 


Consolidated — Per. for Calendar Years 








935 1934 1933 1932 
PTE Se omer neat $25, i 10, 324 $26,472,076 $23,505,106 $23. 754,735 
Oo ting expenses... . 18,644,291 17.782,967 15,759,727 16,097,502 
aintenance ........- 786" 318 712,096 559,633 452,304 
Depreciation .........- 2,467,150 2,399,689 2.313.888 2 .220,652 
Profit from opera’ns.. $3,812,564 $5,577,324 $4,871,858 $4, O84. 277 
Other income.._...... 127,274 Drl41,353 128,989 127.992 
Total income_______- $3,939,838 $5,435,971 $5,000,847 $5,112,269 


Interest and discount on 














funded debt and loans 308,931 476,981 523 .542 640,406 
Federal income taxes... 535,441 686,302 526,664 349,367 
” 68 SEEE.. cna nemace $3,095,466 $4,272,687 $3,950,641 $4,122,496 
Portion of earns of subs. 

applic. to minor. int- 54,673 62,469 7,751 6,417 
Pref. divs. of subsidiaries 67.794 83,735 90,500 90,500 

Net income......... $2,972,998 $4,126,482 $3,852,390 $4,025,578 
Preferred dividends.... 1,289,731 1,289,440 1,289,856 1,292,428 
Common dividends.... 2,312,147 2,308,433 2,299,394 3,251,355 

Balance, surplus. ~~~... def$628 ,880 $528,609 


$263,140 def$518,205 
Shs. com. out. (no par). 1,157,000 1,157,000 1,178,000 # 1,178,000 
Earnings per share. - ~~~ $1.45 $2.45 $2.20 $2.32 











Chronicle 2149 
Consolidated Balance Sheet Dec. 31 
1935 1934 | 1935 1934 
Assets— $s $s Liabtlities— $ s 
a Land, bidgs.,ma- 4S eee ae ,925,200 19,925,200 
chin’y & eq., &c.51,627,846 52,153,890/ b n stock. . 28,295,140 28, '808, ‘800 
Gein coccceesce 1,620,480 3,237,419! Accounts payable. "635,503 557,107 
Mktable. securs.. 15,838 52,617 | Accrued expenses. 731,056 649, 131 
Notes & accts. rec. 2,903,241 2,991,737| Prov.forFed.tax. 815, '457 840,149 
Amts. due in 1935 Prov. for outst. ice 
om empl's’ stock coupons & cust’s’ 
pureh. "ts ,422 43,264] deposits ....... 108,170 47,763 
Inventories ...... 1,740,963 1,486,370] Funded debt... -.-. 5,619,600 7,099,800 
Accr. int. rec., Res. for future o 
oi, taxes, &c.. 259,360 226,430/ of plant prop ties 300,000 300,000 
neibibiates 1,676,254 1,721,641 | Equity on min. in 
Good-will_ ....... ,484,006 3,476,553! in su .. 1,316,662 1,110,685 
Deferred charges... 122,962 186,436 | Treasury stock...dDr66, 531 cDr728, 379 
PEDeccocccces 5,831,115 6,966,102 
py OO sunanciita 63,511,373 65,576,357' Total .......-.-. 511,373 * 576,357 
by 1187000 ca fer dea Sagi and $27" 373 853 in 1934. 
b Teprosented after u 000 shares treasury stock 
in 1 ) shares - a par). referred esouke and 21,000 shares 
common stock at cost. Ssemresenned + shares preferred stock.— 


V. 142, p. 1978. 


Community Power & Light Co.—Consolidated Balance 
Sheet Dec. 31— 











1935 1934 1935 1934 
Assets— $ ~ Liabil 4 $ 
Property, plant b Preferred stock. 6,896,200 6,896,200 
equipment... -.. 26,885,225 26,890,818 | c Common stock... cyte 2,500,000 
Investments ..... a2,191,557 1,800, . 8tock sub. 1,717,400 1,060,900 
ASE SPR ,927 277,315 5|Bonds—5s 1957..14 ,000,000 14,000,000 
Notes receivable... 3,330 3,217|6% mtge. bond 
Acc’ts receivable: sub. company.. 115,000 115,000 
nsumers..... 427,626 435,054 | Contract payable. 75,833 81,250 
Mdse. & jobbing 97,225 37,650 | Notes payable: 
us .. 10,822 8,823| Banks (secured) 750,000 850,000 
Oth. notes & accts GeREe cosvesece C—Uclo—E ee 
receivable... .. 3,852 397,864 | Accounts payable. 148,477 166,227 
Mat’ls & supplies. 249,284 ms 361 | Interest accrued.. 252,898 254,349 
Appli’ces on rental 23,041 1,563 | Taxes accrued.... 160,147 154,449 
Prepayments. ...-. 19,767 13, ‘088 Pref. divs. accrued, 
Miscell. invest’ ts. . 5,90 114. 322; sub. companies 23,879 7,521 
Special deposits - .. 23,404 6,842 Miscell. liabilities. ,666 15,786 
Unamort. debt dis- d Other liabilities. 369,954 369 ,954 
count & expense 1,158,186 1,218,383] Consumers’ depos. 63,615 $262,405 
Unadjusted debits 80,854 91,162) Retirement res’ve. 3,034,088 2,988,492 
Operating reserves 98,361 112,968 
Contrib. forexts..9 --.-.-.-- 50,619 
Unadjust. credits. 23,324 11,164 
Capital surplus -.. 76,876 738,266 
Earned surplus... e916,007 868,912 
EE eacaetntin 31,489,010 31,504,466! Total .....-... 31,489,010 31,504,466 
a 73,117% shares common poe of General Public A pe seed Inc., of 
whi 2,000 shares are pledged. Represented b hares (no par) 


7 y 68, 
$6 dividend Ist pref. stock, wn Pg entitled to $110 per share upon 
redemption or in voluntary ‘liquidation, and to ovr 00 per share in involun- 
tary liquidation, eres with dividends accrued or in arrears in all cases. 

c Represented by 10,000 shares (1934, 250,000 shares), no ye... 

d Liability on assignments and agreements in connection bat $6.24 
preferred stock of American Commonwealths Power Corp. J.)—(co 
vertible into capital stock at the option of Community Power & Light . 

e Deferred cumulative $6 . dividends for four years to Oct. 31 193 
$1 "655. 088, not included above.—V. 142, p. 1812. 


Connecticut Power & Light Co.—<Simplification of 
Corporate Structure— 


J. H. Roraback, President, in his remarks to pn for 1935 says: 

In order to simplify the te structure, zation of the com- 
panies was effected during 1935. In accordance with the plan adopted, 
the following steps were taken: 

The Monroe Electric Light Co., a wholly owned subsidiary, was merged 
on Oct. 27 1935 into Connecticut Light & Power Co. No change ro the 
capital structure of Connecticut Light & Power Co. was necessary to ac- 
complish this me of 

e Rockville-Willimantic Lighting Co. called on Oct. 1 1935 all 
outstanding callable Pp referred stock, consisting of $200,000 of 7% preferred 
stock and $300,000 8% referred stock. It was merged on Oct. 27 1935 
into Conecer Li ower Co. Under the merger ment 1 3-11 
shares of 54% pr ean stock of Connecticut Light & Power Co. were 
issued in ara ae for each share of Rockville-Willimantic Lighting Co. 
yon-calese 7 preferred stock. Common stock of Connecticut Light & 
Power YB amount of $474,300 was issued in exchange for the com- 
mon stock of the Rockville company 

On Nov. 27 1935 the gas, electric "ind water utility peperees formerly 


operated by Northern Connecticut Power Co. were transferr Connec- 
ticut Light & Power Co., in consideration of its assuming all the indebted- 
ness of Northern Connecticut Power Co. 


On Nov. 27 1935 Connecticut Electric Service Co. was merge? into 
Connecticut Light & Power Co. Under the merger agreement common 
stock of Connecticut Light & Power Co. without par value was issued, share 
for share, for that of the Service company. 

Since Nov. 27 1935, therefore, Connecticut Light & Power Co. has owned 
and operated all the electric, gas and water utility a perties heretofore 
operated by the various subsidiaries of Connecticut Electric Service Co. 

Pa on addition, it owns all the capital stock of Northern Connecticut Power 

(the name of which has been changed to Windsor Locks Canal 
ny owns and operates a canal on the Connecticut River and 
is not a public utility, and all the capital stock and debt of the Ousatonic 
Water Power Co. (t e name of which has been ch to Shelton Canal 
Co.), which company owns and operates a canal on the Housatonic River 
and is not a public utility 

It also continues to own, as heretofore, all the capital stock and debt of 
Bristol Traction Co., which oereees buses in and about the City of Bristol, 
and all the capital stock of T Rocky River Realty Co., organized for the 
efficient handling of the sales of real estate by Connecticut ‘Lig t & Pow. Co. 

As a result of the above reorganization, the only securities outstanding in 
the hands of the public are preferred and common stock and the bonds of 
Connecticut Light & Power Co. and its underlying divisional bonds. 

omen now gone all the former assets of the Service company.—V. 142. 
p. 181 1 


Consolidated Aircraft Corp. (& Subs.)-—carninge—- 


Rick com 











 gaagaal Years— 1934 
iE DEES PEEPS AREAL OG =i, Pe Chak $2,841,753 $1,552,209 
Cont of products sold (excl. of prov. for deprec.)._. 2,247, ‘074 1 ‘337, 879 
ki eiitindade obetiiad ein de $594,679 $214,329 
OEROERED GEROEIES .. w bb ddcodbie cvéckdiimmebntos 190,948 166,213 
Profit from operations - ~~. ~~ eae eee: pees FQ Rat re $403,731 $48,116 
GeeP TRGOERS GEOR c cadbwcdcdéesvcsowsddscece 29,386 10,037 
Pe i. cd webb odibikuawncdonivibdbdinioa $58,154 


$433 ,117 
Income charges 979 
Amortiz. of airplane designs, develop. & drawings 








Sian S52. ida 

Increase in costs accum. on contr. and orders, &c.. Cri61,517 #£-.---- 
Provision for depreciation. .............. ---.--- 60,605 39,159 
Nn GOSEOGs SARE GM be en cetindbiatiiianad: > ahumma 4,994 
EEE IE BEE Pe Ra ES Sree mere geo tS 5,003 
De eS ee a Pee 50,977 2,236 
I i $322,732 ,560 
pT NPS EET RS TL RE a ae 1,463,296 1,487,193 
SORE... dsb cc dbbidedbbbeotanciiviine anne 201,297 








RED GUTOR < oc ccindiddh din kisdsictedmadea $1,786,028 $1,695,050 
Surplus charge, transfer to capital stock account to 

State capital stock at par value of shares outst... §$$-..-.-.. 231,754 

es 268. Thaldtsi abe weuda cocddcbin wedded $1,786,028 $1,463,296 














oe o 
2150 Financial 
Note—Costs and expenses, as set forth in the fi statement for 
1934 pave boom pemeves 4 amounts oes dee 325 representing 
airplane develo nt costs, design wings, were 
capitalized as of Dec. 31 1934. 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Ltabdilities— 1935 1934 
SUN ingi4és wiki exes $64,168 $203,421) Accounts payable. c$320,069 $75,380 
Accts. rec. (net). 92,155 146,374| Notes payable.... 113,000 # -..... 
Inventories, mat’ Deps. rec. in con- 
& work in proc.. 1,091,162 908 ,985 nection with sale 
Miscellaneous dep ...... 56,299 toaforeign govt ...... 66,771 
Unexp’d ins. prems 5,647 7,499 Acer. salaries an 
ee ee ee YS nee 6 lo eaeee 42,829 
expense. ....... awe: ~ ehbeane Res. for Federal 
a Bidgs., mach income, N. Y. 
equip., &c..... 982,077 292,601 State and other 
OS RO caeni ign = SKA 53,706 16,970 
airplane design Excess of payment 
values (net).... 522,732 637 ,365 rec. on incom- 
Deferred expenses . 1,500 2,750 plet’d contr. over 
Factory and office related costs to 
Dati aks peened 31,467 ERRORS, Ct SR I Serre 41,032 
Securities owned, Reserves......... 38 ,256 8,332 
at market... 1,250 b1,250 | Capital stock... --. 574,400 574,400 
) canes.  mesess 1,000 | Surplus. .......-.- 1,786,028 1,463,296 
p RETREATS $2,885,458 $2,289,011 , Ree $2,885,458 $2,289,011 





a After depreciation of $323,742 in 1935 and ~s.ss0 in 1934. b At 
ost. c Includes wages payable.—V. 142, p. 1979. 


Consolidated Edison Co. of New York, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 2,103,474 
shares of $5 cumulative preferred stock (no par) and 11,487,474 shares of 
common stock (no par) in exchange, share for share, of certificates of com- 
mon and preferred stock of Consolidated Gas Co. of N. Y. previously 
authorized to be issued.—V. 142 p. 1284 


Consolidated Gas Co. of N. Y.—New Name Effective— 

The Consolidated Gas Co. of New York became the Consolidated Edison 
Co. of New York, Inc., on March 23, with the filing with the New York 
Secretary of State at Albany of a certificate of cha of name. 

The Committee on 8 List of the New York Stock Exchange on 
March 23 approved an application to list the company’s stock under the 
name Consolidated Edison Co. of New York, Inc., and on March 24 at 
10 a. m. trading began under the new name. 

The Committee on Securities of the Exchange has ruled that transactions 
in Consolidated Gas preferred and common stocks may be settled by de- 
liv of stock certificates bearing either company name, and that stock 
certificates of Consolidated Gas shall be deliverable until further notice 
against sales of stock of Consolidated Edison. 


Seeks lo Register Debentures for $70,000,000 Bonds— 


The company has filed a registration statement under the Securities 
Act of 1933 covering a $70,000,000 refunding issue in an operation cal- 
ete sop ixed charges on outstanding obligations by about 

: , a year. 

The securities for which registration was asked at $35,000,000 of 10-year 
374% debentures, due on April 1 1946, and $35,000,000 of 20-year 34% 
de tures, due on April 1 1956. 

Net proceeds from the sale of the debentures with other funds of the 
com y will be applied to the redemption of the following: $20,000,000 
of 2 4 oy) 5% gold debenture bonds, due on Jul 15 1957, to be redeemed 
on July 15 at_103 and int.; $50,000,000 20-year 5%% gold debenture 
bonds due on Feb. 1 1945, to be redeemed on or about May 15 at 103% 
and int. The premium Ty ecmees to be made in calling these issues on this 


basis would be $2,350 ’ 

In it statement the company said its name would be changed to Con- 
ork, Inc., and that the debentures would 
be issued under that name. 


solidated Edison Co. of New 

Several details of the offering, including redemption provisions for 
the new debentures, the price to the public, the names of the principal 
underwriters and underwriting discounts or commissions, are to be fur- 
nished by amendment to the registration statement.—V. 142, p. 1980. 


Consolidated Laundries Corp.—To Vote Change in Par— 
The stockholders at their annual meeting April 1 will vote on a proposed 
in the par value of the common s from no par to $5 pershare, 

each present share to be exchanged for one new share. 
They will also consider ratification of the extension of the corporation’s 
ie 5 nae in accordance with the plan dated as of May 1 1935.—V. 


Consolidated Retail Stores, Inc.—Plan to Liquidate 
Accumulated Preferred Dividends Amounting to $36 per Share— 


—-_ a = Re ———EEEE ee 

J.C. Berkson, President, in a letter to stockholders dated March 21, says: 

Corpovation has completed its third successive year of progress, with net 

profits of $209,725 for 1935. Due to deficits from previous unprofitable 
operations and liquidation of undesirable units, the corporation has been 
unable to pay dividends on the 8% cum. pref. stock since Oct. 1 1931. 
The amount of dividends in arrears to April 1 1936, inclusive, is $36 per 
share, totaling $612,000. 
+ It is manifestly impossible to pay the entire accumulation of preferred 
dividend arrears in cash, either at the present time or in the reasonably near 
future. Hence, unless a reasonable plan can be effected to eliminave the 
accumulated dividend arrears corporation must necessarily remain in 
default for many years to come. It is desirable and for the interests 
of the preferred stockholders, the common stockholders and the corporation 
that the default be removed. To that end directors have developed the 
plan outlined below: 

The proposed plan, if adopted, (1) will remove the existing defaults re- 
sulting from non-payment of past accumulations of dividends and non- 
retirement of preferred stock, (2) will afford the preferred stockholders a 
reasonable adjustment for dividend arrears, (3) will return the same annual 
yield to the preferred stockholders as required under their present stock 
(since $6 per share upon 1 1-3 shares of the new stock is the equivalent of 
$8 upon one share of the present stock), (4) will require future retirements 
of preferred stock on the basis of corporate earnings instead of a fixed sum, 
(5) will afford the preferred stockholders an opportunity to profit by any 
increase in corporate earnings by means of the common stock purchase 
warrants and (6) will permit of future distributions to common stockholders 
under reasonable restrictions. 

In the opinion of counsel, no Federal income tax will accrue to the pre- 
ferred stockholders by reason of the exchange of their present preferred stock 
for the new $6 preferred stock inder the proposed plan. 

A special stockholders meeting will be held April 13 to vote on the pro- 


posed plan. 
Statement of Plan 


It is proposed that the preferred stockholders will receive the following 
in exchange for each share of the present 8% cum. pref. stock: 

1 1-3 shares of $6 cum. pref. stock (no par), $4 in cash, and a warrant 
entitling the holder to purchase two shares of common stock, as follows: 
At $6 per share until June 1 1937, at $8 per share thereafter until June 1 
1939, at $10 per share thereafter until June 1 1941. 

Non-dividend registered scrip will be issued for fractional share interests 
in the $6 cum. pref. stock. Thescrip may be combined with other fractional 
interests to form one or more whole shares and surrendered in exchange for a 
certificate or certificates of stock. 

The cash payment receivable by the preferred stockholders will be in the 
form of a special dividend of $3 per share on the $6 cum. pref. stock. This 
is the equivalent of $4 per share upon the present preferred stock. 

Yor the purpose of removing the existing defaults in the payment of 
accumulated arrears of dividends and retirements of preferred stock, and in 
order to convert the present preferred stock into an increased number of 
shares of $6 cum. pref. stock, and in general to eliminate or modify sundry 
restrictions and provisions contained in the present certificate of incorpora- 
tion, the directors have approved and recommend to the stockholders for 
adoption an amendment to the certificate of incorporation. The effect of 
the proposed amendment is om ye ae as follows: 

(A) The shares of 8% cum. pref. stock (par $100), whereof 17,000 shares 


are now issued and outstanding, are changed into 22,666 2-3 shares of $6 
cum. pref. stock without par value, each share of the present preferred stock 
being changed to_1 1-3 shares of the new preferred stock. 
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B) A special dividend of $3 per share on the $6 preferred stock shall b- 


ared immediately upon the proposed amendment becoming effective. 
— ereafter cam ulative dividends — paid tpetecn as i. rate of $6 
share annum, able quarterly u ° 
PvO) The retirement Pf the preferred stock, which previously was required 
to the extent of $60,000 per annum, is cha ed 80 as to require the corpora. 
tion to utilize 25% of its annual net profits (above preferred stock dividend 
Sinctions against retirement out of capital are eliminated, ‘The price at 
strictions nst ret ent ou ca are ; 
which the preferred stock may be acquired for retirement is changed from 


$* aS | per share plus accrued dividends to $105 per share plus accrued divi- 
d 


en . 
D) The corporation is not to pay any dividends upon the common stock 
excopt out of Het profite arising subs uP incurporation is Dec. 31 1925). 
n ate in the cate o , ° 
and in m0 » Ho shall dividends be paid upon common stock under the follow- 
conditions: 
ns If the net working capital be less than such net working capital as at 


ec. , or 
2) If the declaration and payment of such dividend would have the 
etlioes of reducing the corporation's net working capital below the amount 
thereof as at Dec. 31 1935, or 
(3) If the corporation's current assets be then less than 24 times its 
current liabilities, or 
4) If the effect of such declaration and payment of dividend would be to 
reduce the corporation's current assets to less than 2% times its current 
ilities. 
Han) The consent of a majority, instead of two-thirds, of the preferred 
stock is required with respect to future amendments affecting the preferred 
stock, the sale or conveyance of assets, creation of mortgages, &c. R 
(F) If four quarterly dividends on the preferred stock are in default, the 
common stock shall have the right to elect one-third of the directors. At 
present the common stock has no right to elect any directors when such 
default occurs. 
G) In the event of liquidation of the company the price to be paid per 
deare on the pte rane stock is $105 plus accrued dividends, atend of $115 
lus accrued dividends. 
“i (H) The presence right of the common stockholders to subscribe for 
new stock is elimina : 
(I) All accumulations of unpaid dividends upon the 8% cum. pref. stock 
are canceled. 
va ) Any and all existing arrears in the retirement of 8% cum. pref. stock 
are waived.—V. 142, p. 1813. 


Consolidation Coal Co. (Del.)—Listing— 

The New York Stock Exchange has authorized the listing of (a) the 
25-year 5% sinking fund bonds, due July 1 1960, in the principal amount of 
$10,792,200, all of which are outstanding, including $1,600,000 pledged as 
part of the collateral for the com y's 5% notes; (b) voting trust 
certificates representing 66,393 shares of 5% preferred stock, all of which 
are issued and outstanding; (c) voting trust certificates representing 305,378 
shares of common stock, all of which is issued and outstanding and (d) vot- 
ing trust certificates, representing 334,440.50 shares of common stock, of 
which 265,572 shares on official notice of issuance in conversion of erred 
stock, and 68,868.50 shares on official notice of issuance upon the exercise 
of warrants. 

Merrell P. Cotewey,, tp Senos. a oe Ecker, George CO. 

tler and Barton P. Turn are the voting trus . 
saa ee was organized in Delaware on Nov. 1 1935, for the purpose of 
acquiring the assets and business of the Consolidation Coal Co. (Md.) F 
pursuant to a plan of reorganization of the old ag yf dated May 1 193 
and confirmed by the Federal District Court for the District of Maryland 
by order dated July 12 1935, ina ne the reorganization of the 
oid company under Section 77-B of the Ba ptcy Act. Pursuant to an 
order of the Court entered on Nov. 29 1935, substantially all the assets and 
business of the old company, tangible or intangible, and of the trustees in 
bankruptcy, were transferred to the company. The transfer, which was 
actually made on Nov. 30 1935, was effective as of Nov. 1 1935, and by order 
of Nov. 29 1935, the business of the old company from Nov. 1 1935 to me 
date of transfer was deemed to have been carried on by the trustees for the 
account of the company. 


Consolidated Statement of Income Year Ending Dec. 31 1935 
Nov. 1°35to Jan. 1°35 to Total 
Period— Dec. 31 '35 Oct. 31 ‘35 for 1935 
ublic, incl. coal pro- 
duced & purchased, transp. to dis- 
tribution ints, &c. (less allow- 
St Mn. ake ababombedboathets 
Gs Se cakes ccceedeoseatoge 
Ge ED... .cachancwecabsoeece 


SI i sient ken lak een as itn ip cette Ga a nha a 
Oper. exps., taxes, insur. & royalties. 


432,998 $20,925,248 $26,358,246 
” 437" 85 . 153,528 190,613 
534,944 2,413,273 2,948,218 


005,028 $23,492,050 $29,497,078 
#3644380 21,759,063 27,403,443 


$360,647 $1,732,987 $2,093,634 








Earnings from operations. ---.-~-.-.- 
Divs. & sundry net income (incl. $68,- 
271 divs. on Metropolitan Coal Co. 
preferred stock pledged) .......-.-- 


RO eel 
Parent company’s cap. expenditures 
charged to exp. in lieu of deprec. for 


20 554 76,434 96,988 
$381,201 $1,809,421 $2,190,622 








period Jan. 1 1935 to June301935. ~= ------ 571,545 571,545 
Interest on 5% secured notes & loans. 34,375 169,357 203 ,732 
Deprec. (on Soo of parent co. 

a period July iv 1s os ares. PP 

5—o es of sub. cos. 

cee 171.715 456,696 628,412 
Depletion (on properties of parent co. 

nny July :, aes a Rae 

n properties of sub. co. 

period ge 1935 to Oct. 31 ge - 29,456 56 ,846 86 303 
“Gana | a 24,173 37,446 

a Balance of inc. on basis indicated $132,381 $530,802 $663 ,183 


a Including $57,542 from the North Western Fuel Co., a wholly-owned 
subsidiary company, the capital stock of which is pledged. 


Consolidated Balance Sheet Dec. 31 1935 


Assets— Liabilities— 
Cash on hand & in banks.... $1,136,565| Accounts payable & accrued 
Cash in hands of trustees - - - - 65,214| payrolls..-..-.-.---------- $1,589,017 


Accounts receivable from sale Accounts payable prior to 


f products, less reserve... 4,548,834 receivership of predec. co- - 31,763 
water rec. from sale of prods. 128,952 | Accrued int. on 5% sec. notes 100,000 
Notes & accts. rec. from sale Accrued prop. & other taxes - . 251,709 

EPRI AE ea 179,505 | Res. for reorganiz. expenses - - 293,050 
i... « wkhansecles 6,697,233 | Res. for taxes under ‘‘Guffey 
Investments & special funds. 1,226,340 Tas ot aan aameta get 
a Properties & equipment--. meet Sg Sa for whe need? + tax... 105, 

AON ER 5, secured notes, | ete , 
ai aricenice he east 25-vear 5% sink. bonds, 1960 9,422,005 


Deferred credits. ......----- 351,309 











Reserve for insurance. .--.-.-. 25,000 
5% preferred stock. -.-.-.--..-- 6,639,300 
Common stock ($25 par)..-. 7,634,450 
Capitel surplus... ...------ 4,310,446 
Earned surplus - - - ---- iad aie 55,779 
~ mabe 
ERR MaRS eee 894.641.6080! Total.....<ccccccccccsese $34,841,699 


a After depreciation of $17,741,406.—V. 142, p. 1463. 


Consumers Power Co.—HEarnings— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. Feb.29— 1936—Month—1935 1936—12 Mos.—1935 





Gross earnings. -_-_-_---- $2.806,636 $2,573,670 $30,988,432 $29,009,795 
Operating camuison ak ul aie 1,430,261 1,237,370 15,011,552 14,147,236 
Fixed charges... ...--.-- 357 ,601 390,293 4,927,863 4,763,091 
Prov. for retire. reserve - 262,500 237,500 2,900.000 2,861,000 
Dividends on pref. stock 350,673 350,627 4,207,914 4,196,626 

OE Fe eee $405,600 $357,878 $3,941,101 $3,041,841 
—V. 142, p. 1980. = 





Volume 142 Financial 

Central RR. of New Jersey.—Earnings.— 

February— 1936 1935 1934 1933 
Gross from railway... ~. $2,811,258 $2,251,911 $2,454,375 $2,151,808 
Pen Pn. usot  mhtease “adicull 794,752 ; 
Net after rents......-.. 285 ,094 98,733 90,157 395,952 

From Jan. 1— 

from railway... -- $5,438,244 4,720,469 4,967,295 4,300,005 
nh er, sae :)) Gime °° alee 1,712,599 1,206,317 
et after rents__...... 543 ,043 288,754 #£1,164,371 684,027 


N 
—V. 142, p. 1632. 
Chicago Burlington & Quincy RR.—E£arnings.— 


February— 1936 1935 1934 1933 
Gross from railway. ... $7,451,313 $5,602,805 $5,797,894 $5,024,039 
dine, tiated: 5) made 1,691,036 1,112,808 
Net after rents_......- 896,730 169,073 814,042 181,116 

From Jan. 1— 

Gross from railway. ~~. 14,661,626 11,675,091 12,012,040 10,269,191 
Ey De ney °: ahaa. <i>" cielaineie ‘ 907 2,168,071 
Net after rents... .... 1,796,035 367,301 1,723,205 301,957 


—V. 142, p. 1977. 
Chicago & Eastern Illinois Ry.—Zarnings.— 


February— 1936 1935 1934 1933 

Gross from railway___.- $1,322,085 $1,088,517 $1,033,717 $968,658 
ee en oe ena" ganda - kei ’ 157 ,556 
Net after rents = ORO 79,575 64,836  def36,826 def70,217 
Grean ions railway__... 2,636,765 2,217,028 2,057,010 1,892,100 
tt een nk> = (keds | | dee 351,4 241,189 
Net after rents._..___. 169,394 104,150 def77,925 def210,156 


Chicago St. Paul Minneapolis & Omaha Ry.—E£arns. 


™~ February—% 1936 FP 1935 " 1934 1339 “"" 
Gross from railway... - $1,281,520 $1,047,129 $1,086,261 $919,419 
fle igi ang A ali ee. ee et 5 ; 

Net after rents Se ete 211,564 def22,691 47,531 def74,219 
Gross from railway. _-_-__ 2,627,606 2,186,782 2,279,710 1,837,292 
Sy Tc ea i ae 420,03 ; 

Net after rents___.. — 273,495 def110,857 136,499 def188,837 


—V. 142, p. 1634. — 
Continental Gas & Electric Corp. (& Subs.)—Earnings 








12 Months Ended Jan. 31-—— 1936 1935 
Gross¥oper. earnings of subs. (after eliminating 
inter-company trame@ers) . . <<. . ccc cc cceneceee $32,855,487 $30,901,451 
General operating expemses.......__.__......__._ 13,045,702 12,076,681 
EE RANG TA A NS ST 1, 1 042 
Provision for retirement. ...................... 4.235.208 4,209,353 
Gen. taxes and estimated Fed. income taxes_____._ 3,342,833 3,412,050 
Net earnings from opers. of subs__.__.....____ ' . 
Non-operating income of subsidiary..........._. we ryt 99S 783 
Total income of subsidiaries... .........____ 
Int. amortiz. & ref — subs: -$11,536,602 $10,492,106 
n Se es a, hind. citi tibedin a ‘ , ; ; 
Amortization of bond disct. & pref. stk. exp. __-_ . 38h 440 7 300119 
Dividends on preferred stocks._..........___. 1,069,996 1,070,219 





Ee a ELE OM er rT ee 214 
Prop. of earnings, attributable to min. com. stock. nas 213/250 


sous of Cont. Gas & El. Corp. in earns. of 


$5,146,228 
7,476 








Oe aN OT Le | Pe aT eT ; ‘ ; , 

Income of Cont. Gas & El. Corp. (excl. of income Pie ee: eee 
Oe Bibi ct eiindibtiwic bend Meiindia si 34,991 40,889 
I i a a ; : ; 

Expenses of Cont. Gas & Electric Corp__..._.___. e 137° a36 $5.1 43°209 


Hoiding com y deductions: 








Interest on 5% debentures, due 1958____._.____ 2,600,000 , ,000 
Amortization of debenture discount and expense 164,172 vet 172 
Balance transferred to consolidated s Be cic 014, : ; 
Dividends‘%on prior preference stock. . oes Cae os ke 30 '083 #7390 ‘tb3 
NG shits tatibianne encinialenibtiaih destaiamies nad niles € 174 2.117 
ORD GOS ob cle Milica de cnien on. . 008d 50 ater Sgt 


New Director— 
See United Light & Power Co. below.—V. 142, p. 1981. 


Continental Motors Corp.— Acquisition— 
* This company has aoqeres the farm lighting division of the Westinghouse 
Electric & Mfg. Co. anufacture of the operating equipment is to be 
transferred to the Continental Motors plant at Muskegon, Mich., from 
East Pittsburgh, Pa., within the next two weeks. Continental hopes 
a pee | to double the 1935 Westinghouse Bo gre of farm lighting 
ae. pproximately 100 additional men will be required at the Mus- 
egon plant.—V. 142, p. 1463. 


Crane Co.—WNote Refunding Given Consideration—No Pro- 
gram Yet Developed for Clearing Up Arrears on Preferred Stock 


Issue— 

No program for clearing up the arrears on the preferred stock of the 
company, which at the close of 1935 amounted to $22.25 a share, has 
been developed, Charles B. Nolte, President, said at the annual meeting. 
Consideration has been given to the ibility of refunding the 5% sink ng 
fund notes, of which there will be $9,750,000 outstanding after retirement 
of $750,000 on Aug. 1 next. 

Commenting on the improvement in business, Mr. Nolte explained 
that the company’s activities are seasonal to the extent that peak pericds 
occur in spring and fall. It now is moving toward the spring peak, which 
barring unforseen contingencies, is expected to develop considerably larger 
volume than last. 

John B. Berryman, Chairman, stated that the excess of housing facilities 
existing at the peak of the construction period which came in 1928 had 
been completely absorbed and that a material increase in home building 
is necessary to take care of present demand.—V. 142, p. 1814. 


Cuban-American Sugar Co.—Court Restrains Meeting— 

An injunction was handed down March 23 by Vice-Chancellor Charles 
M. Egan in Jersey City restraining the company from holding a stock- 
holders’ meeting scheduled for March 25. The meeting had been called 
to vote on a proposed plan of recapitalization which has been opposed by 
holders of the preferred stock. 

The injunction was obtained by six complainants: Continental Insur- 
ance ©Co., Fidelity-Phoenix Fire Insurance Co., American Eagle Fire 
Insurance Co., Williams & Co., North Negros Sugar Co. of Manila, Inc., 
and Earl T. Shaw. Together the complainants hold 4,700 shares of the 
7% preferred stock of the company. They assert that the proposed 
recapitalization plan is unfair, unjust and detrimental to their interests. 

The proposal of the company provides for the retirement of 100,000 
shares of 7% cumulative preferred stock by issuance of 120,000 shares of 
4% cumulative preferred, which present shareholders were to be offered 
on the basis of 1% shares of the new issue for each share of old, plus a cash 
payment of 75 cents a share on the old, in complete discharge of dividends 
arreage, which now totals $50.75 a preferred share.—V. 142, p. 1981. 


Delaware & Hudson RR. Corp.—FEarnin 9p 


February— 1936 1935 193 1933 
Gross from railway. - --- $2,242,964 $1,870,043 $2,028,936 $1,599,962 
Net from railway - - - ~~ - 491,45 131,37 268,292 def65,366 
Net after rents... .---- 416,207 77,661 215,635 def136,878 

From Jan. 1— 

Gross from railway- - - - - 4,271,801 3,890,185 4,175,779 3,223,491 
Net from railway - - ~~ -- 744,35: 264,013 557,748 def209,719 
Net after rents. ...---- 563,179 149,386 452,529 def341,851 


—V. 142, p. 1463. 
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Curtiss-Wright Corp. (& Subs.)—arnings— 
Consolidated Income Account for Calendar Years -_ 

1935 1934 1933 1 

tet ae Este tt $10,450,728 512 Ae ian 


Sales & other revenues. .$11, 
~ = Ng 65 13:012,638 9.429.454 11,237, 


Cost of sales & expenses. 10, 
Profit of manufact’g 


























subsidiaries. ........ 94,716 $996,894 $1,021,275 $1,169, 
Other income.......... et 715 x378 ,057 133,446 198986 
i Pee SS ee 2.431 $1,374,951 $1,154,721 $1,305,309 
pes. pas. = A Se. -20- ret: oe one a att + eat 
nven us men oo  #ee8se2¢6 , ’ ’ 
Der en & amortiz'n.-- 587,023 593.180 630,876 1,239.47 
v. for : NED 3c) Stee ie «5 ysl 
Other deductious...... 0 222 955 18.306 186.545 
Loss of manuf. subs... $2,180 prof$345,652 prof$136,785 $606,183 
Portion applicable to 
minority stockholders ......  --«««. 889 9,607 
in excess of prop. 
applic. to min. interest 5,066 ete +s. ele 
Accorded losses of subs.  ......- SD . > be eaten eames 19 yt elena 
es $2,886 $359,737 $135,896 loss$596,574 


x Includes extraordinary income of $262,176. 
Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
A2sets— $ $ Lhabilittes— $ $ 
a Land, aircraft b Class A stock... 1,156,223 1,147,797 
equipm’t, build- b Common stock. 6,766,964 6,727,488 
a) Gicnticene 10,814,774 11,166,488 | Capital surplus. ..19,419,356 19,205,893 
tae tine 1,372,899 1,841,422| Earned deficit..... 732, 559,858 
mfg. & air- Accounts payable. 661,317 221,530 
port facilities. _.10,551,021 10,788,135| Accr.wages,int.,&c 472,508 402,175 
Notes receivable.. 136,260 108,459} Deps. on unfilled 
Accts. receivable.. 1,234,721 1,109,336] salescontracts.. 174,556 370,355 
Notes rec., mat’g Prov. for Federal 
subseq. to 1934. 73,953 173,944] imcome taxes... --.---- 39,942 
Res. over 4-year Mtges. pay. (curr.) 83,064 57, 
term for engin- Mtges. payable... --.---- 331,022 
eering & develop. Res. for conting.. 273,915 ’ 
expenditures... 238,452 231,800 | Minority interest. 330,540 537,623 
Invest. in & adv. to ' 
China subsid... 118,890 151,746 
Invest. in wholly- 
owned subs.... 178,782 178,782 
Miscell. investm’ts 277,971 298,950 
Inventories... -.- 3,235,747 2,396,392 
Funds on deposit 
restricted for 
contractual oblig 1,702 85,715 
Patents & pat. rts. 31,608 38,111 
Prepaid insur., &c. ates 224,540 
BUGS wcacesade 28,606,247 28,793,823 > _——oree 28,606,247 28,793,823 





j~—"re 4l, . 3223. 
pr After depreciation. b Represented by $1 par shares V.141,D : 


Delaware & Hudson Co. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 

Transportation revenues... ...........--------- $23 307,544 $23,617,721 
Coal, iron & miscell. sales & revs. from miscell.oper. 21,338,202 23,850 237 
Income from investments_..........-...-..---.-- 1,439,741 1,616,197 












































RE Rg SE eee ee ee $46,085,488 $49,084,156 
Transportation expenses__.......-...-.-.-.------ 19,834,862 19,409,156 
Coal & misc. sales & exps. of miscell. oper.. 19,331,447 21,077,212 
— steel lhataalaae a nn o nnenen cea, See 1 

Net provera anver janes Pe LA La ee ae $4,505 642 $6,415,086 

isce De a en eeeeaen ont , ; 
Seceeenes a eae 1,204,102 1,301,085 

Re i ih ee $5,775,281 $7,793,714 
Rent i NE i leah edlian .776,261 1,777, 
senerens on funded Car semoanatons—esemanesoeee 3,959 97 ? a t+ 

terest on unfun he ER RES SR EE , A 
Miscellaneous i edb awkadon 542,998 582,199 

Net income before depreciation and depletion. _def$870,362 $858, 
Depreciation and depletion...........--------- 2,192,513 2,596,831 

i i es a aia $3,062,876 $1,738,726 


Delaware Lackawanna & Western RR.—Equip. Trusis 
Offered—A banking group headed by Brown Harriman & 
Co., Ine., and including Blyth & Co., Inc., J. & W. Selig- 
man & Co., Laurence Marks & Co. and Freeman & Co., 
is offering at prices to yield from 0.375 to 3.20%, according 
to maturity, $3,619,000 equipment trust series A 1934 4% 
equipment trust certificates, maturing $124,000 each six 
months Oct. 1 1936-49. 


The certificates will be secured by 20 Pocono type 4-8-4 high-speed freight 
locomotives: four 600-h. p. Diesel or electric locomotives and 500 all-steel 
50-ton hopper cars, all with an estimated value at the time of delivery in 
1934 and 1935 of $3,624,805. 

Earnings for Month of February and Year to Date 


February— 1936 1935 1934 1933 
Gross Fowl railway--_-.- $4,342,032 $3,530,629 $3,575,513 $3,192,472 
Net from railway - - - --- 914,348 545,691 627 ,920 362,77 
Net after rents... ---- 583 ,840 204,933 272.792  def62,680 
Pe At ag a 8.265.549 7,297,685 7,148,683 6,433,451 

ross from railway. ---- ‘ ; 2 7 : , : : 
Net from AS whoa ie at 1,516,961 1,218,384 1,117,694 724,810 
Net after rents. —....--- 839,145 520 ,945 377.557 def116,458 
—V. 142, p. 1463. 

Detroit & Mackinac Ry.—Earnings.— 

February— 1936 1935 1934 33 
Gross from railway - - --- $36,801 $38,343 $34,766 $31,442 
Net from railway------ def8 ,234 def779 def2 ,868 def5,1 
Net after rents. -.-.-.--.-- def13 ,478 def5,518 def8,851 defl11,553 

From Jan. 1— 

Gross from railway - --- - 78,741 75,707 76,102 65,726 
Net from aver. aS def9 ,143 def4 ,860 def1,755 def12,534 
Net after rents.-.-.-.--.-.- def18,633 def13,616 defl3,995 def25,31 


—V. 142, p. 1463. 


Detroit Street Rys.—LHarnings— 


Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 


Operating revenues -- --- $1,486,925 $1,457,312 $17,128,357 $16,421,683 
Soarathan expenses _ - -.- 1,189,079 1,092,010 12,793,897 12,726,920 
Taxes assign. to oper..-- 70,270 71,097 857 ,628 858,780 























Operating income_... $227,575 $294,204 $3,476,831 $2,835,981 
Non-operating income. . 24,709 2,530 75,735 48 ,833 
G DR, .. ch oan $252 ,284 $296,734 $3,552,567 $2,884,815 
Desuctens irr chi a ite 142,065 142,701 1,844,982 1,876,027 
Net income_._..--.-- $110,219 $154,033 $1,707,585 $1,008,787 


—V. 142, p. 1288. 


Denver & Rio Grande Western RR.—Plan Ready Soon— 
A plan for the reorganization of the road is to be filed by May 1, L. W. 
Baldwin, chairman of the board, said on March 26. He made the announce- 
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ment after a conference between officers of the com y and representatives 
p- : companies and other large bondholders in the company's 
ere 


Because the company has only two common stockholders—the Missouri 
Pacific and the Western Pacific—Mr. Baldwin said the devising of a plan 
should be relatively simple.—V. 142, p. 1814. 


Detroit Toledo & Ironton RR.—£Zarnings.— 


1936 1935 1934 1933 
Gross from railway. .-.-. $696,370 $1,017,542 $571,974 $305,494 
Net from railway... ~.-.. 375, 616,421 314,500 123 ,566 
Net after rents... -.-. . 459,589 233 ,475 63 ,864 
From Jan. 1— 
Gross from railway... - - 1,439,823 1,824,117 1,142,527 641,825 
Net from railway - . ~~~. 813,360 1,091,165 634,215 261,343 
hy a 581,572 809 ,497 468,210 


135,369 


Diamond Match Co.—Desist Order— 

Under an order entered by the Federai Trade Commission, the company 

directed to discontinue use of the word ‘“‘safety’’ in the brand name of 

it manufactures and sells in in tate commerce. 

The company is ordered to cease the use of the word “‘safety’’ as part 
of any brand name it uses in labeling matches which are the type commonly 
known as “‘strike-anyw "* matches. 

The respondent also is directed to cease using the word “‘safety,"’ either 
alone or in conjunction with the word “‘first,’’ or other words, as a brand 
name, and to discontinue its use to describe any type of match other than 
that commonly designated as ‘‘strike-on-the-box’’ matches. 

The Communion mitted the respondent company, which admitted 
the material allegations of the complaint to be true, to an answer 
consenting to issuance of the order to cease and desist.— V. 142, p. 1637. 


Douglas Aircraft Co., Inc.—Avdjourned Meeting— 
y ™ oun stockholders’ annuai meeting will be held en April 17.— 


Dow Chemical Co.—T7°o Increase Sitock— 

At a meeting held March 24 directors decided to call a meeting 
of stockholders for April 21, to amend the company’s articles of incor- 
pan by ry try the authorized shares of non-par value stock from 

,000,000 to 2,000, , and to authorize 60,000 shares of 5% cumulative 
preferred stock. The —— has now outstanding 30,000 shares of 7% 
cumulative ferred s , which under the proposed amended articles 
may be exchanged, share for share, for the new peeieres stock. The 
company proposes to redeem on Aug. 15 1936, wy ! of its present outstanding 
preferred stock which shall not in the meantime have been so exchanged. 





, additional shares of the new preferred 
be no present offering of any non par 
value stock. 


The company's purpose in amending its articles of incorporation at this 
time is to accomplish the retirement of its present 7 G cumulative preferred 
stock by issuance of new 5% cumulative prefe stock. The 
from sale of additional shares of the new preferred stock will be used for 
— betterments, extensions and the increase of working capital.—vV. 


stock in proportion to their holdi 
stock at $105 per share. There 


» Dp. 622. 
Duluth Winnipeg & Pacific Ry.—Larnings.— 
February— 1936 1935 193 1933 
Gross from railway--.-.-_- $125,206 $84 396 »749 $56,771 
Net from railway. --—--- 30,608 9,310 def4,792 def23,276 
Net after rents... . 3,341 def5,470 2,397 def6 ,201 
From Jan. 1— 
Gross from railway-.---- 267 ,502 161,053 135,852 110,884 
Net from railway. .__-- 74,529 2,954 defl0,277 def47,979 
Net after rents... _ 20,910 def16,126 3,876 def13,156 


—V. 142, p. 1638. 
Eagle-Picher Lead Co.—Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— ~ $ 
Cash in banks and Notes payable.... -..... 800,000 
on hand. .-.-.... 464,251 627,863 | Accounts payable. 722,368 422,665 
b Accts.& notes rec 1,849,908 1,619,529) Accrued liabilities. 274,673 157,002 
Inventories... .. 5,559,936 4,898,714] Cust. credit bal... 9 51,803 
Other assets... .- 264,271 343,797 | Res. for self-insur. 138,737 103,734 
c Oper. plants and Res’ves for normal 
roperty.....-.- 5,288,402 9,044,311 metal inventory 
Appreciation—less price fluctuation 953,162  -..... 
amortigqntion... j§ «cccc- 1,131,233| Res. for conting.. 470,995 -..... 
d Non-oper. plan 6% cum. pref.stk. 555,400 555,400 
and property... 230,042 -...... a Com. stock... .. 9,000,000 18,000,000 
Self-insurance fun Capital surplus... 1,324,430 1,799,148 
securities... 118,681 86,932! Earnedsurplus._.. 573,321df3,821,769 
Investments _..-.- 34,985 45,841 
Treas. stk., at cost 24,128 24,128 
Prepaid & deferred 
c  FNIT 195,420 245,634 
Pats., g’d-will, &c. 1 
hE RT NE 14,030,026 18,067,984 , PSR 14,030,026 18,067,984 





shares of $10 par in 1935 and $20 parin 1934. b After 
doubtful accounts of $240,824 in 1935 and $226,892 in 
&c., of $9,861,709 in 
132 in 1934. d After reserve for depletion, depreciation, 


a Represented b 
reserve for bad an 
1934. c After reserve for depletion, depreciation, 
1935 and $10,905, 

&c., of $3,168,726 

The income account for calendar years was given in ‘‘Chronicle” of 
March 21, page 1982. 


New Director— 
John J. Rowe has been elected a director to fill a vacancy.—V. 142, 
p. 1982. ob coat ls cae MM) os et ste Msn dlnnh ad 


East Carolina Ry.—Asks Extension on Bonds— 

The company has asked the Interstate Commerce Commission for au- 
thority to extend for 10 years the maturity date of $300,000 first mortgage 
4% bonds due on July 1. It said the Atlantic Coastiine RR., which_owns 
the obligations, had agreed to the extension.—V. 127. p. 3803. 


Eastern Gas & Fuel Associates—$75,000,000 Bond 
Issue Offered—The first step in a financing program designed 
to simplify the corporate structure of the company, major 
unit of the Koppers group, was taken Thursday with the 
offering of an issue of $75,000,000 Ist mtge. & coll. trust 
bonds, series A, 4%, due March 1 1956, through a nation- 
wide underwriting group of 55 investment houses headed by 
The First Boston Corp. and Mellon Securities Co., Inc. The 
bonds were priced at 9614 and int. Other members of the 
underwriting group are: 
Kidder, Peabody & Co. 

Blyth & Co., Inc. 

Brown Harriman & Co., Inc. 
Goldman, Sachs & Co. 

Lee — swe Corp. 

Edward B. Smith & Co. 

Stone & Webster and Blodget, Inc. 


Field, Glore & Co. 
Halsey, Stuart & Co., Inc. 


Alex. Brown & Sons 

H. M. Byllesby & Co., Inc. 

Cassatt & Co., Inc. 

Harris, Hall & Co., Inc. 

W.E. Hutton & Co. 

Ladenburg, Thalmann & Co. 

W.C. Langley & Co. 

E. H. Rollins & Sons, Inc. 
Schoellkopf, Hutton & Pomeroy, Inc. 





Hayden, Stone & Co. Central Republic Co. 
bho ae A hee & ry te & Burr Inc. 

. 8. Moseley oO. iting, les, Inc. 
FE sy g eeks & Know nc 


A prospectus dated March 26 affords the following: 


Dated March 1 1936; due March 1 1956. Union Trust Co. of Pittsburgh, 
peincies trustee and Union Trust Co. of Boston, Massachusetts trustee. 
he Massachusetts trustee will hold title to the properties and securities 
pledged under the indenture for the benefit of the principal trustee and 
(or) the bondholders. Interest payable M. & S. at office of the trustee in 


Financial 


The company also intends to offer for sale to its holders of non par value 
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Pitts h or at the agencies off the Association in New York and Boston. 
Coupon bonds in denoms. of $1,000 sterable as to pee only. The 
Association has agreed to reimburse viduais or trustees for one or more 


i 

individuals upon written demand within 60 days of the final instalment of 
any Mass. income tax to an amount not exceeding 6% of interest on the 
bonds and for any personal property tax of Penn. and (or) any county 
thereof to an amount not exceeding in the aggregate 5 mills per annum on 
each doilar of taxable value thereof and for any personal pro y tax of 
Conn. and (or) any county, municipality or authority therein to an 
amount not exceeding in the aggregate 4 mills per annum on each dollar 
of the taxable value thereof. 

The Association may, upon 30 days’ notice, redeem the bonds as a whole 
at any time or in pest on any interest date at following percentages of the 
face value thereof, in each case with interest to redemption date: After 
March 1 1936 and to and incl. March 1 1942, 102 4; after March 1 1942 
and to and incl. March 1 1945, 102; after March 1 1945 and to and incl, 
March 1 1948, 101%; after March 1 1948 and to and incl. March 1 1951, 
101; after March 1 1951 and to and incl. March 1 1954, 100%; after March 1 
1954 and prior to maturity, 100. 

Under the visions of the sinking funds bonds may, upon 30 days’ prior 
notice, be eemed on any interest date at 100% of the face value thereof 
or the then prevailing redemption price, whichever is lower, in case 
with interest to redemption date. 

The te principal amount of bonds which may be issued under the 
indenture 1 not be limited in expressed amount. Additional bonds of 
series A or of other series will be issuable, however, only in compliance with 
the restrictions imposed by the terms of the indenture. 

Listing—The Association has agreed to use its best efforts to procure 
the listing of the bonds on the New York Curb Exchange and the registra- 
tion thereof under the Securities Exchange Act of 1934. 

Purpose of Issue—Upon the issue and sale of the bonds offered hereby 
the Association wiil apply or cause to be applied the total net proceeds o 
the issue to the following purposes: 


1. To redeem in legal tender: 
(a) On or before May 1 1936, the entire outstanding issue of 
sinking fund 5% debenture gold bonds due May 1 1955 of 
Massachusetts Gas Cos. in the principal amount of $22 ,672.- 
000 (incl. $81,000 held by Old Colony Gas Co.., the procens of 
which will be held or invested by that company) at 103, which, 
exciusive of interest accrued to date of redemption, will re- 
Oe a ia os ees bs hl le ein tile nen $23 352,160 
(b) On or before July 1 1936, the entire outstanding issue of 
the 20-year sinking fund 54% gold bonds of Massachusetts 
Gas Cos. in the principal amount of $15,293,000 (incl. $116,- 
000 held by Old Colony Gas Co., the proceeds of which will 
be held or invested by that company) at 105, which, excl. of 
interest accrued to date of redemption will require the sum of. 16,057,650 
(c) On or before Aug. 1 1936, the entire issue of 20-year 5% 
gold bonds of Boston Consolidated Gas Co. outstanding in 
the hands of the public in the princpal amount of $10,500,000 
at 105, which, excl. of interest accrued to date of redemption, 
Sr I I ie eel one 11,025,000 
(d) On or before Sept. 1 1936, the entire issue of Connecticut 
Coke Co. Ist mtge. 5% gold bonds series A outstanding in 
the hands of the public in the principal amount of $4,449,000 
at 103, which, excl. of interest accrued to date of redemption, 
Was COIS CRO GEEE Gl. once cc pecceaswtwdcbodoarcucsetcbe 
(e) On or before June 1 1936, the entire issue of the Ist mtge 
old bonds series A, 5%, due Dec. 1 1961, of Old Colony Gas 
©. outstanding in the hands of the public in the principal 
amount of $590,000 at 105. which, excl. of interest accrued 
to date of redemption, wili require the sum of__.......-..-.- 
(f) On or before May 1 1936, the entire issue of the 6% serial 
bonds of King Coal Co. [assumed by Houston Collieries Co , 
(Del.,)], outstanding in the hands of the public in the principal 
amount of $355,000 at 105, which, excl. of interest accrued to 
date of redemption, will er Te I nn ts ee 
(g) On or before July 1 1936, the entire issue of the Ist mtge. 25- 
year bonds series B (5%) of Charlestown Gas & Electric Co. 
(assumed by Boston Consolidated Gas Co.) outstanding in the 
hands of the public in the principal amount of $200.000 at 
107.50, which, excl. of interest accrued to date of redemption, 
ee ey re 
(h) On or before Ju:y 1 1936, the entire issue of the 5% Ist 
mtge. 20-year bonds series A of Charlestown Gas & Electric 
Co. (assumed by Boston Consolidated Gas Co.) yr ery 
in the hands of the public in the principai amount of $200. 
at 105.25, which, excl. of interest accrued to date of re- 
demption, will require the sum of__........-...--.--..---- 
(2) To acquire on or before March 31 1936, from Koppers Gas 
& Coke Co., an affiliate, the outstanding minority interest 
in Koppers Coal & Transportation Co., a subsidiary hereto- 
fore represented by 1,122,060 shares of its preferred stock, in 
consideration of the delivery to Koppers Gas & Coke Co. of 
37.000 shares of the Association's pref. 6% cum. stock ($100 
par), now owned by a subsidiary, and the payment of the 
GELLER EEE LIL AS OEE ARE. IERIE CENA IEEE! LAGE DAE 
(3) To purchase on or before March 31 1936, from Koppers Gas 
& Coke Co., an affiliate, Ist mtge. 5% goid bonds series A 
of Philadelphia Coke Co having a par value of $2,125,000 
at 91% of par, which, exclusive of accrued interest, will 
0 PEERLESS. SLE AF GEL IGA: LIES IE ECM PAE 
(4) To provide for the payment in iiquidation of the outstanding 
minority interest in assachusetts Gas Cos., which consist 
of 3,627 shares of pref. 4% cum. stock ($100 par), which 
ee ee ee oe eee ebbamabsmnhediie 
And Laer shares of common stock, which will require the 
GEE GE SEL ENG 5.3 SCR SIERO L GE Site SR SOE IG Ae tee 
(5) To pay on or before March 31 1936, $2,875,000 bank loans 
as follows: 
The First National Bank of Boston._.............-.-.---.- 1,600,000 
National Shawmut Bank of Boston..............-.-.-..---.- 525,000 
Second National Bank of Boston__......... . . -..-.---- 400 ,000 
Merchants National Bank of Boston______........-.------ 350,000 
(6) To purchase on or before March 31 1936 from the Boston 
Consolidated Gas Co. Employees’ Fund, Ist mtge. 5% gold 
bonds series A of Philadelphia Coke Co. having a par value 
of $240,000 at 102, which, exc!. of int., will require the sum of. 
(7) To reimburse the iation on or befo’e Mach 31 1936 
for the acquisition from Youngstown Sheet & Tube Co. of the 
outstanding minority interest in preferred stock class ‘‘B"’ of 
Koppers Coal Co., consisting of 8,569 shares, and dividends 
accrued thereon, which wi!l require the sum o 
(8) For reimbursement on or before March 31 1936 for securing 
the release of 35 shares of Keystone Coal & Coke Co. common 
stock and 350 shares of Houston Collieries Co. (W. Va.) com- 
mon stock, which will require the sum of____._._....-.---- 
(9) For reimbursement on or before March 31 1936 for securing 
the release of 435 shares of Houston Collievies Co. (W. Va.) 
common stock, which will require the sum of__._...---- & 
(10) To pay onor before March 31 1936 a note in the amount of 
$15,000 given by the Association's subsidiary, Elkhorn Piney 
Coal Mining Co., to Loup Creek Collieries Co., which will 
pees Seen GL, |... nn danhidbbnise dndieck tetbebad kone 15,000 
(11) To the extent of the balance of the total net proceeds, to 
reimburse its treasury in part for expenditu*es made in the 
retirement of subsidiary funded debt, and (or) for deposit 
together with other funds of the Association in the amount of 
$1,017,290 in escrow to pay the holders of the preferred 
stock, class ‘‘A,’’ of Koppers Coal Co. who may dissent to the 


4,582,470 


619,500 


372,750 


215,000 


210,500 


6.000 ,000 


1,933,750 


362,700 
180,213 


244,800 


1,174,667 


180,298 


106,781 





consolidation of that company into Koppers Coal Co. _-.-.-.- 247,110 
NE. os 3 an titi teddies netics aie bik bind ales as Blast las atte aka $69,755,350 
Capitalization (Giving Effect to Present Financing) 7. Be 
a To 
Authorized Outstanding 
lst mtee. & collateral trust bonds... _- c Unlimited b$75,000,000 
Minority stock inte,ests_............ -- 150,000 shs. d10,115.2 shs. 
Prior preference 4% % cum. stk. ($100 par) 250,000 shs. $24,637,300 F 
Pref. 6% cum. stock ($100 par).__.__-_- 500,000 shs. e36,573,800 i 


r : 

Pref. cum. stock ($100 par) (unestablished) 500,000 shs. None 
Common stock (no par) ...........-.--- 3. ' shs. 1,988,400 shs. 
a Exclusive of amounts to be held in the treasury. b Series A 4%, due 
March 1 1956. c Additional bonds issuable only in compliance with re- 


strictions imposed by the terms of the trust indenture. d Koppers Coal 












































Financial 


This number of shares may be reduced. 
Mier: as set forth above. 
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Co. $6 cum. Poe stock ($100 par). 
e spemdes, s 000 shares to be deli 


Note — ation on Aug. 1 to exchange one share of 
its io i ie ie each share of 4% preferred stock of Massa- 
chusetts Gas Cos. and one share of its preferred 6% cumulative stock and 
two shares of its common stock for share of ~ oy stock of Massa- 
chusetts Gas Cos. At “y? 31 1935, 3,832 shares o 73 shares of « 

1,686 shares of preferred cumulative stock pod 3: 372 shares of common 
stock were Aad nw pay 4 th offer genet Fo nog the 


first amount had ares by 
second amount had been reduced to 1,397 "Ghaees By the exch ma ot 39 

shares and the release of 250 shares reserved under said offer by the pur- 
chase of 250 shares of Massachusetts Gas Oos. common seek for —_, 
and the third amount had been reduced to 2,794 shares by the exchange o 
78 shares of treasury stock under the exchange offer and by the release of 
500 shares reserved under said offer as above as a nee of eho Pe 4 of 
250 shares of Massachus tts Gas . common stock for cash 
the number of shares of capital stock to be outstanding as ‘shown ema > = 4 
include 205 shares of prior preference stock, 39 shares of pref stock 
= 78 wanes of common stock issued since Dec. 31 1935 under this ex- 

ange offer 

During the period Jan. 1 1934 to March 1 1936 the Association issued 
yg shares of prior yest 4%% cumulative stock, 318 shares Ly ~ 

6% wt stock, and 636 shares of common stock in exchange for 586 
oe of 4% eferred stock and 318 shares of common stock of Massa- 


usetts Gas Cos. 
History and Business—Organized as a Massachusetts voluntary assoc‘ia- 
tion July 18 1920. Darniatien of the Aasoclation and its subsequent —-- 


ment te under one corporate grouping and one managemen 
integrated pomewes Boo ms for the predactien, water tr ion and sale of 
bituminous coal, the conversion of coal into coke gas and other prod- 


ucts, the distribution and sale of such a ep 
certain allied operations. on principal uni 

were Massachusetts Gas Cos. (and its 4 Ae 
_- seapeotons Coke Co. and, subsequently, 


su es. 
Massachusetts Gas Cos. 


by 
Philadelphia Coke Co. 
oppers Coal Co. and its 


. . ap | in 1902 to combine uncer one 
management the o ns eight separate gas ——_ supplying 
customers in the Metropolitan Distvict of estenh & and the operation of a 
coke oven plant at Everett, Mass. Boston Consolidated Gas Co. resulted 
from the consolidation of the eight gas distribution systems. The subse- 
quent development of M usetts Gas Cos. included the eoquiattion of 
coal mines in West Virginia, the beh an of a fleet of colliers for the 
ransportation of coal and ot roducts, the erection of a blast 
furnace at Everett for ee, produce rg! iron, and the extension of the 
coke and gas and selling facilities 
in prior to the formation of eastern Gas & Fuel egy 5 = 
pare interests had constructed coke oven plants in New Haven, Conn. 
a hiladelphia, Pa. The acquisition of these plants by the newly formed 
Association served to round out the scope he’ Sy. reser. 
Since the close of 1935 the the Association has actively 
undertaken steps looking toward a §. E and simplification of 
the corporate structure of the Association and its subsidiaries and the 
on of an effective medium for future debt os =| the system. 


une p pro ry} under which , oe bonds eee to be ; of. wil cover, 
y as rst mortgage or irectly ‘O apt of securi- 
-. all of JA fixed pone bee a et ie tote subsidiaries. 


es owned by the Associatio 
from the sale of the bonds will be used 
py. p- of subsidiaries now outstanding, inclu ee my ae stock 
interests in certain of the more important subsidiaries, result rae 
in interest and other charges. Prior to or shortly after the a of 
bonds, > 4 rporate action will be taken so as to el te many of the 
present active Suliaidlarten ee the transfer of their properties to other 
active Sener, with further expected savings in accounting and other 


es A bonds will be secured by the indenture, which will, 
- the J marty» nion of counsel, upon pe yry delivery and a constitute 
en upon substantially ol he Association's real estate rights 
in ro estate. structures on tad “sublect to the lien of the indenture and 
other physical pro ty and on all the stocks, bonds, notes and other 
securit es of ‘“‘su es’’ owned by the Association oe the following 
Brockton a rT iaht Co.—capital stock, 18,682 shares and certifi- 
cates of deposit for 20,827 shares, and Taunton Gas Light Co.—capital 
stock, 168 shares and ‘certificates of deposit for 506 shares; except the 
Association’ 8 leasehold estates in coal or coal lands and real estate used in 
connection therewith, all the Association's present and future raw ma- 
terials on hand, products in the process of manufacture, finished products, 
fuel, a, Pee. storeroom contents, cash on hand or in bank eh my me pro- 
the mortgaged aly oy 4 and other moneys Bg wi ny 
visions of the indenture to paid to the trustee), all ks, decane. 
accounts and bills receivable and notes receivable acquired in the ordinary 
course of business, all contracts and contract rights, other than leases and 
those creating an equitable right in real estate, licenses, permits, inven- 
tions, processes, patents and patent rights, any , all shares of the 
Association and all stocks, bonds, notes and Am securities of com es 
other than subsidiaries and those expressly hereinbefore enumerated now 
or hereafter held by the Association and except the last day of the term 
of each other leasehold estate. The indenture contains after-acquired 
property clauses covering real and t ble property not of the nature 
excepted as aforesaid and all ~ BB ee except o cme 
of ‘‘qualified subsidiaries’’ within the borrowing limi ts summarized 
Initially the security under the indenture consist of (a) the hysicai 
property directly owned by the Association, consisting chiefly of the coke 
oven plant, blast nace and incidental properties located at Everett, 
Mass., and ‘(b) all the prone B. and notes (but not including current accounts 
payable and the like and obligations being retired from the proceeds of this 
ue) of the directly owned active subsidiaries, excepting not exceeding 
12,000 shares of the preferred stock of Koppers Goal Co. 


The stocks and notes of subsidiaries initially so pledged are as follows: 








Stocks— Class of Stock Par Shares 
NE i ES RE a a ps Preferred 100 33,852 
Pees Cee OO. 6 cc ccucctcucesdsoeind Common one 100, ‘000 
Oonnecticut Oolre O0. . ...cccccccccocccecs Preferred 100 29, ‘616 
a 5 ERP SITE EG CRN 152 * Common one 100. 

i (ony Coguauneus CUD SPO is etn wctbdiedinial Common None 2,000 
Ol I i lta ee ad Preferred 25 14,180 
Old Colony Gas So > we Khas debbie dbs Common 25 33,820 
PS BOW GS CIP sec cnktediswenuncceki Common None 200 
Mystic Steamship Co-................--.- Common $1 5,000 
TO TR Common $100 14,000 
Boston Consolidated Gas Co......-....-.-- Common $100 316,776 
New England Coke Co..........-._-~---- Common None .500 
pg RRR ESSE Ee un ngaiaa 8. apy A Preferred $100 *111,146.4 
aoppers a Common $1 100,000 
Boston Consolidated Gas Co_......_.__. Demand 3% note $11,450,000 
I CO i a Demand 3% no 20 ,000 
I NS RE TST x 20-year 5% note 5,650,000 
Oonnecticut Coke Co... ..-ecccccccccuce x 20-year 5% note 5,000,000 
Koppeérs Connecticut Coke Co_._._...-.-- x 20-year 5% note 100,000 
Be a a tty 20-year 5% note 23 500,000 

*Minimum. x Secured by first mo 


rtg 
The foregoing notes of subsidiaries are he: simple promissory notes but, 
except in the case of Boston Consolidated Gas Co. and Old Colony Gas Co., 
are to be subject to certain agreements containing, among other things, 
provisions designed to protect such notes in a manner similar to the pro- 
tection afforded to the bonds offered hereby by certain provisions of the 
indenture and, in the case of Philadelphia Coke Co. and nnecticut Coke 
Co., the notes are further to be secured by first mortgages upon the respec- 
tive properties of said companies similar to the property of the Association 
covered by the indenture. The subsidiaries may anticipate payment of 
said notes, in whole or part, without premiums. 
& ‘The indenture contains a covenant that the Association will acquire and 
pledge all future issues of stocks by its ‘‘qualified subsidiaries’’ (other than 
stock to which other shareholders ‘may have the legal right to subscribe) 
and all future debt of its ‘‘qualified subsidiaries’’ other than that permitted 
- be outstanding within the limits prescribed by the indenture, which in 
tance limits unpledged borrowings to those maturing in one year or 
| from the date of borrowing or renewal and so that in each case the 
balancefof ‘‘individual current assets’’ immediately after such borrowi wing. 
after Gotueting an amount equal to all borrowings the evidences of whi 
are not!pledged under the indenture, shall not be less than 125% of ‘“‘indi- 


vidual eurrent liabilities’’ plus all borrowings not included in such ‘‘indi- 
vidual current liabilities’’ and not piedged under the indenture, except in 
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the case of borrowings for capital requirements by ‘‘quaiified subsidiaries*’ 
which are Massachusetts gas and (or) e.ectric ut 
At thet time of issue of these bo there will be no then existing indebted- 
by liens on pone oy property, ranking prior to or pari passu with 


ness secured 
the lien securing these bonds. 
Underwriters’ as name of each principal yy Sint and the respective 


amounts severally underwritten by each, are as follows 


First Boston Corp., N. Y....$9,000,000 Bancamerica-Blair Corp., N.Y. 500,000 
Mellon Securities Co. (Inc.), A. G. Becker & Co., Chicago. . 500,000 
REE « ow cpasnceteces ,000,000 | F. W. Clark & Co., Phila..... 500,000 
Kidder, Peabody & Co., N. Y. 5,000,000| R. L. Day & Co., Boston..... 500,000 
Lee H son Corp., N. Y... 3,000,000} Emanuel & Co., N. Y-..-.-...-. 500,000 
Stone & Webster and Blodgett, Estabrook & Co., Boston..... 500,000 
ie Kamoehendubeeust ,000 | Graham, Parsons & Co.,N.Y. 500,000 
Blyth & Co., Inc., N. ¥..... 3,000,000 Hayden, Miller & Co., Cleve. 500,000 
Brown H Co., Ine., Hemphill, Noyes & Co., N. Y. 500,000 
ih wccechabenneeenaane 3,000,000} Moore, Leonard & Lynch, 
Goldman, Sachs & Co., N. Y. 3,000,000; Pittsburgh..-...........-- 500 ,000 
Edward B. Smith & Co., N. Y. 3,000,000|G. M.-P. Murphy & Co., N.Y. 500,000 
Field, Glore & Co., N. Y¥.-.... 2,000,000 | Otis & Co., ne... ccctsu 500 ,000 
, Stuart & Co., Inc., Paine, Webber & Co., Boston. 500,000 
eeGeevacecadbbnan 2,000,000 | Putnam & Co., Hartfo rd._.... 600,000 
Hayden, Stone & Co., N. Y.. 2,000,000/| Chas. W. Scranton & Co., New 
White, Weld & Co., N. Y_... 2,000,000} Haven...............---- 500,000 
F. 8. Moseley & Co., Boston... 1,250,000; 8 , Deane & Scribner, 
Aldred & Co., N. Y....-.-.-..- 1,000,000| Pittsburgh... -.-..........- 500 ,000 
Alex. Brown & Sons, Baltimore 1,000,000 | Starkweather &Co.,Inc.,N.Y. 500,000 
H. M. Byllesby & Co., Inc., Lawrence Stern & Co., Inc., 

BE. Savcessissdndioochakiwte 1,000,000} Chicago.......-.-.......-- 500 ,000 
Cassatt & Co., Inc., N. 1,000,000 | Chas. D. Barney & Co.,N. Y. 400,000 
Harris, Hall & Co. (Ine. ), chi; 1,000,000 | Burr, Gannett & Co., Boston. 400,000 
W. E. ‘Hutton & Co., N. Y... 1,000,000} Hornblower & W ,N. ¥.. 400,000 
— ee Thalmann & Co., Jackson & Curtis, Boston.... 400,000 

Beceeodcoeedounebue 1,000,000; Arthur Perry & Co., Inc., 
Ww. *O. Langley & Co., N. Y... 1,000,000} Boston..............--.. 400 ,000 
E. H. Rollins & Sons Inc., N.Y. 1,000,000} Spencer Trask & Co., Boston. 400,000 
Schoellkopf, Hutton & Pome- Tucker, Anthony & Co., Bost. 400,000 

SG ET ae 1,000,000} Granbery, Safford & Co.,N.Y. 250,000 
Central Republic Co., Chicago 750,000/ Securities Co. of Milwaukee, 

Coffin & Burr, Inc., Boston... 750,000} Inc., Milwaukee... .....-.. 250,000 
Whiting, Weeks & Knowles, 720.000 Tifft Brothers, Boston ....... 200,000 
c., | TREN REN Es . 





Annual Report for Calendar Year 1935— 


Sales of coke and gas, including sales by its two 9,904,857 utility subsidiaries, 

accounted for approximately half of the $5 of gross revenue 

eaves during 1935 by Eastern Gas & Peel*h tes, largest unit of the 
A om pers system, it is revealed in the sixth caanal 3 © aoa: 

This is the first time that a consolidated met salen 

included in the annual report. Gross revenue fi for "1085 of $59 304. pest 

represents a slight prerenee over the figure of $59,352,885 for 1934, and 


,651,763 reported 1 
ay revenues for 1935, according to the annual report, were derived 


as follows: 
sales by two public utility subsidiaries, 


Sales of coke and a 
on Consolidated ted Gas Old Colony Gas Co. $20,155 0%: sales 
yo income from handling wh 


f coal, mine stores he. Ay = 
001 249: and gross income from marine operates electric callie ut ty 
ages. pis iron sales, and miscellaneous, $2.28 762. 

The — states that net income af Snag kG depletion 
interest t charges, 1 ederal income taxes and cerainee applicable to minority 
, snag nen abeidiary A. com > pees te a . ,974 os 1935, a an 

ecrease 0 m According e report o 
a consolidated basis is, total interest on consolidated funded debt of all 
subsidiaries, before depreciation and depletion Rg = pay. was earned 3.7 
times compared by .1 times in 1934. Funded t was reduced $1,- 
139,895 and bank loans were reduced : oo 000 were $9,145, Fy tiene —- 
ss. 094,151 for 1934, the increase = geben for chiefly by the bank 
oan reduction an increase in a of $679, 

. Column figures on the sale of the Association’s varied products 
recorded in the annual report. During 1935 coal sales totaled 13, 378. 179 
net tons, wales 5 included 3.8 S78, ye net tons of coal p for resale; e 
and cargoes trans to 5,881,654 net tons, je previous year. 
which was coal. eve figures es relight declines from the previous 

Sale of coke Seabed 1 041 net tons in 1935, a decrease from 1,667, 
net tons sold during the previous year. Sale of gas by the ph Fe 
three coke plants totaled 24,555 masliben cubic feet and sales of we by by ‘the 
= opens, public —— totaled ely Soe ——— cubic a. 

es show increases o proximately over the previ 

A feature of the AK. eee is a bri rief historical review of the. Associa- 
tion, tracing its development from a nucleus of small gas companies to a 
self-contained pace and distributor of fuels, in the course of which it 
has acquired a ent and diversified supply of bituminous coal, its 
principal raw material, and owns water t tion facilities, three coke 

lants, two public utilities, and it “y developed sales organizations to 
Nistribute coal, coke and other products 


Consolidated Income Account for Calendar Years 


N les and es.$48, 001-627 27 $47, 133192 $36 6.920 600 
t es sun 
Operating revenues, ST bie uation utility cos. 11,393, '230 11 ‘500, 693 11 731 1,162 





Total net sales and oper. revenues_$59, oe. 857 $59,352,885 $48,651,763 
Cost of sales and expenses of operation 35,158. '955 33.799, '398 24, $80; 759 








Oper. exp., public utility cos...._-- 9, 50,277 9, '266,347_—s8, ‘662 ,984 
Geese | SUNIL. - tittinaniimominuiibue $14,985,626 $16,287,141 $15,008,019 
ra 8!) oh La 3,001,204 2,773,218 2,647,321 
Sener administrative expense... _-.. 1,339,043 1,294,745 1,084,754 
aa 65,870 56,030 71,330 
oo accounts, commercial 
FP RA, SAVER. 0 28 GS 142,781 183 ,540 153 ,003 
amort em of pipe line expenditures 36,055 36,055 ' $36,055 
Net profit from operations... ...-. $10,400,671 $u ,943,551 $11,015,555 
Other income agape cays wac-na22-- C7640,318 — C7345,198 — Cr445,780 
et erchandise es u 
Lae Ce Y —-95.380 —sCr?2.,645 4,394 
pores and deienon._. ee 2,890,465 2,801,336 2 738° ‘787 
or ements of u 
pli cpeaaagn. cana aus Y 395.694 «387.577 396,110 


Tubertet pe A term indebtedness ofsubs. 2, ‘oS bs 3,048,090 3,225, 








Other interest charges............- ¥ 038 92,851 
Taxes on bond interest............. 38,908 44 711 56,218 
Amort. of debt discount and expense 200 ,423 235, 635 172,219 
Miscellaneous deductions......... 121,361 169,877 51,002 
Federal income taxes.............- 632,322 723,797 383,785 
Net income before minority interest $3,604,719 $4,899,332 $4,320,401 
Minority interest in earnings of subs. 730,745 764,263 595,275 
nt SEGRE. 4c cccandnednaecwade $2,873,974 $4,135,070 $3,725,126 
Dividends—Prior pref. 4% % cum... 1.107.871 1.382.867 1,105, ‘207 
Preferred stock 6% cumulative... 1,972'449 x2'463.312 1,970,515 
Com GHOUR» cb oicbechocines >: eweLe 596,338 298,164 





Dalemee, Gein ccorccusasesdae $206,346 $37 .447 sur.$351,240 
x The amount of dividends shown as paid and declared duri 1984 com 
8 


prises five regular quarterly dividends - the 4%% prior pref. 
the 6% pref. stock, there having five dividend. declarations duri 
said year, the last declaration covering the quarter ending March 31 193 
The dividends shown for those stocks for 1935 comprise four r lar 
gparcesty dividends, the last declaration covering the quarter ended March 


Note—The profit and loss statements for the years 1933 and 1934 shown 
above, differ from those reported to stockholders for those years, due 4 
reallocations between pe of various items of income and expense, 
well as to the change in treatment of State taxes on dividends paid for 
stockholders. In the annual reports to stockholders for the year 1 and 
1934 such taxes were included in expense. In the statements submitted 
won Amend are charged against surplus as being a further distribution to 
stockholders 
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Financial 


Consolidated Balance Sheet Dec. 31 


1935 1934 
$ $ 


—a 
< ~+ ang 193,089,414 192,402,011 
con- 





wo of ye pe 200,000 200,000 
Investments ... 10,594, 10,641,582 
Funds held by 

s. f. trustees... 356,67 359,294 
Other fds. & dep 469,868 319,236 
Gicaucesece 2,794,2 2,115,037 
Petty cash an 

working ds 98,241 133,359 
Accounts & notes 

receivable.... 7,582,648 7,767,846 
Due from allied 

com i das 593,023 623,507 
Inventories .... 8,992,029 8,704,727 
Deferred items. 3,190,240 3,567,742 

ZUG avoceta 227,961,271 226,834,341 





1935 


TAabilities— $ 
Prior pref. stock 24,616,800 
Preferred stock. 41,248,100 
y Common stock 37,234,611 37,234,611 
x Min. int. in cap 

& sur. of rob mg 15, 190,820 15,142,470 
Fd. debt of subs. 56, ‘642, ‘748 57,782,643 


1934 


24, 
41,224,200 





pay. &accr’ls. 9,399,966 9,621,206 
Term i ted- 
ness of subs 
due within one 
EE 538,895 676,395 
Due to allied cos 207 ,705 . 
Divs. payable... 770,001 769 ,299 
Consumers dep. 387,898 453,912 
Employees’ sav- 
ings & invest- 
ment funds of 
a subsidiary -. 310,563 234,060 
Deprec. & depl. 28,965,139 26,409,069 
retirem’t 1,629,346 1,629,346 
Other reserves... 1,572,488 1,368,527 
Def'd credits to 
operations - . . 112,356 99,040 
Capital surplus. 2,533,333 2,533,333 
Earned surplus. 6,600,501 6,886,604 
ZUG sesusoa 227,961,271 226,834,341 


x A subsidiary company has assumed an obligation to purchase from out- 


nee holders $856 ,900 in par value 5% cumulative preferred 

and accrued unpaid cumulative 
the period from Jan. 1 1936 to May 2 a AN a 
ch, due to the conditions of the agrocesent 


is to to be liquinated duri 
tain annual payments w 


determined at this date; the unpaid balance at a0 OD 
and payable on that date. y Represented by 2,000, 


—V. 142, p. 1982. 


1938 bolas du a 
no par shares, 


Eastern Michigan Toledo RR.—Present Status— 


In rep 


request for information, we are advised that coupons due 


1 
Jan. 1 °Pd31 cons constituted = first default in payment of interest and as a 


consequence mortgage f 
trustee. 


osure p 


roceedings were instituted by the 


The pongaeue. committee was organized in 1931 and bonds cailed for 
d Efforts to continue operation of the line were made by the re- 
ver ad Oct. 25 1932, when the Court authorized the receiver to aban- 


don operations and scrap ‘the 


of-way has been sold by the receiver as well as a few parcels of real 
owned by the liae, however, is located in 


The largest piece o 


nal property. Since that time the right- 


estate. 


ney 
the westerly limits of the City of Detroit, on West Fort Street at cares 
R akwood Y 


ouge, known as O This s propert has not been sold u 
the present time and until the receiver is able to dis of same, it Se 
im ble to state what amount will be realized for the bondholders. 


matters in connection with liquidation are recateine 
by the receiver and counsel for the trustee. 


ciose attention 
It is the present intention to 


dispose of all of the assets through the receiver, ver to the instructions 


of the Court, and after payment of all os © 


turn over the balance 


+ thy the hands of the receiver for distribution to the bondholders through 


trustee. 
The committee 


resents approximately 55% of the outstanding bonds 


rep 
of $1,008,000 and for this reason it will be practically inposelie to complete 
foreclosure by holding a sale of the property.—V. 136, 


Eastern Rolling Mill Co.—Earnings— 




















Calendar Years— 1935 1934 1933 1932 
|) fee $4,254,213 $2,702,620 $110,955 x$979,648 
Cost of goods sold, incl. 

admin. & gen.exp.,&c 4,247,845 2,836,533 237,219 1,268,114 

Loss from operations. prof$6,368 $133,913 $126,264 $288 ,466 
Inc. credits, incl. int. & 

cash discount earned _ 20,796 19,968 39,616 47,912 

Gross loss for year. - ~peetesy. 164 $113,945 $86 ,648 $240,554 
Income charges_-_-_ __..- 71 ‘321 49,436 14,957 , 
Provision miy aa... “ 90,110 183,773 176,372 180,541 

PUGS POEMS kc cbcsciscca $134,267 $347,154 $277 977 $487 ,604 

x Gross sales \ 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Piant property... $1,428,351 $1,418,937 |x Common stock..$1,050,000 $2,642,559 
Sth ree 84,15 41 1.903 Capital surplus. --. "705 5,830 ll Pgh 
Investments . ... 50, ‘490 74,250 | Deficit (earned) . . 69,521 855,793 
Equip. purch. un- Accts. payable... 519,153 414,544 

der contract... 10,237 23,235) Accrued accounts. 5,796 14,607 
Ga. GOON.  - cccce 14,960 | Mtge. payable.... y500,000 # -—-..... 
Liquidating cts. & Other reserves. .-.. 77,025 101,911 

subse. to guar- Surplus arising fr. 

anty fund of re- retire. of capital 

organized bank 32,083 8. Sr ee ee en 185,358 
Notes & accts. rec 629,609 351,523 
Inventories __.. _. 567,637 387,314 
Deferred charges - 5,722 6,306 

ee a on abel $2,808,282 $2,503,185 , see $2,808,282 $2,503,185 

x Represented by 210,000 shares par $5 (no par in 1934). y The property 
(land buildings, machinery and equipment) of the company, with _ 


exception of automobiles and trucks, are pl 


ged as security to a mor 


owe to the Federal Reserve Bank of ichmond, Virginia, dated Jan 0 


Note—Durin 
per ya + of $ 


1935 the capital stock was changed from no par value to a 
per share, creating an addition to capital surplus o 


f $1,- 


This capital surplus, . Someewer with the capital surplus existing 


at — 4" 1935, has been cha 


egating $920,539 at era 31 1935, anda 


with the accumulated deficit from opera- 


tions ag rovision for revaluation 
of liquidating certificates, &c., of reorganized bank and bank in process of 
liquidation, amounting to $151, 548.—V. 141, p. 2886. 


Eastern Utilities Associates (& Subs.)—Zarnings— 


12 Months Ending— 


Gross earnings, subsidiary companies 


Net earnin 


Eastern Utilities Assoc 


Oo meng wenn Mh companies applicable to 
eR aa 


Other income of Eastern Utilities Associates 


Feb. A 36. Feb. 28°35. 
isthe scan $8,498,933 $8,247,751 


1,628,946 1,553,089 
792 305,854 


Balance for Eastern Utilities Associates, dividends 


RENEE SEIS TREE SN RS 


—V. 142, p. 1815. 


1,835,817 1,696,032 


Ebasco Services, Inc.— Weekly Input— 
For the week ended March 19 1936, the kilowatt-hour system input of 
oe © ore erating companies which are subsidiaries of American Power & Light 
lectric Power & Light Corp. and National Power & Light Co., as 
saminaen with the corresponding week during 1935, was as follows: 


Operating Subsidiaries of 1936 


1935 unt 
Amer. Power. & Light Co. 96,027,000 85.586.000 16. 441 ,000 
Elec. Power & Light Corp. 40, 033 000 34, 801 000 
Nat. ins” aa Co... 79,416,000 70,271,000 9 


—V. 142, 


or ee 
Percen 

12. 2 
5, 332 ,000 15.0 
145,000 13.0 





Edison Electric Illuminating Co. of Boston—Report— 
Frank D. Comerford, President, says in part: 





General Conditions 


Company shared to a limited extent in tne general 


business improvement ia 1935. Customers purchased more appliances 
and used more electricity than in any other year in tne company’s nistory. 
As rates were reduced again, however—for the second time within a year— 
operating revenues were practically tae same as in 1934. 

Operating expenses increased, more than offsetting substantial savings 


effected in interest and discount payments. 


The income balance of $5,045,- 


at Dec. 31 1935 r yarn earnings eX .43 a share, as com pared 


787 
L.A $5,187,790, or $9.7 


a share, at Dec. 31 193 





Chronicle March 28 1936 


Customers’ meters installed at the close of each of the last five years 
numbered (Dec. 31): 


1931 1932 1933 1934 1935 
421,803 426,046 427 ,096 429,180 432,031 
New business obtained during the amounted to 28,855 kilowatts. 


Refinancing of Company i—The most important accomplisament 
during the year was the 


refinancing of the company debt on a long-term 
basis, and under v 


aava ntageous circumstances 
On Jan. 1 1935 the debt ot of the company amounted to $71,000,000, repre- 
sented by coupon notes as follows: 














Three-year 5% notes due April 15 1936.........-.-.-----.-- $16,000, 
Three-year 3% notes due July 16 1937....-...-.------------. 35,00 7000 ’ 
Three-year 3% notes due rots 7 DT je bneeeamaneanannonne 20,000, 

As the two somnée ae n 1937 contained clauses poemier the call- 
ing of the notes for paym has maturity, the favorable condition of the 


money market in the cently | ane of the year ed the management to consider 
the advisability of —— this debt, the stockholders at a meeti 
held on July 3 1935 a zed a first mortgage bond issue in the amount 
$53, for the a anee of retiring the — oe of notes maturing in 
1937, the difference in amount to 0e made yay ey cash. 

his bond issue was sold on oy 17 1935 for $54, O18 8 repreoenss 
cost to the company over the period of the bonds 3.39%, which is 
lieved to be one of the lowest interest rates obtained 7“ a private corpora- 
Gon = recent American history. 
er to vide for retirement at maturity of the $16, 000, poo © 7 

olders on Nov. 27 voted to increase the amount of capi 


The directors, in their application 
to the ent “yi Brey | Utilities, recommended the issue of 89,146 
shares 4 a price of share, the ratio to be one new share for each six 
shares then held. epartment, however, in their order, directed that 
the price be fixed at MS150 per share and the number of shares reduced to 
82,289, a ratio of nag new share for each 6% old shares. The p on 
of this ‘issue, together with funds in the treasury, will be applied tb the re- 
tirement on April 15 1936, of the above notes. 

Upon the conclusion of this ar ot the funded debt of the consmany 
will consist of $53 Ayer oy 34% ear first mortgage bonds due July, 
1965 and the capital stock ae 617, 164 shares (par $100). 

Electric Revenues and | Eres rm c sales in 1935 were 1,051,050,754 
kilowatt hours, the highest total in the company's history. Excluding 
—— of at energy, Which vary from year to year, the increase over 

4 was 

During the year the company’s revenues from electric sales increased 
only 0.9%, because of two substantial rate reductions. One of these be- 
came effective by order of the Department of Public Utilities on Sept. 1 
1934 and the second was made voluntarily by the company, effective 


April 1 1935. 

Tazes—The com comps ’s tax payments during 1935 totaled $5,468,873, 
of which sum $4,17 960 went to the State and municipalities and $1, 294 912 
to the Federal government. Out of every dollar in revenue received by 
the company, 18.2 cents had to be set aside for taxes, further evidence that 


our industry is one of the most highly taxed in the country. 
Income Account for Calendar Years 


yo 
a's an issue of 82,289 new shares. 























1935 1934 1933x Y 
Operating revenues. -.-.. set yn BE $29,746,056 $29,291 490 $30,578,498 
Operating expenses. -.--. 12,978,401 12,113,078 11,268,481 12,448,034 
Depreciation... ...--.-- y3,460,000 2,920,000 3,275,000 3.4 oo8 
Uncollectible oper. rev. - 189,801 240 ,000 250.324 171,823 
ala nae ds al sR 468.873 5,547,917 4,895,703 4,882,543 
Net operating income. $7,959,645 $8,925,059 $9,601,982 $10,676,099 
Non-operating income- . 221,442 200 ,866 139,972 82,871 
Gross income......-.- $8,181,087 $9,125,925 $9,741,954 $10,758,970 
Interest and rents--.---- 3,135,300 3,938,135 4,376,282 4,125,568 
5 $5,045,787 $5,187,790 $5,365,671 $6,633,402 
Dividends Snditpdunaeen: 4,279,000 4,813,875 5,348,750 6,632,450 
Balance to poe $766,787 $373,915 $16,921 $952 
Shares eae stock ou 
standing ver 3100). 534,875 534,875 534,875 534,875 
Earned per share. -.-.... $9.43 $9.70 $10.03 $12.40 


x As revised by company. y Total credits to the company's as dep eon eon 
reserve for the year amounted to $3,710,000. Of this sum, was 
charged to operating expenses, and included $250,000 ek» the amortiza- 
tion of the company's investment in incandescent lamps on customers’ 

remises. At the close of the year an additional $250,000 was appropriated 
om profit and — to apply against the ao a of the lamp invest- 
ment. On Sept. 1 1934, when the free lam was discontinued, the 
company’s investment in lamps stood at $2,391, Pred. At the close of 1935 
this item had been reduced to $1,766,179 and is carried in the balance sheet 
as property abandoned. 


Earnings for February and 12:Months Ended February 




















Period Ended Feb .— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. -.-.- $2,763,187 $2,734,984 $30. 142,200 $29,805,015 
Operating expenses. . _--. 1,054,023 ‘983 ‘639 13. ‘58 12.156, 2 
Depreciation.......... 288 ,333 288 333 3,460,000 3,010,000 
Uncollectible revenue. - . 12.000 20,000 173,801 240 ,000 
Taxes accrued......... 4,500 528,500 5,492,373 5,623 ,917 

Net oper. income.... $874,331 $914,512 $7,923,444 $8,774,276 
Non-operating income. . 12,724 13,968 214,464 204,627 

Gross income._......-. $887 ,055 $928,480 $8,137,908 $8,978,903 
Miscellaneous rents-..- ,164 . 82,494 79,634 
Interest and discount. ~~ 259,563 244.853 3,082,830 3,649,229 

Income balance... ~~~. $620 328 $677,127 $4,972,584 $5,250,040 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ . Liabilities— $ ~ 
Plant invest’t..166,668,146 167,833,938 | Capital stock... 53,487,500 53,487,500 
Unfin. construc. 76 4.941 683,932 Prem. oncap.stk 36,916,433 36,916,433 
Other invest’ts. 83,698 74,640|Coupon notes... -..... x55,000, 
CE... decinanitstn ents 4,289,651 2,634,553 | Install. paid on 
Special depos .for new stk. issue ae) )—=—tsésés we 

bond interest. & aa ann lst mtge. bonds 
Mat’ls & suppl’s 1,557,877 1,701,249 due July 1°65 53,000,000 #3 ...... 
Notes receivable 32,268 32,9001|5% ecpn. notes, 

Accts.receivable 4,322,962 3,983,631 due Apr. 15'36 16,000,000 16,000,000 
Sundry ledger ac- Accts. payable. . 675,926 617,228 

Sucpese« 53,876 48,384| Interest accrued 1,094,167 744,583 
Prepaid accounts 250,371 126,532| Prem. on bonds REPS Ta: 
Amat. dise’t & Divs. payable... 1,069,750 1,069,750 

expenses . ...- 1,041,246 1,075,273| Consumers’ deps 288 ,748 81,184 
Prop. abandoned 1,766,180 2,266,180) Empl. sav. fund. 382,232 23,353 
Other unadjust. Tax liability... 781,093 770,016 

Ss ceones 65,060 250,275 | Unadj. credits... 20,116 15,899 

Deprec. res've.. 14,589,168 14,171,450 
Res.for doubtful 
accts. receiv... 100,000 59,957 
Profit and loss.. 1,478,053 1,254,136 
ORES. 181,823,778 180,711,489! Total ....-.-. 181,823,778 180,711,489 





x Consists of 3% notes, $35,000,000, due July 16 1937, and $20,000,000 
due Nov. 2 1937.—V. 142, Dp. 1982. 


(Thomas A.) Edison, Inc.—Pays Initial Dividends— 

The company paid initial dividends of 25 cents per share on the common 
stock and $1.62% per share on the 64% cumulative preferred stock on 
March 16 to holders of record March 10.—V. 135, p. 1335. 


Edmonton Street Ry.—Earnings— 


Period End. Feb. 29— 1936—Mor.th—1935 1936—2 Mos.—1935 
$66 644 $57 3 2,72 $124 





Operating revenues -. -- - 368 $13 9 4,769 
erating expenses -- - - - 48 ,620 40 ,037 97,090 89,392 
Find Gs oes oboe 5,776 5,64 11 (553 11,292 
PS cde ddaedetewe 7; 7,000 17 ,000 17,000 
Total surplus---.--.-.-- $5 ,247 $4,684 $7 ,086 $7,085 


—V. 142, p. 1638. 
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Eisler Electric Corp.—-Earnings— 

Calendar Years— 1935 1934 
IR ARES Ig. TE ae es CS ae spy $856 ,852 $653 ,674 
CT th 2 cn cn dean a ae nbskhisedbeedé 665,465 542,595 
Sa . petit om ee ea a heWooce $191,387 $111 OEP 

ng and shipp I a eo tind wee will ; ° 
Administrative and general expense... _.......-- 76,167 45,040 
Net “ Nees GUTEINE sbGudchéibinvdeunacces $71,282 $31,114 
sat whe ad atncnmpnattm i Reh Argh Se a 15'981 13/116 
Ns, 6: wii dn Tetels chides tavencanesé $87 .263 $44,229 
saberest ant Go PO Si ttc se ccd ob batneoces é 9 .oe0 oie 

nterest Pe eitbakd oon de weeaseanee ° ’ 
Provision for d doubtful accounts. ____..........-. 12,400 13,571 
Sundry other deductions._.._.............-.-.- ee a 
Provision for Federal income taxes._...........- 8,859 1,920 

Net income to surplus______._._.....-..-.... $51,461 $19,562 
Earns. per share on 19" 777 no par shs. capital stk. $0.16 06 

Balance Sheet Dec. 31 

Assets— 1935 1934 TAabilities— 1935 1934 
Cash on hand and Notes payable.... $21,950 $13,671 

in banks....... $93,650 $87,529 | Accts. pay .—trade 76,24 ,032 
Marketable secur. 32,566 31,657 | Expense accrued... ‘ 10,560 
Notes &accts.rec. 178,985 122,964 | Deposit payable. . ,560 
Subser. to capital Due to officer fo co 21,255 21,167 

stock receivable Cae. -reuctiil Amort. pay., Mtgs. -...... 6,704 
Merch'dise invy’t’'y 287,088 242,316 | Fed. inc. & capital 
Invest't in affil. & stk. taxes accr’d 9,559 1,920 

other companies 12,275 10,000 | Mtges "phoney 40, "462 33,759 
x Fixed assets... 397,560 406, 36liy Capital stock... 1,883,374 1,883, ‘374 
, 750,000 751,019 | Cap. stock subscr. 

Def’ assets & chgs. 25,424 28,006; for but not as yet 
issued (60,000sh) ae. seaate 
Capital paidin... 100,000 100,000 
Sit hanheamant 394,208 453,896 
TR iiss cicn $1,837,549 $1,679,853! Total......... $1,837,549 $1,679,853 





x After reserve for depreciation of $370,086 in 1935 and 500. 626 in 1934. 
y Represented by 319,777 no par shares ——V. 142, p. 198 


Empire Distric Electrict Co. (& Suke.j--dibedioed 








Years Ended Sept. 30— 1935 1934 1933 
Gross operating revenue____..____.. $2,794, $2,659,804 $2,349,701 
x Oper. exp., maint. & all taxes.._.... 1,383,155 1,308,679 1,108,244 

Net operating revenue.__....._ $1,411,809 $1,351,125 $1,241,457 
Non-operating income............. 8,813 4,678 6,978 

I, i ee $1,420,622 $1,355,803 $1,248,435 
Interest on funded debt_...___..._ _- 09 641,395 643 ,738 


Interest on floating debt and discount 174,154 209 ,502 233,105 














Fed. & State taxes on bond interest __ 14,651 Rang Se Rings tg awh 
Appropriations for replacements. _ __ _ 192,000 189,000 180,000 
Interest charged to construction._._..  ...--.  ..---- Cr35 
Deere. 666 Oi i RC Sis $400,507 $299 ,842 $191,627 
Previous surplus_----.---..-..-.--- 523 ,067 190,681 def947 
Reversal of accr'ls for Fed. & State 
income taxes applic. to prior periods Crl4,738 Cr@e 040 aaweee 
I ee $938,313 $523 ,067 $190,681 


x _aaeuee | beanie income tax of $29,501 in 1935, $14,911 in 1934 and 











$6,7 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— $ $s TAabilities— $ $ 
Public util., other 6% preferred stock 7,382,000 7,382,000 
prop. & invest. .27, 454,976 27,580,383 | x Common stock... 3,000,000 3,000,000 
Miscell. investm'ts 17,464 18,965 | Funded debt... 13,123,000 13,124. 000 
Inj. & dam. fund. 51,303 49,338 | Notes payable. -__- 59,000 73,000 
Special cash dep. . 3,939 1,250 | Accounts payable. 12.165 37,161 
Sinking fund..__. 369,505 326,254 Accts. payable, af- 
20 6 Wdeee icy ee 83,116 81,209 COS. .._. 62,404 36,673 
Cust. acec’ts rec... 302,188 291,605 | Current acct. with 
Accts. rec. from fiscal agent. -_-_- 10,435 3,508 
Cos... 40,053 38,033| Int. & taxes accrd. 276,258 260 ,434 
Other accts. rec... 3,970 6,225| Wages & salaries 
Mase. accts. rec... 201,308 182,886 payable _...... a RS 
Int. receiv. accr’d. 235 122 | Accts. pay. to par- 
Matis. & supplies. 229,192 206 ,248 ent company... 1,642,667 2,257,126 
pd. insur., &c. 15,514 27,735 | Consumers’ & line 
Notes & accts. rec exten. deposits. 107,958 99,523 
—nhot current... 13,318 17,208 | Notes & accts. pay. 
Notes & some rec —not Seep es 12,846 12,100 
—personnel _ . . 635 3,462 | Reserves.____.._.. 1,493,675 1,493,256 
Deferred nl 1,091,970 1,209,882 Srouaha surplus res. 800,000 800 ,000 
Capital surplus... 938,957 938 ,957 
Earned surplus... 938,313 523 ,067 
SUE Uiidiuaiie 29,878,689 30,040,805 We bn wbhoctsud 29,878,689 30,040,805 


x Represented by shares of $100 par.—V. 141, p. 4014. 
Engineers Public Service Co. (& Subs.)—Earnings— 

















Period End. Jan.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross Harnings ~~~... ; 859 $3,836,761 $45,243,631 of eae’ 713 
Cs eo 1,586,816 1,560,121 18,740,131 17,993 '237 

aintemance.......... 224,298 224, ; : 2,486,370 
Be UE cdi dina bua 494,171 470,002 4,906,344 5,354,135 

PONG. i Stink. $1,679,573 $1,581,870 $18,973,403 $18,010,969 
Inc. from other sources _a 58,966 52,233 633 ,372 661,500 

MGS Siivtdwiicauic $1,738,539 $1,634,103 $19,606,775 $18,672,469 
Interest re amortization - 666 ,307 696 928 S ‘376 ‘215 8,417,982 

NN sos ¢ ie ded $1,072,232 $937, 174 $11,230,560 $10,254,486 
Aporopriations for retirement reserve a0 Cer g 4,839 454 

dends on preferred stocks, declared_______. 2.238.657 2 234,361 
Cumulative f. divs. earned but not ee a 1,179,888 764,842 
Amount applicable to minority interests________ 7,459 12,183 

Balance applicable to Engineers Public Service 

Co., before allowing for unearned cumulative _ 

pref. divs. of certain subsidiary companies__.. $2,732,700 $2,403,643 
Cumulative preferred dividends of certain su 

sidiary companies, not earned____________.__. 993 ,445 1 ,423 ,627 


alIncome from miscellaneous investments, also $6,666 Sar 0 


interest on funds for construction purposes. 
b Equal to 11. 2% Dg we 2 0%) of gross goenings. 7 amounts 
have been appropriated to provide a reserve against ch ae retire- 


ments will charged as they occur. The amounts so appropriated are 
less than the depreciation deductions claimed or to be claimed on Federal 
income tax returns which are based on a straight-line method and the 
resulting reserve is less than a agate 9 reserve would be if based on 
such straight-line method.—vV. 142, 1465. 


Equity Corp.— Sells a in General American Life 
Insurance Co.— 


The corporation has announced that it has disposed of its interest in 
General American Life Insurance Co. to Southwestern Investors’ Corp. of 
Dallas, Texas, organized by Southwestern Life Insurance Co. interests, 
also of Dallas, and to Southwestern Life. Thus, Southwestern Life In- 
surance Co. interests own approximately 90% of the 50,000 outstanding 
shares of the capital stock of General American Life Insurance Co. The 
price paid for the stock of General American Life Insurance Co. was $60 
a share, which on the part of the Equity age? represented the gross sale 
price before provision for its cost, interest on the investment and estimated 
taxes on the amount of the proceeds. 


Chronicle 





2155 


The Equity Corp. was originally instrumental in the formation of this 
aeerance coutpans ter th for the yeepese of facilitating the tempers ae *“S = 
former Missouri State ned! ype Co., whose business and rof 1983 
ject to a lien, i 7, General American in Be weed 

It is understood y re eh . that cat nage 
trusteeing the general A nsurance Co. stock be rb a ‘t voting 
trust of which Walter W. P preaidenet of General American Life In- 
surance Oo., and other Bi directors of American Life will 
be trustees. H~ ; b+ t and direction of the affairs of the 
company by yay and directors who are residents of the City of St. Louis. 
No change in the directorate or of the official staff of General American 
Life Insurance Oo. is in contemplation. In a - iy trusteeship of 
ved A ly in 1935 Rae f the os Ses thwestern 

e ear a po s 

qsarence Co., the trustees for this stock all being citizens eae the State of 


No officer or member of the board of directors of Southwestern Life 
nsurance Co. or General American Life Insurance Co 20. an lees eee 
tor of the other company, nor has any officer or director of South 
Life Insurance been an officer or director “of the Equity Corp. It is 
contemplated that this fadegemdenes of o tion and managemen of both 
General American Life Insurance Co. and Southwestern Life Insurance Co. 
will hp continued. 
ed by Z of the capital stock of Southwestern Life Insurance Co. is 
owned b 1 American Life Insurance Co., the sale of General Ameri- 
can iif "stock under the an in effect results in mutualization of the two 
companies.—-V. 142, p. 


Erie RR.—F'urchase of Rails A pproved— 

The company has been authorized by the Interstate Commerce Com- 
mission to pend ry 098, 199 to purchase 18,090 tons of first quality rail 
and 1,175 — — second. quality and other track materials. oe eee 
would be finan by the Reconstruction Finance ee ch has 
taken over Panic orks Administration's rail | activities. 

Earnings for Month of February and Year to > Date 


[Including Chicago & Erie RR.] 


February— 1936 1935 1934 

Gross from railway... $6,665,028 $5,682,180 $5,735,164 O26 .308 

Net from railway... .. 1,897,056 1,477,647 1,498,669 i008 ,019 
yt aster posite I Bucs: - 1 ‘308, 857 899 ,426 892,642 98 ,696 

om Jan. 1— 

See Te alway----- 13 eee OTe 1DG57'005  BS18'380 2'821 B77 
e Jan weal oceans , ’ ; ’ , , 

Nes after rents... -.. 3'227°352 1°784'634 1.986°759  949°572 


—V. 142, p. 1982. 


European Electric Corp., Ltd.— Dividend Payments— 

At a recent special ey oy , stockholders unanimously approved a plan 
of arrangement pro by the directors, whereby application will be made 
to government authorities in alteration of letters patent providing that 
di Le ON in United States funds only will no longer be obligatory. 


Evans Products Co.— Develops Car Partition Device— 
~ Liew ee me %... 2s stated, is ready . ee ja depesor Se = = all-steel 
e car tion designed to be oltanine empty-car eage 
oR? L. ‘uns and convert many obsolete automobile box cars into usable 


rors vine makes a box car a dual purpose car, one way a privately 
sealed compartment car and on the return haul a standard box car for car - 
load freight. 

The device has been used for bey dte and a BP on a Great Northern box car. 
It will be distributed by Co-ordi ansportation, Inc., of St. Paul. 


Consolidated Income peel for Calendar Years 
































fro Re 1 yo14 $2, 193-228 $615 062 585-802 
Gross profit poh mages s ,06 ; 
Sell. & admin. Lau "745, 764 540, 797 058 288 211,102 

Net profitfromsales.. $766,150 $1,652,431 $356,777 1oss$125,281 
Royalties received - - - - - 26,459 541 35,229 35,688 
Interest received... _-_ 12,649 11,337 4,151 4,775 
Discounts earned - - . ._ 13,726 [wae | Mea OU” CN 
Profit a ee of cap 2 781 

See. Ee. eanceundmn / ee = ee en ae 

iscellaneous -...-_.-- 11,864 10,833 11,223 1,936 

Total profit......... $833,629 $1,722,200 $407,380 loss$82,880 
Interest yoo SCwiodudebe 17,27 36,8 48,235 59,356 
Prov. for conting....-- 50,1 09, Siam’ © "sei be 
Bad oo ‘writ. off (net) cee Oe eS eee ot Seine 
Discounts allowed -. ~~. ,079 are Se eae S 
Net loss on ei & aban- 

donment of cap. assets ._..-. eee * PP a et See 
Prem. on urch __ ae Og Seer eee oa < eeeee 
Miscellaneous uct’ns 6,460 eanee: oo’ Tie BOOM ee 
Net amount of unusual 

ae ee ee es em ee 108,706 
Fed. & Canad. inc. taxes ___ 112, 152 214,1 115 62,0 Me Be 

Net profit........... ~~ $575, 569 $1,323 841 $297 ,126 loss$250,943 
Dividends paid.......- 237 ‘025 Se Bee .... SeeaeSire? ted. dec 

Balance, surplus - .-_-. $338,544 $1,201,743 "$297, 126 def$250,943 
Shares outat’ ce € (par $5)_- 244,196 244,196 231.216 236,516 
Earnings per share.-...- $2.36 $5.42 $1.28 Ni 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Gis noets dou $1, 576, 776 $1, — 703 | Accounts payable. $153,921 $134,132 
UU. %. 9006. 868.220 ~exdeus 50,479 | Accruals _....--.-- 142,179 267 ,968 
Accts.& notesrec. 893,038 466,516| Bank loans pay... 100,000 100,000 
Inventories. . - - - - 466,542 501,984| Notes payable to 
Cash surren. value A. eee pee eeeec 

life insurance. - - 85,538 71,938] Adv. by bank on 
Long-t’m notesrec. 120,208 125,000 foreign drafts. .-. 0 Se ae 
Employees accts. & Divs. payable. -.. Os Gee \: \. deews 

traveling adv’s. 5,024 16,720/ Accr. Fed. & Cana- 

Royalties advan’'s. 16,896 13,062 dian inc. taxes... 118,010 239 ,836 
Deferred charges - - 34,317 26,297| Long-term liabs.. «337,188 116,500 
Adv. steel contr. 4,306 17,905| Minority interest. 2,506 2,673 
Investments -_ . . --. 116,121 81,667} Common stock... 1,220,980 1,220,980 
Accts .inclosed bks. 7,096 7,610} Bds. & mtge. pay. =i - - - -.- 398 ,000 
Miscell. oth. assets 16,263 27,296| Res. for conting.. 152,040 109 ,000 
Timber tracts.... 607,887 659,487 | Capital surplus. -. 996,071 967,771 
Plant, buildings, Earned surplus _ - - 1,315,376 976,664 

equipment, &c. 726,561 Cane 
Patents & licenses- 2 

iin wp tate te tide $4,676,575 $4,533,523 Total.......-- $4,676,575 $4,533,523" 


x Includes long term bank loan amounting to $250,000.—V. 142, p. 1465 


Fall River Gas Works Co.—Earnings— 
Period End. Feb. 29-- 1936—Month—1935 1936—-12 Mos.—1935 

















Operating revenues- -- -- $80,511 $77 372 $879 ,566 $895,712 
cane tsa S9'874 381605 «407.272 448.363 
wa getre , . ‘ 
iy ‘ju, ee es ik aan wie 14,688 14,604 157 ,938 165,482 
Net oper. revenues_ .- - $19,617 $19,767 $191,207 $221,538 
Non-oper. income—net- 8 9 177 51 
- Balaace NR Ghar Peet soe 619.698 $19,777 $191,384 $221,589 
etire. reserve accruals - ,000 , ; ; 
Interest charges. - - - --- 1,080 1,049 12,399 14,522 
Net in oat ym phe $13,545 $13,727 $118,985 $147 ,066 
—vV. 142, p. p. 1465. 


Federal Mogul Corp.—Common Dividend Increased— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable April 15 to holders of record April 1. A dividend of 
10 cents was paid on Jan. 15 last, this latter being first distribution 


the 
made on the common stock since Jan. 2 1931, whan! a dividend of 30 cents 
was paid. 
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Income Account for Calendar Years (Incl. Subs.) 


1935 1934 1933 
Gross profit from sales............. $895,559 $736,776 23 ,253 
Selling, adminis. & eeere expenses . . 551,869 500,461 415,451 
Int. ale. bad debt losses, Canadian 
exch. & miscellaneous deductions. . 17,280 23,323 37,961 
Provision for contingencies......... -..--.. Se: * } eltene 


Provision for obsolescence of service 























DEE chetwnasbenneneeswoenss j§ evesce i qeaaise 10,890 
Provision for loss on accounts with 
Soe oneeneseacsceoscacs,  eaeeee . esesea 3,350 
Is titties bie, came matindinmmints $326,410 $205,992 $155,602 
Int. earned, royalties, prof. on securs. 
@& maiscell. IMGOMS. .. . ccc ccccccccs 8,177 5,299 11,535 
Profit before deprec. & inc. tax.... $334,587 $211,291 $167,138 
a RR a Raa ces SE 90,128 , ; 
Federal and Canadian income taxes. . 35,194 19,042 11,575 
Consolidated net profit........... $209 265 $102,028 1,606 
Surplus—Jan. 1................--- 401,063 99, 7,428 
Excess of selling price over cost of 
co.'s oo en: otcnieh, on intl hiciaieteae Rt.) Aesilieniaieiess yh. tite ecies 
Divs. declared payable Jan. 15 1936- - Se 2.) tebeeed a: Bidemee 
RE aS ie ie Fae $594,928 $401,063 $299,034 
Earnings per share on capital stock _. - $1.35 $0.66 $0. 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Seebeacoeras $106,909 $45,490) Notes payable to 
Listed corp. stock SS 90,000 $100,000 
(market value) _ 4,186 3,380 | 6%serial debenture 
Notes,trade accept- notes due Apr. 1 
ance, contr.,&c. 438,737 tt) Di hpaelebeee “seanes 8,270 
Inventories... ... ,230 7,788 | Accounts payable. 136,680 84,024 
Other assets-_..... 14,243 11,614} Pay rolls & comms. 51,786 35,777 
x Permanentassets 867,723 872,216| Dividends payable a. annie 
Patents & good-will 1 1| Accrued expenses - 6,555 5,126 
Deferred charges - . 22,959 32,739 | Prin. payments on 
land contracts 
due during 1935 ...... 8,678 
Fed. & Canadian 
income taxes... 35,585 19,100 
Long-term indebt. -.-..-.. 23,457 
Reserve for contg. 7,000 7,000 
y Capital stock... 1,125,982 1,125,982 
Earned surplus... 94,928 401,063 
y SEP Riera, ai $2,163,988 $1,798,479| Total........-. $2,163,988 $1,798,479 





x After depreciation of $541,257 in 1935 and $490,885 in 1934. y aif 
sented by 154,720 shares. z Land contracts payable only.—V. 142, p. 1289. 


Fiberloid Corp.—Dividend Halved— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable April 1 to holders of record March 20. This 
compares with $3 d on Dec. 31 1935; $2 in each of the four preceding 
quarters; $1.50 paid on Oct. 1 and July 2 1934, and $1 per share distributed 
on April 2 1934 and on Dec. 30 1933.—V. 142, p. 126. 


Flintkote Co.—Files Securities with SEC—No New 
Financing— : 

A registration statement has been filed by the company with the Securities 
and Exchange Commission. The statement discloses that five of the present 
board of directors of 11 are to resign on or before delivery of the stock to 
be purchased by Lehman Bros. and others It is contemplated that I. J. 
Harvey, who has been President of the company since 1934, will continue 
as the chief executive and a director. 

Lehman Bros. and an associated group have agreed to purchase 330.614 
shares of common stock of the company. The stock, which represents 
control, will be acquired from Batavian Petroleum Corp. to the extent of 
coe aee shares and from Shell Union Oil Corp. to the extent of 148,326 
shares. 

The shares involved are at present the class B common stock, which are 
convertible share for share into class A, which upon conversion of all the 
class B become common stock without designation as to class. As there are 
at present 337 ,432 shares of ciass A outstanding, the capitalization after the 
conversion will consist of 668,046 shares of common. 

According to the registration statement, company is not offering any 
securities but is informed that the principal) underwriters, headed by 
Lehman Bros. have severally agreed to purchase the ate amount of 
330,614 shares of present B stock at $45 a share, less the amount of any 
dividends or other distributions in excess of 25 cents a share paid or made 
5 es noe between Jan. 2 1936, and the delivery date of the stock.—V. 

» D. . 


Florida East Coast Ry.—Earnings.— 


February— 1936 1935 1934 1933 
Gross from railway. __. $1,052,875 $991,425 $1,007,644 $926,666 
re Se i a 434,671 423 844 
Net after rents________ 345,282 196,594 307 ,599 302,086 

From Jan. 1— 

Gross from railway___--_- 1,944,218 1,717,856 1,859,969 1,696,185 
a en Sere... eke § Mlukiieee~ 738,591 689 323 
Net after rents________ 492 ,082 197 ,04i 488,800 456,202 


—V. 142, p. 1640. 


Food Machinery Corp.—Jnitial Div. on New Pref. Stock— 

The directors have declared an initial quarterly dividend of $1.12% 

per share on the new 4%% cumulative convertible preferred stock, par 
100, payable April 15 to holders of record March 31.—V. 142, p. 1466. 


Gamewell Co. (& Subs.)—Earnings— 


Period End. Feb.28— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating loss_--_--_--_-- $41,091 $64,105 $73,752 $175,030 








Other income_________. 15,212 15,600 55,124 51,391 
RESETS Ee __ $25,879 $48,505 $18,628 $123,639 
Depreciation, &c______- 24,609 25,651 76,269 77 ATA 
OO a $50,488 $74,156 $94,897 $201,113 


et 
—V. 141, p. 4166. 


General American Life Insurance Co.—New Control 
See Equity Corp. above.—V. 142, p. 953. 


General American Transportation Corp. (& Subs.)— 
Calendar Years— 1935 1934 1933 1932 
Gross sales, rents, &c_-_$27,342,082 $26,501,677 $19,728,294 $17,958,042 
Other income... ......_- 464,125 646 ,632 337 .680 448 ,608 











Total income____..._ $27,806,207 $27,148,309 $20,065,974 $18,406,650 
Cost of sales, exps. 

a ROR Te, 19,326,386 18,692,672 11,799,050 10,220,872 
ISS A ES 3 1,501,953 1,394,860 1,609,609 1,862,904 
Depreciation. ._______-_ 4,501,750 4,299,214 4,478,653 4,434,455 
Sub. preferred dividends 59,360 111,986 04,104 249,457 
Amort. of debt discount 

and expense_________ eee ee eee “Ch einm 
Other charges___...._ _ as § "cchaevetecds anaes. St eee 
Compensation plan_._....  -..--. Sea. —<csndeke i. aewece 

Net income._____._. $2,208,924 $2,384,641 $1,974,558 $1,638,962 
| Relea araaliliag, 1,449,119 1,125,029 786,549 745,648 

IA Eh Sea $759,805 $1,259,612 $1,188,009 $893 ,314 
Shs. com. stk. outstand- 

= 3) aaa 838 ,003 818,203 788 ,203 745,708 
Earnings per share____._ $2.64 $2.91 $2.50 $2.19 


x Provision for issuance of 6,972 shares of company unissued stock in 
accordance with G. A. T. compensation plan approved by stockholders 
April 10 1934 (computed at Dec. 31 1934 market price of $38 per share). 


Financial 








a 
Chronicle March 28 1936 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ + Liabilities— . $ 
CRBs cw ceess .. 4,673,555 3,285,866] b Commonstock.. 4,190,015 4,091,015 
Notes, contracts & Accts. payable... 1,827,756 1,018,681 
acc’ts receiv’le.. 5,235,389 5,406,480) Accr. taxes, int., 
Sinking funds....  -...... SRE 0. .ctmunebens 840,71 860,523 
Inventories. ..... 1,357,876 1,273,495) Div. payable. .... 733,1 715,928 
Shs. of inv. trust.. 1,819,524 2,078,156] General reserves.. 2,247,344 1,532,605 
Other sec. invest.. 1,466,600 -...... Pref. stk. ofsub.. --.--- 1,727,100 
Investments ..... 514,211 4,302,019] Deferred income... 146,354 141,325 
Sundry accts. and Car equip. notes.. -....-. 22,019,549 
advances. ..... a531,777 307,092/10-yr.5% ¢. notes -..... 740, 
Employee's accts. .-...... 7,846 | Equip. tr. ctfs. & 
Rolling stock (tank notes of subs. ..32,484,989 }#£.-...-- 
cars, &C.)...... 72,408,562 63,263,286 | Other long - term 
Mfg., repair, st’ge BEERS ery 9.603,707 saccce 
& distrib.plants. 7,623,366 7,101,070| Capital surplus. ..36,887,789 36,288,816 
Prep. int., ins.,@c. 678,698 651,791 | Earned surplus. ..14,257,702 13,612,226 
Pats. & good-will. 1 1 
Cullaachenaean 96,309,562 87,747,769! Total.......-.- 96,309,562 87,747,769 





a Includes notes. b Par value $5.—V. 142, p. 1816. 


Foster-Wheeler Corp.—Two New Directors— 

Horace K. Corbin and William Buchsbaum, have been elected directors 
to fill vacancies caused by the resignation of Joseph Byrne and Radcliffe 
Cheston Jr. during the year.—V. 142, p. 1816. 


General Public Utilities, Inc. (& Subs.)—Zarnings— 
Period End. Jan. 31— 1936—Month—1935 Mos. 
85 $4,467,628 














Gross oper. revenues... $401,111 418 ‘ : ° 
Operating expenses... 239,480 232,166 2,912,471 2,833,012 
Net oper. income.... $161,630 $137,252 $1,690,014 $1,634,61 
Non-operating income. . 2,520 2,346 30,802 30'634 

, BRA ates CRE $164,150 $139.598 $1,720,816 $1,655,250 
= and taxes of Gen. 
b. Util., Inc. (excl. 
operati vidends) . 4,133 3,276 56 327 36,233 
Charges of subs. cos... . 34,476 36,487 428 ,646 444,125 
Fix charges of Gen 
Pub. Util.. Ime...... 72,575 72,966 872,891 875,602 
Divs. on Gen. Pub. Util., 
Inc., $5 pref. stock_-.. 3,242 3,242 38,910 38,910 
Balance avail. for com. 
stock and surplus... $49,722 $23 625 $324,040 $260,379 


—vV. 142, Dp. 1985. 


General Electric Co.— Annual Report—Owen D. Young, 


Chairman, and Gerard Swope, President, state in part: 

Orders received amounted to $217 361,587 during 1935, compared with 
$183 ,660,303 during 1934, an increase of 18%. 

Sales billed ef nting shipments) amounted to $208,733,433, com- 
pared with $164,797 ,317, an increase of 27%. 

Company continued to secure substantially the same proportion of the 
total business available to the electrical industry as in the past, according to 
statistics compiled by the U. 8. Department of Commerce. 

Net income for the year amounted to $27,843,772, an increase of 41%, 
and was equivalent to 97 cents a share of common stock, compared with 
59 cents a share available for common stock after allowing for dividends on 
the special stock in 1934. 

Investments—Investments in and advances to affiliated companies (all 
companies controlled through stock ownership) are adjusted annually to 
reflect changes in the net worth of such companies, determined by the same 
methods of accounting used by the General Electric Co. These 

ted 





ments for 1935, representing undistributed earings and surplus 
ments = affiliates, resulted in an increase of $1,226,304, which was 
to surplus. 

Securities of an investment character, including those held by affiliates, 
are adjusted either to market prices, where there is an established market, 
or to estimated fair values, where no market exists, but the principle is 
followed of not valuing any group in excess of its cost. As market geen 
constantly fluctuate, the upward revaluation of $40,342,381 for 1935 was 
set aside as a reserve against future depreciation. 

Foreign currencies are converted at or below the rates current on the last 
day of the year, but not in excess of the par of exchange existing in March 
1933. The general principle followed is to convert gold currencies at former 
parity, and currencies not on a gold basis, or where exchange or transfer 
restrictions exist, at rates, lower than the ‘‘nominal’’ rates, which provide a 
reasonable margin of safety. 

After revaluation and after deducting the reserve of $40,342,381, invest- 
ments were carried at $148,589,565. 

The changes in book value of the several groups of investments shown on 
the balance sheet were caused principally, in the order of their importance, 
by appreciation in market or fair value of securities, sales of domestic and 
foreign securities, increases in value of affiliated companies due to undis- 
tributed earnings of 1935, decreases in value of affiliated companies due to 
surplus adjustments (principally premiums on preferred stocks retired), 
and transfers from the “‘investment companies’’ to Rpm wig, seil- 
ing, real estate and other companies’’ of securities returned to General 
Electric by G. E. Employees Securities Corp. and Electrical Securities Corp. 
as capital dividends. 

The consent decree entered in a United States District Court on Nov. 21 
1932, in settlement of the action instituted by tne U. 8. Government against 
Radio Corp. of America and other defendants, of which General Electric 
Co. was one, provided that General Electric and its affiliates divest them- 
selves of their holdings of Radio Corp. of America (except 50,000 shares of 
A preferred and 10,000 shares of B preferred owned by G. E. Employees 
Securities Corp.) by distribution to its stockholders and otherwise before 
Nov. 21 1935. General Electric and its wholly owned affiliates owned, at 
the time of the decree, 5,188,755 shares of common, 77,080 shares of A 
preferred, and 15,000 shares of B preferred stock of the Radio Corp. 

Pursuant to the decree, 4,807,320 5-6 shares of the common stock were 
distributed on Feb. 20 1933 as a dividend to General Electric stockholders 
of record on Dec. 16 1932. Subsequently the remaining shares of common, 
apes prgerres. and 28,080 shares of A preferred stock were sold for 

Foreign Business—International General Electric Co., Inc., conducts the 
export and foreign business of company except in Canada. This com any 
had a profit available for interest on capital advances and dividends of 
$2,458,079, compared with $2,263,549 for 1934. Interest on capital ad- 
vances and dividends paid amounted to $2,318,817, compared with $2,- 
143,986 in 1934. International's proportionate share in the excess of 
undistributed earnings over losses of its affiliated companies during 1935 
wae 3) ,274,497, whica is included in the $2,755,560 shown above for all 
a ates. 

Canadian General Electric Co., Ltd., reported a profit of $1,596,024, 
compared with $989,166 for 1934. Dividends of $3 a share were paid on 
common stock, and at the annual rate of 7% on preferred stock to Nov. 15. 

On Nov. 15 1935, Canadian General Electric Co., Ltd., retired all of its 
outstanding preferred stock, requis $9,757,269, for which it had ample 
funds. At the same time $2, ,000 of a new special employees’ preferred 
stock was authorized (par $50) cumulative 5% dividead, callable at any 
time at 100% of the amount paid thereon, and $1 ,300,000 of this stock was 
issued under the Employees’ Investment and Savi lan of the Canadian 
compen to replace an equal amount of the retired 7% stock similarly held. 

Electrical Securities Corp.—Net income of Electrical Securities Corp. was 
$2,231,200, compared with $2,302,981 for 1934. In addition to regular 
dividends on preferred stock, dividends in the amount of $1,200,000 were 
paid on common stock. 

On Sept. 30 1935, Electrical Securities Corp. redeemed 18,550 shares ofits 
preferr stock at 105 and dividend, requiring $1,970,937. ‘There are 
155,541 shares of pe stock now outstanding, owned by General 
Electric and G. E,. Employees Securities Corp. 

General Electric Contracts Corp.—Company advanced $1,350,000 to 
General Electric Contracts Corp. in 1935 to finance the continued growth 
of the instalment financing business, making a total of $12,450,000 invested 
in this corporation at the end of the year. 

Gross volume of contracts purchased was $18,497,512, compared with 
ET ee during 1934, and operations resulted in net income of $251,039 

or ; 
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General Reserve—The general reserve ameuated to $16,048 ,230, an increase 
of y Raading ots 179, which ees resented profits reali from sales of securities by 
Electric Co. and its affiliates. Depreciation of investments in 1931 


4 ois Gasman alvrostoration. reserve, and this addition to the reserve represents 
on 
s—There were 185,744 stockholders on Dec. 27 1935, compared 
with 184 tS holders of commoa stock on Dec. 28 1934. 


Income Account for Calendar Years 


1935 1934 1933 x1932 
Net sales billed ............ $208 ,733,433 $164,797,317 $136,637,268 $147,162,291 
Costs, exps., and all charges 

















except plant deprec. and 

Sicteles sbsedatiede 181,003,106 145,716,210 123,585,652 136,951,671 
Plant depreciation ........-. 9,338 ,547 7,335,997 6,179,511 6,580,575 

Net income from sales_._. $18,391,780 $11,745,110 $6,872,104 $3,630,045 
Interest and divs. from affi- 

liated companies & miscell. 

investments. ........... 7,537,115 5,608 911 4,376,971 7,392 647 
Interest on marketable a 1,021,589 1,339,881 717,342 227,039 
Interest on bank balances & 

receivables. ............. 516,926 742,831 1,266 460 3,079,795 
Royalties and sundry revenue 649 ,546 655,462 606 ,575 487,125 

Total income........... $28,116,956 $20,092,196 $13,839,452 $14,816,651 
Interest charges ........... 273,184 366,152 409,714 412,541 

Net income for year... ... $27,843,772 $19,726,044 $13,429,739 $14,404,110 
Earned surplus at beginning 

GEOEIA ci ctaddd dheodeed 111,333,680 117,621,616 122,224,719 172,198,374 

Total surplus. ..........$139,177,452 $137,347,660 $135,654,459 $186,602,484 
Revaluation of investments. Cr1,226,304 1,195,793 3.920.210 19,468,310 
6% cash divs. onspecialstock i ...... 2,575,074 2,575,057 2,575,033 
Accrued div. on special stock 

payable April 15 pone els bin aint eecwee > Shugus Sees 
Premium on special stock...  -..... Gees.” >-- Gasket eae 
Bonds retired Aug. 15 1986, 

PL doctaddubwbbuls Se +) tS a: DEN le, Ce eat CO ie ae 
Cash divs. on common stock 20,190,792 17,306,379 11,537,576 15,864,157 
Div. payable in RCA com. 

I Bie la eae ee teat inte tc: ei Ce. oe seis eS! oe 26 440,265 

Earned surp. at end of year y$120110614 $111,333,680 $117,621,616 $122,224,719 

per share on 28,- 
845,927 shs. common stock 
SD Be cctubweusidsiica $0.97 $0.59 $0.38 $0.41 


x 1932 figures recast for comparative purposes. y Restricted to extent of $42,- 
929,635 (par value of 4,292,963% shares of special stock retired April 15 1935) 
while such shares of special stock are held by company. 


Balance Sheet Dec. 31 














1935 1934 1935 1934 
Assets— $ $ TAabdilities— $ . 
COs. ceudcés- 56,878,850 58,667,466) Accts. payable. 6,358,554 5,730,807 
Market. secur... 36,831,434 49,282,533) Taxes, payrolls, 
a Accts. & notes & oth. accrued 
receivable: RS bint oa « 13,273,961 5,591,395 
Custom. accts 16,976,994 13,466,663) Due to assoc.cos. 864 ,968 525, 
Aff. cos.’ accts 5,166,049 3,821,207/ Divs. unpaid... 5,768,799 5,614,135 
Other accts.. 1,758,407 2,062,737] Accounts pay'le 
a Instalation w'k subsequent to 
in progress. _ 8,946,269 3,947,307 one year... -_.. 815,673 587 ,221 
a Inventories... 49,950,572 51,313,973! Collect’ns under 
employ. plans 3,017,312 2,759,859 
WEG weadsnkd 176,508,575 182,561,887 | Charles A.Coffin 
Less adv. collec. Foundation _ . 400 ,000 400 ,000 
on contracts _ 9,543,216 5,292,837) Res. for self-ins., 
wkmen’s com- 
Total current pensation, &c. 8,251,652 6.687 ,332 
assets... . 166,965,359 177,269,050} General reserve. 16,048,230 9,154,051 
Market. secur. d Deben. bonds § £~-.._.... 2,047 ,000 
in escrow.... 2,470,000 2,698,769} e Prem on spec. 
a Accts. & notes Re a, a IRI ie 4,292,963 
rec. not curr. 1,013,291 1,467 ,836 | e Spec. stk. (6% 
a Loans to empl. 57,158 115,127 cumulative)... 42,929,635 42,929,635 
Adv. to empl. c Com. stock... .180,287,046 180,287,046 
for traveling Earned surplus _f120,110,614 111,333,680 
expenses... _. 136,018 122,574 
Prepaid expenses 129,584 141,433 
Investments... ¢148,589,565 156,273,143 
b Plants & equip 35,835, ee 39,852,195 
Pats. & franch__ 1 
Special stock re- 
tired April 1 
1935 fn +s Bago” § b&Seede 
OED eiditecieious Soe 126,444 377,940,127 TOG wotacat 398,126,444 377,940,127 





a Less r b After reserves for depreciation of $147,036,728 in 
1935 and $146.7 793 495 in 1934. c ene by, 28.84 BOS 927 no par shares. 
d Retired Aug. 1 1935. e Retired April See note y above. 
g After reserve created by revaluation of sortfolio in 1935 of $40,342,381. 


T'o Reduce Capital— 

The company nat notified the New York Stock Exchange of a pro 
reduction in the authorized number of special stock shares m 5, 
to 1,207 ,036 shares, and of ca pal pratentened by outstanding common stock 
from $223,216,681 to $180.2 287, 

Stockholders will be as approve the changes at the annual meeting 
on April 21. At the —_ vy 19 the company had common stock of a 
value of $180,287 ,046 and $42,929, 635 of special stock, or 4,292,963 shares, 
but the latter item was offset by an equivalent entry on the asset side of the 
ees. ‘aa eee special stock having been retired on April 15 
va p 


General Investors Trust—EZi ight-Cent Dividend— 
The directors have declared a dividend of 8 cents per share on shares of 
beneficial interest, par $1, payable May 1 to holders of record March 31. 
This compares with 7 cents paid on ne 1 last; 6 cents on May 1 1935 and 
on Nov 1934; 10 cents on Ma oy t S54; in one in 1933 and 12 “cents 
per share paid on Dec. 1 1932.— 142° p 


General Stockyards Corp. pret Div. Doubled— 

The directors have declared a dividend of 50 cents per share on the no par 
common stock, p aes May | to holders of record — 25. This compares 
with 25 cents paid in each of the four preceding quarters; 50 cents d on 
Feb. 1 1935 and Nov. 1 1934; 25 cents on Aug. 1 and May 1 6b and 50 
cents per share paid on yo ‘] Aug. 1 and May 1 1933.—V. 140, p. 4399. 


General Theatres Equipment, bib = Measdiniediila, 


The plan of reorganization dated Aug. 31 1935, as announced last week, 
has been declared operative by the reorganization committee, subject to 
the approval of the Chancery Court of Delaware (see V. 142, p. 1985). 

An introductory statement to the plan, says in substance: 

Company organized in Delaware in 1929 as a holding company. Owns 
capital stocks in subsidiary companies engaged in the manufacture and 
distribution of motion picture and theatre equipment and supplies and 
- financing thereof, and in addition has, substantial investments directly 

indirectly in the capital stocks of other companies similarly engaged. 

Because of adverse conditions in the motion picture and theatre indus- 
tries, resulting, among other things, in drastic reductions in, followed by 
the discontinuance of, dividends on the capital stocks owned by it in Fox 
Film Corp., company became unable in the latter part of 1931, after 
payment of interest then due on its outstanding indebtedness, further 
to meet its fixed charges and other obligations as they matured, On 
Feb. 29 1932, pr roperties, business and affairs were placed under the pro- 
tection of the hancery ‘Court of Delaware and Daniel O. Hastings was 
appointed receiver. On March 1 1932 the U. 8. District Court for Southern 
District of N. Y. appointed him ancillary receiver. 

Early in 1932 two committees were formed to represent the interests of 
the holders of the outstanding $29,554,000 10-year 6% convertible gold 
debentures, due April 1 1940. These two committees were su woes d 
zation 





consolidated into one committee and are now constituted as a reorga 
committee. 
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Known Obligations and Stocks of Old Company to Be Adjusted Under Plan 
Secured notes.__.....- asié, 5,202|Accounts payable. 1,338 
Debentures........... Preferred stock . . . 1.859 090 2-3 
Notes payable... __... a 248, '411|Common stock .. . 1, 1-3 = 


a Subject to increase or adjustment upon certain contingencies as stated 


in plan. 
Basis of Adjusiment of Obligations and Stocks 


Secured Obligations and Debentures—For each $1,024.82 of indebtedness 
represented thereby: (a) 10 shares of capital stock of new company; (b) War- 
rants to purchase 1% units of capital stock _ Twentieth Century-Fox 


Film . at $60 per unit on or ore Oct 1 1936 and at $70 Ao unit 
3 or ore Oct. 1 P9037 (each unit consists of 2 shs. of pref. and 1 sh. 
of common 

Notes and Accounts Payable—For each $1,024.82 of indebtedness repre- 
sented mayne (a) Ve ares of capital stock of new com y; (b) war- 
rants to purchase 1 -R. yet capital stock of Tw Century-Fox 


1 1936 and at $70 per unit 
937 ts “unit consists of 2 shs. of pref. and one share 


Preferred Stock—For each 10 shares: Warrant to purchase 1 share of 
capital stock of new company on or before Oct. 1 — at toad oe 6 share. 

Common Stock—For each 25 shares: Warrant po pare share of 
capital sto stock of new company on or before Oct. 1 1937 at rite per share. 


Allocation of Securities Distributable under Plan 


Film Corp. at $60 
on or before Oct 1 
of common). 











Will Receive 

Capital a Option § b Sub- 
Existing Securities Outstanding Stock Warrants scription 
Description— Amount r Shares Warrants 
Secured notes ntiddiancanivdia haat $16,835,202 164,275 28,748% # £--.-.-.. 
RE a > 840 279,93 8.987% .....- 
Uneecured : obligations._.._... 2,289,749 16,75 Ete ‘esieee 

erred stock, shares... .-.. EE. 2 <. ~eammidin sit | abel . 
Common stock, shares. __.--- LOSE BO. . shanads:-edeenn 75,758 
«ip powe tidied. and ésmdiatidiiawan 460,962 80,5285 169,567 
ae 2 setes number of units of capital stock of Twentieth Century-Fox 
econ b Indicated number of shares of capital stock of new 


pi ta 

in ad addition, the new com y will have optstoneins its wegen Lf note 
in the ncipal amount of $2,000,000 evidencing bank loan to be made 
under plan, convertible into debentures as provided therein. 


Capital Stocks and Obligations of omeney at Date of Receivership 











The outstan capital stocks and obligations of ti e company as of 
Feb. 29 1932 (onchuatve Pot gone inter-com y accounts, dividends payable 
provision for purchase of preferred of subsidiary com es and 
contingent obligations) cogether with unpaid interest accru on such 
obligations to that date, were approximately as follows: 

PM Stocks— Authorised la 

Preferred stock (mo par) ..........-.-.-- 2,000,000 shs. 946,976 1-3 shs. 
Common stock (mo par)..........-.-.- 4,000,000 shs. 1,893,952 2-3 shs. 

Accrued 
Principal Interest to 

Obligations — Amount Feb. 29 ’32 Total 
DN hn. cdo cdwabitee bees $29 554,000 $733,587 $30,287,587 
BOD PAs aeons 64 hE Ee 112,750 3 "116,292 
Accounts payable. .........-.----.- a None 41,338 
Purchase ooneq obligations. ....... 150,000 None 150,000 
Secured obligations... ...........-. 22,818,000 780, 411 23, 598.411 

EE babe Ks ad ate eee $52,676,088 $1, 517,540 $54,193,628 


Such secured obligations, including such accrued interest, are shown to 
be owing to the parties in ome amounts and secured by the collateral re- 
spectively as set forth below 
(a) To Chase National Bank, New York: 

(1) Note for $10,000, 000, di dated April 10 1931, due March 
15 1932, secured by 800,000 shares of Fox Film Corp. 
class A common seotie (old) represented by voting trust 
ctfs., 24,640 shares o ew ey Projector Corp. 
$7 dividend De stock, and 19,769 shares of National 
Theatre suppl 06, Co. $7 dividend a A. Rees $10,350,137 
(2) Note for $9 000, dated April 14 1931, due March 15 
1932, secured by 250, 000 shares of Fox Film Corp 
class A common stock (old) r yay eed by voting trust 
ctfs. and 100,000 shares of rities Corp. $7 
GAVIRGEE DHE: HONE Ga skbawdensncds idsGuibecsedes 10,039,633 
(b) To Utilities Power & Light Securities Co. 
pen iL ¢ $500, dated July 31 1931, due Jan. 31 1932, 
yr 50, 000 shares of Fox Film Corp. class A common 
eee (ol represented by voting trust ctfs. and 750 shares 
of City Theatres Co. capital stock received from Fox 
Theatres Corp. as collateral security and repledged by the 


old company to secure said note. .............-.---..---.. 517,425 
(c) To Sy ey twee National Bank 

Note for $318,000, dated Aug. 12 1931, due March 15 1932, 

secured by 12,964 shares of Fox Film Corp. class A common 

stock (old) represented a voting trust ctf...........-- 328,455 
(d) To All Continent C 

Notes dated Sept. 1 1931. ae March 15 1983. regating 

,000 secured by 108, shares of Fox ae ‘ 
class A common stock (old) represented by voting t 
ctfs. and 50,000 shs. (50%) of the cap. stk. of Grandeur, tae. 2,362,762 


Assets of Old Company at Date of Receivership 
The assets of the old company, consisting of capital stocks in subsidiary 
companies, investments in other com es and certain other assets, the 
amounts thereof pledged to secure obligations and the amounts thereof 
held free of pledge, as shown in report of accountants, were at the time 
of the appointment of the receiver as follows: 


(a) Subsidiary Companies 
——Owned by Old Company— 
—Cap.Siks. Issucd— a Nace, EE —Free of Pledge— 
Pref. Fed Pref. Com. Pref. Com. 


Shares hares Shares Shares Shares Shares 
Nat'l Theatre Supply Co. 20,000 554,468 19,769 None 219 554,207 
Internat’! Projector Co 25,000 1,000,000 24.640 None 151 999 600 
Theatre Equipt. Accept- 
ance Corp. (now known 
as Theatre oy eg 
Contracts Cor PR.) -n- Miakw 5,000 5,000 None None All All 
J. E. McAuley Mfg. Co None 10,000 None None None All 
Strong Electric Corp None 10,000 None None None __, All 
Ashcraft Automatic Are 
le aR ON TR gE IS A None 10,000 None None None All 
Hall & Connolly, Inc.... None 305 None None None All 
J.M. Wall Mac ‘Co., Inc. None 100 None None None All 


(b) Investments 
Free of 
Pledged Pledge 
shares of Fox Film None All 
Voting trust ctfs pepeaneneine 1,221,213 class A common 


Ses 66 POE PEGE. alsantisnedttidnnestaadctdakane 1,220,964 249 
aaere (100,000 shares) class B common stock of Fox 


Voting trust ctfs. re ca 86,094 class B common 


iia Cs ae oi ie cb ban Bot wkd dnb wE KS None Al 
500 are (50%) common stock and 19,979% shares (out 

of 60,000 outstanding) pr eh ho stock of Movietonews, 

Inc, (formerly Peet: Beers Cte. Be bbb week elwekcks None All 
50,000 shares (00 capital Bron « ft Grandeur, Inc.____- All None 
100,000 shares (100%) $7 dividend pref. stock of Film 

Securities CPR Bick KE CUI Een obo tebe bed All None 


x This company was organized and acquired from Fox Film Corp. 660,900 
shares of Loew's, Inc., common stock. 


(c) Other Assets 


The other assets at the date of the appointment of the receiver he 
of stock purchase warrants evidencing the right to purchase in the * te 
170,000 shares of class A common stock of Fox Film Corp. at 
share on or before April 15 1933, unamortized debt discount, organizatio 

nse and other deferred charges, patents and preferred s of cab 
) iary companies to be acquired, carried at the aggregate amount of 
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toy “bas which $00,056 was of bank balances on hand in the amount 

of $083 028 (of which n $ 036 was in a special account for payment of interest 

notes accounts receivable due from subsidiary com- 

= an the amount of § oan 641, account receivable of $247,129 tue from 
hon & Co., in liqui tion, which was carried a 7,069, notes eee 

ating $1, 331 349, due from Fox Theatres Corp., 18t $37,069, notes of $139,857 

m Fox Hearst Corp. (now Movietonews, Inc.), and investment 

oy Fearless Camera Co., an u ted concern, carried at $325,000. 


Principal Changes in Obligations and Assets During Receivership 
From appointment of receiver Feb. 29 1932 to Aug. 31 1935, the follow- 
changes or ustments have oc or been made: 
(1) Ina suit broughs t by — holders of the deventeres, the New York 
Supreme Court has t certain of the collateral edzed as 
security for $4,000, of ~y o~ from the O Bank 
constituted security for o tions mat ‘“*more than one year after 
the respective dates thereof’ in contravention of a covenant of op os 
company contained in the indenture under which the debentures 
issued. Consequently, the Court has ordered and directed that, of the 
collateral held b ‘the Chase Bank as security for loans to the old ek (new) 
it shall hold 46,975 shares of Fox Film a 4 
4,406 shares of International ang om ogy 
of National Theatre sgn Alpen security 
for all debentures of the old someeny then outstanding, until sold under 
further order of the Court made on the application rr a sine arty y to the suit. 
Under the decision of the Court, counsel for the —— yo tye, 
and for certain interv debent ol dere were made an allowance of 
,000 to cover fees and disbursements, payable out of the collateral or 
its allocated under the decision to the debenture except deben- 
tures then owned by the Chase Bank. Appeals from this decision were 
taken on various grounds, but as a result of -—_ - a settlement 
t has been entered into under which other things, the 
plaintiff debentureholders and the intervening debentu: lders have agreed 
to oo ees in the plan and to co-operate in the consummation thereof, 
n such consummation to effect the discontinuance of m3 appeals 
from the decision then pending, and Chase Bank has also agreed thereupon 
to withdraw its appeal, and under which counsel for the litigant debenture- 
holders will be entitled, oo the consummation of the plan and the dis- 
continuance of the appeals then a to receive additional compensation 
wt on tly ble as part of t of the reorganization. 
(2) In an nection instituted in 1932 in the New York Supreme Court 
at. Soo. Title & Trust Co. against William Fox to recover the sum of 


ranty of performance phi tn icky Corp. » +" a contract it had made 
1927 with one Herbert in, whose interest had subsequentl 7 eoesed 
y assignment to Chicago Title & Trust Co., Fox named as | tional 
defendants the old company, the receiver, t the ancillary ver, and 
against whom he asserted a counterclaim to peg a of any 
Sadietont which ht be rendered against him, based o con- 
spiracy between Chicago Title & Trust Co. and the additional defendants 
to disable Fox Theatres Corp. from performing its contract with Lubin 
in order to im liability upon Fox as guarantor. Upon application 
to the U. “8. District Court New York leave was granted to join the An- 
cillary Receiver as defendant in such action and he has been served with 
amen —_ has not been concluded and the action is still pending and 
ne prepens allowance therefor has been made in the plan. 
(3) In ones 1935 William Fox commenced an action in the New York 


ee Court oe See of many millions of — (on the basis 
he old compan things of the same controversies as in paragraph 2). Although 
the y, the receiver and the ancillary receiver are na , among 


others, as fendante. none of them has been served with process. 
(4) In 1932 a derivative action was instituted in the New York Supreme 
Court by two stockholders of Fox Film Corp., owning a few shares of its 
stock, na as defendants the old company, the receiver, Fox Theatres 
Corp., the C Bank, Chase Securities C , Fox Film Corp., various 
persons as former directors of one or more of t e corporations, and others. 
A conspiracy on the part of certain of the Aa with iow to waste and mis- 
appro te the assets of Fox Film Corp. was alleged, among other things 
and of many millions of dollars were rayed for. Neither the 
old = Seen, the receiver nor the ancillary receiver has been served with 


process 

Trial of the case was had and after the pei’ had offered all their 
evidence the Court, on Dec. 19 1934, dismissed the action as to all defend- 
ants without requiring any of the te Ae ere to offer any evidence. During 
the trial of the case the plaintiffs offered evidence of syndicate profits 7: 
connection with the sale of certain shares of stock of Fox Film Corp. The 
Court ruled that these shares of stock were not the property of Fox Film 
Corp. and that the — profits were not recoverable in the action. The 
plaintiffs also claimed that proof with respect to such profits was admissible 
as evidence of damage to Fox Film Corp., but the court also ruled against 
this contention. 

In the course of its opinion the Court stated, but did not decide that 
two directors of the old com y, and Chase Securities C . as a member 
of the syndicate ‘‘so far as the plaintiff's case goes’’ were | able to the old 
company for the syndicate profits. An appeal from the judgment was 
taken by the 7 oo and is 

(5) Secured obligation of $500, 000° to Utilities Power & Light Securities 
Co. has ed to International Projector collateral 
therefor has been 1 transferred and confirmed to the Utilities Power & Light 
Securities Co. in pursuance = certain readjustment agreements of 
Nov. 1933, Svhich were approved by the Chancery Court of Delaware. 
Contemporaneously therewith Utilities Power & yon Me Corp. signed an 
additional note receivable from oy old company in principal amount of 

$75,000 to International renee S > 

$76) The 108, ry? shares of Fox Film Corp. class A common stock (voting 
trust ctfs.), and 50,000 shares of capital stock of Grandeur, Inc., eengea 
for the notes pamela to All Continent Corp. have been reduced to 
by the All Continent Corp. for $450, , leaving a aeliaonen, including 
interest accrued of $1,912,761. Suit by the receiver contesting the validity 
of this indebtedness and for restitution, = for indemnification against 
any claim of Philadelphia National Bank in respect of the secured note of 
the old ng | held by the bank is pendi in the Chancery Court 
of Delaware nal inchesten in the plan of the amount of any claim 
based on the notes held by All Continent Seas. is conditional upon the 
outcome of such suit. However, for the purposes of this plan, the obliga- 
tion represented by the notes is treated as an unsecured obligation, repre- 
sented by notes payere, in the amount of $1,912,762. 

(7) The 12,964 shares of Fox Film Corp. class A common stock (voting 
trust ctf.) pledged for note payable to Philadelphia National B have 
been sold by the Bank for $33. , leaving a deficiency, including interest 
accrued of $295,455. Such deficiency is treated as an unsecured obligation 
reprosentet ad by note payable. 

1D) on cAuley Mfg. Co. declared a dividend in the amount of 
$425,000 A. its Satetanhing capital seed owned by the old company 
and paid the same by delivering to the receiver, among other things, $61,000 
debentures, and voting trust certificates for 8,886 shares of referred stock 
and 7 shares of common stock of the old company and 8,333 shares of 
class A common stock (new) of Fox Film Corp., notes receivable due from 
Fox Theatres Corp. (in receivership) in the principal amount of $293,057 
and $549 in cash 

(9) Fearless Camera Co. has been dis of and the purchase money 
obligation of $150,000 in respect thereof has been canceled, except for a 

have been reclassified and 


possible receiver's liability of 
Perio) The capital stocks of Fox Film Cor 
reduced pursuant to plan of reorganization, dated June 21 1933, effecting, 
among oS other things, the retirement of approximately $37,900, 000 of in- 
e 
Pursuant to an agreement and plan of reorganization of Fox Film Corp. 
and Twentieth Century Pictures, Inc., dated July 22 15. the => reviousl 
authorized capital stock of Fox Film Cor (name chang woe 
Century-Fox Film Corp.) consisting of 2,816,650 snare gh par), 
increased to 4,600, shares consisting of 1 500,000 shares of pref. shock 
and 3,100,000 shares of common stock (of which 132,513 shares of pref. 
stock. and 613 ,264% shares of common stock were issued for the property, 
assets and business so acquired), and the eorany authorized shares of 
class A common stock (new) and of class common stock (new) of Fox 
Film Corp. were reclassified upon such basis that the 183,374% shares of 
class A common stock (new) then owned by the old company (including 
pledged and unpledged shares thereof) , after giving effect to the transactions 
referred to above (paragraphs 5, 6, 7 and 8), were reclassified into and 
became 91.687 4 shares of preferred stock and ‘45 ,843 % shares of common 
stock of Twentieth Century-Fox Film Corp., and the above mentioned 


14,349 shares of class B common stock (new) of Fox Film Corp. were re- 
classified into and became 14 .o49 shares of preferred stock and 7,174% 
shares of common stock of Twentieth Century-Fox Film Corp. The 
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preferred stock and common stock of Tw entieth Century-Fox 

JO pp oe poe 
ares 

py ol : tock (new) of Fox Film . were changed as oresaid, 


A common s 
are represented by voues © trust ctfs. ance are = ted by 
Film Securities 


he 

onaiate stock cert therefor now held by the 

ePPrTy The ad gH “ shares of $7 dividend preferred stock of 

Corp. o 3 A ne. re? company have become BS oe nn y reason of of > 
fact that th tthe 660 shares of common gb 


bag os constitut be “on pug BY 
ime es ay . ‘lens than its current wiuieles) and =n Fe 
as collateral security for $20,000,000 ha A AS 
due A 1 1933, ened i Aes: d corpora okie its indenture 
dated April 1 1931, under w Yh the Chemical Bank Bank & Trust Co. is successor 
trustee, were sold at public auction in Dec. 1933, in uence of the 
default, in the —— = of the notes at their maturit , the net 
rt eadh wale unting to somewhat less t an the ce of 
principal and accrued inter he “the U. 8. Distr “ict oun t New York, appointed 
t » ae 
mia) Y Fy A —# . ens Bagg business affairs of Fox Theatres D., 


to 5 comines its business. The receivershi 
with authority ¢ the 100,000 shares of pe pe B common stock of said corpo- 


ration owned by — ney company are of problematical, if any, value 
Doreudab oe gy nts of Nov. 1933. mentioned 
fay 5), the following g additional changes changes were effected: 
released various claims asserte 


above agra 
(a The. mgraph 5). Fox Theatres d 
ond company ~y de canens yy in connection therewith 
shares of common stock —. 19, Fox Flim Corp. 


together with notes of Movietonews, Inc. agers ing S6a's56 , being the 
then unpaid balance of the ye 4 of $1 B06 dus from Movietonews. 
Inc. as above stated, and against s ch transfers Fox 

= things, certain payments to the receivers of pared P ‘Theatres 


b) Notes aggregat 1,607,656 principal amount due from Fox 
2) Notes a yg ty % of ndered fi 


T were surre or 
cancellation ma ‘- commechion. therewith the receiver of the old company 
ved and now holds (subject to certain restrictions upon the resale 


recei 
thereof) the following: 
500 shares somal stock (being 50% thereof) of Broadway & Ninety-Sixth 
Realty 


Street 
500 shares — stock (belt 50% thereof) of Ninety-Seventh Street & 
Broadway Real he 
+f ital bei 38 1-3% thereof of ba a Varieties Co. 
57/4)*or a Of the pital stock (b coon teak balances o d at ee date of 


the my yn S $91,801 - were apoiee Dy tt the bank holding the 
uction of the old com 


de hom Prades & CG 
he account receiva ue from Pynchon & Co., in liquid- 


(15) $56 S30 of t 
ation) Notes and accounts receivable due fro bsidiary companies 
m su 
amaemndl to $171 ib a at _ 80 1935. 
(17) A bank loan contracted b y the receiver the unpaid principal amount 
of which at Dec. 31 1934 was $172, 917, secured Oy the odes of certain 
collateral, has been d in full and the collater al re the receiver. 
18) The receiver's cash in bank amounted to $218, 767 at vane 30 ment 

Go sxrenqome 


n addition to the fore changes, the receiver ma 
Dec. 1 , which, as subsequently amended and Be euperpenemes 
among other things. for reduction of the Chase Bank 


old company in respect of loans and for the aan y Chase 
Securities Corp. to the receiver of certain debentures of the old company. 
T te amount of the reduction and of the debentures to be sur- 
In consideration of the foregoing the arrange- 
of all claims of the old company 
against the Chase Securities Corp. ‘now 
Amerex Holding Corp.) and their affiliated interests and associates in the 
financing of the old company and their respective re 
agents in such cing hese ments are subject to 
by the Chancery Court of Delaware and the matter of their a — 
now pending before the Court. For the l gy of this plan, it 
that such approval will be granted an arr nts re’ 
and effect is accordingly given to the adjustments therein provided for. 
New Compa A new corporation is to be organized under the laws of 
such State and have such name as the reor ization committee shall 
rere. New company is to oy t te or substantially all of the assets 


the old cr’ whether or not dged. New company may assume 
all or such any o ion a old company which is not to be 
adjusted un the plan and is not to be paid in cash or other wise ged. 
It is intended that such assets of the old company shall be sold 7 a 
decree or decrees of the courts or shall be otherwise conve and trans- 
ferred by the old company or acquired by the new company in such manner 
as the reor tion committee shall approve. 

The mem of the board of directors of the new compens 00 bee eee 
for the first Pp or until their successors are electe d qualify shall 


be designate no by the reoreanisation eomamnldtes 

Capital Socks of Yew compen aoe authorized capital stock of the new 
company shall consist of shares, all of which shall be of one and 
the same class and may vo dhe without . per or have such par as the 
tion committee may determine. uthorized capital stock of the new 
com y will be issuable for the following ene perueoe: 

(a) In exchange for or in readjustment o igations of £ eae old com “y 4 

(b) Upon the exercise of subscription J Sram issued in exchange fo 

ustment of shares of capital stock of the old company; 
‘ pon conversion of debentures of the new company; 
(d) Any other 8 ge of the plan; and 

(e) The gener el oy sy purposes of the new company 

Cash Requiremenis—It is estimated ont the new company will r 
a total amount of snare roximately $2,000,000 (in excess of certain o 
funds and receivables held by the receiver or subsidiaries of the old. An. 
pany, contemplated to be applied to the payment of certain ob ions 
and of tax claims) for the purpose of ma advances to or us 
the new company’s investments in subsidiaries, for additional wor 
, expense of terminating the receivership of the old company 
consummating the plan. 

Chase Bank has agreed, as t of its ares S in the or to lend 
to the new company $2, 000, for the afor and provision 
is made for the issuance of subscription warrants Borne sent winkch stockholders 
of the old compen may provide the new co Company with funds to pay the 
loan through the purchase of shares of capi stock. To the extent thd 
above-mentioned compensation, and liabilities and any other 
items Viger under the plan, are to paid in cash, are not paid out of the 
proceeds of the loan or out of cash in or coming into the hands or under 
the control of the receiver or _ ancillary receiver the same be d 
or assumed by the new com , or discharged by the issuance of securities 
of the new company therefor, /* the reorganization committee, with the 
approval of the Chancery Court of Delaware, shall determine. 


Participation in Plan by the Chase Bank 


The Chase Bank has agreed with the debentureholders committee and 
reorganization committee to participate in the plan, at the time of the 
consummation thereof, as follows: 

(a) To Sepeens under the plan its secured obligations of the old company 
representing b loans, together with the entire collateral pledged as 
security de ayy subject to the right to withhold, withdraw or nm 
said collateral (without payment of any part of the compensation and 
expenses of the reorganization committee) in such amount and for such 
time as may be necessary to comply with or meet the requirements of any 
decree, order or judgment of a court of competent jurisdiction, whether 
interlocutory or otherwise and whether made or entered ore or 
the date of deposit thereof or the date of consummation of the plan. 

(b) To deposit under the plan all other claims against, and shares of 
stock of, the old company owned by the bank. 

(c) To loan to the new company, cashin the sum of $2,000,000 in order 
to provide for the cash requirements. 

(d) To deposit with a bank or trust company, which may be the Chase 

, aS escrow agen ent, such number of shares ‘of preferred stock and of 
common stock of Twientieth Century-Fox Film Corp. (but in no event 
in excess of 158,313 shares of such preferred stock and 79,157 shares of 
such common stock) as may from time to time be necessary to cover option 
wasrens - fractional option warrants then required to be distributed 
under the plan. 

(e) To accept in exchange for such secured obligations, collateral, claims 
against, and shares of stock of, the old company so deposited, and the 
cash so loaned, shares of capital stock of the new co mpeny and option 
warrants and(or) fractional option yarseee in respect of units of capital 
stock of Twentieth Century-Fox Film Corp. and subscription warrants 
and fractional subscription warrants of the new company, upon the bases 
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provided with respect to secured obligations and debentures, unsecured 
obligations, preferred stock and common stock, of the old company, and 
the note or notes of the new company in the principal amount of $2,000, ‘ 

uch agreement to participate in the plan is subject to the following 
conditions: (1) The execution and delivery of the releases provided for; 
(2) the prior allowance in the receivership proceedi of the bank's claim 
in the amount of $16,835,201 (subject to increase under certain conditions) 
in respect of secured obligations of the old company; (3) the prior cipa- 
tion in or subjection to the plan of all outstanding obligations whatsoever 
of the old com y now or hereafter allowed in the receivership p ngs 
or agr to ny the reorganization committee, excluding, in addition to 
obligations held by the bank and debentures surrendered to the receiver 


under the arrangements (referred to are , obligations of the old compen, 
the te amount of principal of and allowable interest upon which sh 
not exc $5,325,000, in which not more than $3,000,000 of and allowable 


interest upon debentures of the old company shall be included; (4) the 
consummation of the settlement referred to above, and (5) the approval 
by bank’s co (whose reasonable fees and disbursements are included 
in the estimated costs and expenses of the reorganization and if the plan 
is consummated shall be paid as pact of the expenses of the reorganization) 
of all legal details in connection with the promulgation of the plan and the 
carrying out and consummation thereof, including, without limitation, the 
acquisition of assets of the old company by the new company and the 
issuance of its securities under the a . 

Such agreement is subject to the further condition that the Chase Bank 
shall have the right, in its discretion, at any time prior to the time when 
the reorganization committee or the new company shall, after the plan 
shall have been declared operative in accordance with its terms, become 
legally bound by any bid for or agreement to purchase all or substantially 

of the assets of the old company to be acquired from the receiver of 
the old company under the plan and agreement, to withdraw from the 
plan and thereby to terminate its obligations and liabilities hereunder 
(in addition to the right of withdrawal upon any material change, modifi- 
cation or amendment as provided) in the event that the rights, interests 
and liabilities of the debentureholders and(or) the bank, as determined 
by the decisions of the New York Supreme Court (referred to above) shall 
be modified by any decree, order or judgment of a court of competent 
jurisdiction, whether interlocutory or otherwise, in a manner which, in 
the opinion of the bank, will adversely affect it in a material degree. In 
the event of such withdrawal the © Bank shall not be entitled to 
reimbursement on account of its expenses or the fees and expenses of its 
counsel, and shall not be obligated to pay any part of the compensation 
and expenses of the reorganization co ttee. 


Bank Loan to New Company 


The above mentioned bank Joan, to be evidenced by the note or notes 
of the new gen yA as aforesaid, shall mature and be payable six months 
after its date, with interest at the rate of 5% annum, subject to the right 
of the new company, in the event that the holder or holders of such loan 
shall not at at the time have the immediate right of acceleration thereof, 
to renew the principal thereof in whole or in part for additional periods of 
six months, not exceeding in the aggregate (with the original six months 
period) five years from its date, and all or any part of the principal amount 
of such loan or of the unpaid baiance of principal thereof shall be con- 
vertible in whole or in part at any time and from time to time at option of 
the holder or holders into an equal] principal amount of the debentures of 
the new company. 

Such loan, pending the conversion thereof into debentures and(or) prior 
paysnens thereof in full, shall be subject to the same right of acceleration 

the holder or holders thereof and shall have the same protective pro- 

ons as hereinafter specified in respect of the debentures. In the 
event that the $2,000, estimate referred to above shall exceed the 
amount of funds actually required for the purposes set forth (after giving 
effect to the application thereto of any funds, whether derived from earnings 
of subsidiaries or otherwise, which shall have been applied to such pur 
by the receiver or the ancillary receiver subsequent to the date of the 
promulgation of the plan and after giving effect to the application thereto 
of any such funds which shall be held available therefor by the receiver or 
ancillary receiver at the date of the sale of assets of the old company provided 
for in the plan, and after allowance for the amount of any expenses, claims 
or liabilities included in said purposes and discharged by the issuance of 
securities of the new company as mitted in the plan) as determined 
by the reorganization committee, then cash in the amount of any excess 
of such estimated funds over and above the amount so actually required 
for such pur shall, if requested by the Chase Bank, be set aside for 
and applied y the new company to the payment and retirement of said 
bank loan until payment thereof and(or) the conversion thereof into deben- 
tures of the new company in full. 

Option Warrants, &c., for Units of ye Stock of Twentieth Century-Foz 
Film Corp.—All option warrants and fractional optional warrants to be 
issued under the plan shall be bearer warrants, transferable by delivery, 
and shall be in such form and contain such terms and provisions as shall be 
determined or approved by the reorganization committee. 

Each option warrant shall entitle the bearer thereof, upon the surrender 
of such warrant, to purchase one or more full units of capital stock of 
Twentieth Century-Fox Film Corp., each such unit consisting of 2 shares 
of pref. stock and 1 share of common stock, and, at the option of the 
bearer, will be exercisable, as to all or any of the full units covered thereby, 
at any time or from time to time on or before Oct. 1 1937, at the price 
of $ per unit as to units purchased on or before Oct. 1 1936, and at the 
price of $70 per unit as to units purchased thereafter, such purchase price 
to be | my: to the escrow agent under the escrow agreement referred to 
below for the account of the Chase Bank or the new company, as the case 
may be, as depositor thereunder of the shares of capital stock of Twentieth 
Century-Fox Corp. delivered upon such purchase. 

Fractional option warrants, covering fractions of a full unit of capital 
stock of Twentieth Century-Fox Film Corp., shall be exchangeable for 
option warrants, or shall be exercisable only when combined and surrendered 
with other like fractional option warrants evidencing the right in the aggre- 
gate to purchase one or more full units. 

The option warrants and fractional option warrants shall be issued by 
the bank or trust company with which the Chase Bank, pursuant to its 
above-mentioned agreement with the debentureholders committee and the 
reorganization committee, shall have deposited shares of preferred stock 
and of common stock of Twentieth Century-Fox Film Corp. In the event 
that at any time, shares of capital stock of Twentieth Century-Fox Film 
Corp., in excess of the shares to be deposited by the Chase Bank, shall be 
necessary to cover option warrants and fractional option warrants then 
required to be distributed under the plan, the new company will deposit 
such additional shares which, upon the basis of the known obligations pro- 
vided for in the plan, will not exceed 2,744% shares of pref. stock and 
1,371% shares of common stock. 

The escrow agreement under which ongneae stock of Twentieth Century- 
Fox Film mp. will be deposited with the escrow agent will provide that 
shares of capital stock deposited thereunder required to be delivered on 
the exercise of option warrants or fractional option warrants shall be de- 
livered first from the shares deposited by the Chase Bank and that any 
of the shares deposited thereunder not required to be delivered on the exer- 
cise of option warrants and fractional option warrants shall be returned 
first to the new company up to but not ex the amount of such capital 
stock, if any, deposited by the new company under said escrow agreement, 
and the balance, if any, shall be returned to the Chase Bank. 

Such escrow agreement will reserve to the new company and the Chase 
Bank, severally, the right to receive and retain all dividends, whether in 
cash, stock or property, which may be declared upon and become payable in 
respect of any shares of capital stock of Twentieth Century-Fox Film Corp. 
severally deposited by them which shall not have been purchased upon 
the exercise of option warrants or fractional option warrants prior to the 
date upon which any such dividend becomes payable, up to but not exceed- 
ing in the aggregate the proportionate interest of such deposited shares 
in the amount of net profits earned by Fox Film Corp. (now Twentieth 
Century-Fox Film Corp.) subsequent to Dec. 29 1934, all as from time 
to time reported by Twentieth Century-Fox Film Corp. The escrow 
agreement will also reserve to the new company and the Chase Bank, 
severally, the right, without liability or restriction of any kind, to vote 
or give any apereye or consent in respect of the shares of capital stock 
severally deposited by them which shall not, at the time, have been pur- 
chased upon the exercise of option warrants or fractional option warrants, 
for any and all purposes, including, without limitation, a sale of all or 
substantially all of the assets of Twentieth Century-Fox Film Corp., an 
increase or decrease or reclassification of its capital stock or other readjust- 
ment of its capital structure, or the merger or consolidation of Twentieth 
Century-Fox Film Corp. with or into any other corporation or Seep eres ene, 


and to exchange or otherwise dispose of or deal with such shares of preferr 
stock and(or) common stock of the corporation for cash, stocks, securities 


Chronicle 


2159 


or other property of any kind or character, pursuant to and in connection 
with any such sale, increase, decrease or reclassification, or other 

ment, merger or consolidation, or in or in connection with any transaction 
contemplating or effecting a consolidation or readjustment, in oe 
of not less than a majority of the outstanding stock of said entieth 
Century-Fox Film Corp. of the class or classes then held by the new com- 
pany or the Chase Bank and not less than a majority of the outstanding 
voting stock of any other corporation or corporations ed directly or 
indirectly in any p of the motion picture industry. Said escrow agree- 
ment will also reserve to the Ohase Bank the ay ae to deal with and dispose 
of capital stock of Twentieth Century-Fox Film . deposited thereunder 
to the extent and in the manner required by any Federal law, regulation 
or order  ygge nee = thereto. 

The cash, stocks, securities or other property received by or for the 
account of the new company or the Chase Bank (other than dividends 
which they are entitled to retain as aforesaid) for or in respect of each 
share of pref. stock or common stock, respectively, of Twentieth Century- 
Fox Film Corp. at the time on deposit under said escrow agreement, shall 
for the purposes of the option warrants and fractional option warrants, be 
deemed to be a share of preferred stock or a share of common , as 
the case may be, of Twentieth Century-Fox Film Corp., and as such 
remain subject to the terms of the option warrants and fractional option 
warrants. 

All transfer and other taxes, if pn f depositary charges and other expenses 
in connection with the deposit of sa d shares of preferred stock and common 
stock of Twentieth Century-Fox Film Corp. and the issuance and exercise 
of said option warrants and fractional option warrants shall be borne by the 
new company. 

_ Subscription Warrants, &c., for Capital Stock of the New Company —All 
subscription warrants and fractional subscription warrants to be issued by 
the new company under the plan, shall be bearer warrants, transferable 
by delivery, and shall be in such form and shall contain such terms and 
ore ope as shall be determined or approved by the reorganization com- 


t , 

Each subscription warrant shall bear a date to be fixed by ther niza- 
tion committee which shall conform as nearly as may be to the date of 
consummation of the plan and shall entitle the bearer thereof at his opera. 
upon the surrender of such warrant at any time on or before Oct. 1 1937 to 
purchase all or any part of the number of whole shares of the capital stock 
of the new company at the purchase price of $12 per share. actional 
subscription warrants shall be exchangeable for subscription warrants, or 
shall be exercisable, only when combined and surrendered with other like 
fractional subscription warrants evidenc the by in the aggregate to 
subscribe to one or more full shares of capital st of the new company. 
—vV. 142, Dp. 1985, 460. 


Georgia & Florida RR.—Larnings— 


Second Week of March ——Jan. 1 to March 14— 
Period— 1936 1935 1936 
Gross earnings. --~~...... $26,900 $26,900 $212,005 $192,709 
—V. 142, Dp. 1985. 
Georgia Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Period End. Feb. 29—  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings_........ $2,146,136 $1,950,873 $24,056,221 $22,278,032 
Operating expenses... .. 1,084,048 8, 11,722,968 10, 568 
Fixed charges... ._.... ,585 519,820 6,282,221 #£6,133,376 
Prov. for retirement res_ 133,750 110,000 1,472,500 1,320, 
Divs. on pref. stock... 245,870 245,873 2,950,451 2,950,486 

i eet in i ne $177,881 $126,215 $1,628,080 $1,082,600 


Georgia Southern & Florida Ry.—Earnings.— 
3 1935 34 


February— 1936 19 1933 
Gross from railway-_--_.-. $198,646 $136,906 $161,737 $129 324 
Net from railway. ~~ 30,938 Al 25,767 30, 
Net after rents. .....-- 7,785 def6 ,741 19,684 12,761 

From Jan. 1— 

Gross from railway. - --- 399,733 278,253 310,785 272,724 
Net from railway - - ~~ -- 66,267 ,092 34,891 60,188 
Net after rents_....--- 30,839 def13,793 22,344 29 472 


—vV. 142, p. 1468. 


(A. C.) Gilbert Co.—Corrected Dividend— 

The directors have declared a dividend of $1.75 per share (not 87 fcents 
asr ed in last week's ‘‘Chronicle’’) on account of accumulations on the 
$3.50 cumulative Daag ~ stock, no par value, payab.e April 1 to holders 
of record March 25. A similar dividend was paid on Feb. 25 last. Divi- 
dends of 87% cents were paid on Oct. 1, July 1, April 1 and Feb. 15 1935, 
Oct. 1, July 2, April 2 and March 1 1934, prior to which no distributions 
were made since Jan. 2 1933, when the regular quarterly payment was 
made.—vV. 142, p. 1121. 


Gimbel Brothers, Inc.—T°o Pay $2 on Back Dividends— 

The directors on March 24 declared a dividend of $2 per share on account 
of accumulations on the 7% cumulative preferr , par $100, payable 
April 15 to holders of record April 10. This will be the first distribution 
made on the preferred stock since Feb. 1 1932 when a regular quarterly 
dividend of $1.75 per share was a. 

President Bernard F. Gimbel in announcing the above dividend stated: 

‘In view of the uncertainty as to the continuance of business improve- 
ment, the substantial cash requirements of the ensuing months as a result 
of previous commitments, and the apparent losses to be suffered by the com- 
pany in Pittsburgh as a result of the flood, it is the present judgment of 
the d of directors that the question of further dividends on the preferred 
stock should be taken up in the fall when the results for the next six months 
operations will be available.’’—V. 142, p. 1985. 


Gold Coast RR.—Construction— 

The Interstate Commerce Commission on March 16 issued a certificate 
authorizing the com y to construct a line of railroad extending from the 
docks at Port Orford to Leland, approximately 90 miles, all in and 
Josephine Counties, Ore. The application was made the subject of a pro- 

report, to which exceptions were filed. A hearing was held by the 

blic Utilities Commissioner of Oregon on Dec. 4 and 5 1935. The State 
commissioner recommends that the application be granted provided the 
ability to construct the line. The 


company has shown that it has financi 
No objection 


recommendation is indorsed by the Governor of the State. 
has been offered to the proposed construction. 

The report of the Commission says in part: 

The company was incorporated in Oregon, on April 19 1935, with an 
authorized capital stock of $1,000. Capitalization is to be increased to an 
amount sufficient to cover all costs of the undertaking. According to the 
ar at the present time, the capital structure is to consist of first m 

nds, 60%, and capital stock, 40%. The company states that it proposes 
to finance the construction and equipment of the line through privately- 
subscribed funds, or through a loan from the Public Works A nistration 
secured by an issue of first mortgage bonds, or both. 

The record herein clearly discloses the necessity for the construction of 
the proposed line but its success would be dependent, to a large extent, 
upon the amount of fixed charges it is required to bear. Therefore, our 
certificate herein will be issued upon the condition that not more than 
50% of the cost of road and equipment shall be represented by funded debt. 


Goodyear Tire & Rubber Co. of Calif.—Accum. Div.— 

A dividend of 50 cents per share will be paid on account of accumulations 
on the 7% cumulative preferred stock, par $100 on April 1 to holders of 
record March 25. Similar ae bone were made on Dec. 30, Oct. 1, July 1 
and May 1 1935, prior to which no dividends had been paid since April 1 
ala oa a Fs ar quarterly dividend of $1.75 per share was distributed. 
bei . P Dp. . 


Gorton Pew Fisheries Co., Ltd.—Offers Stock to Empl’ s— 

The company proposes to offer for subscription to employees its stock 
at $42 a share. his compares with a price of $30 a share in the employees’ 
oe of Aug. 1935 and a $25 offering price in February. 1935.—V. 141, 
D. . 


Gotham Silk Hosiery Co., Inc.—Debentures Offered— 
Publie offering by means of a prospectus of a new issue of 
$2,141,000 10-year 5% sinking fund debentures (with com- 
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mon stock | ap ne warrants attached entitling the holder 
of each $1, debenture to purchase 25 shares of common 
stock at $12 per share at any time on or before March 15 
1946) was made Thursday by Hallgarten & Co., Halsey, 
Stuart & Co., Inc., and A. G. Becker & Co. The deben- 
tures are priced at 100% and int. The issue has been over- 
sabseeibed. A prospectus dated March 26 affords the fol- 


lowing: 
ated March 15 1936, due March 15 1946. Coupon deben 
registera to enly. In 


terest bl ajm the 
yable M. ° 
. 5-mill tax, M ‘ Conn. 1 and Mass. 
tax not exceeding 6% per annum, 
y at any time as a whole or in 
days’ ce at 105 andint. on or 


premiums d re ® for each yeas 
from such date to the date em a 
no premium is payable after March 15 1945. Central Hanover & 
Trust Co., trustee. : 
Common Purchase Warrants, one thereof attached to each such 
debenture and non-detachable until exercised; each such warrant will entitle 
the holder to purchase 25 shares of common stock of the com 
per share at any time on or before March 15 1946, or the date 
ment, or provision therefor, of the principal of, and 
ums, if any, on the debenture to which such warrant is attached, such 
shares and purchase price being subject to adjustment 
evenrs; each such warrant will exercisable only in its entirety. 
reserved stock purchase warrants; 
certificates issuable on such exercise in lieu of fractions of shares of 
such common stock. 
ng—The New York Stock Exchange has authorized the listing of 
the debentures (with common stock ase Warrants ee : 
Net proceeds after deducting estimated excluding 
accrued interest, from the sale of the 10-year aay sinking fund debentures, 
are estimated at approximately $1,986,000, , together with such addi- 
tional funds of the company as may be required for such Bag ee are to 
be used for the reqemption of the outstanding $2,141, 0-year 6% 
aes Dane gold deben , due Dec. 1 1936, at par plus int. to redemp- 
on . 
The com has not determined the purpose or purposes for which it 
will use ahe net proceeds. if any, to it from the sale of common stock against 
ts 


the exercise of warrants. 
History & Business—Company was nized in Delaware Oct. 27 1925. 


Company, directly or through n wholly owned subsidiaries, is 
engaged in the manufacture (in owned mills) and sale, ncipally at wnole- 
e, in the United States and Canada and to a small extent 
, of full fashioned silk hosiery in the finished state, the only retail 
Kt Ro hy Fe pap yt fe ee 
maintain y the com y in New York; and is - 
facture (in owned mills) and sale in the United States of fall fashioned silk 
hosiery in the ‘‘grey’’ or unfinished state. It directly, or t h sub- 
sidiaries, owns, among others, the following registered trade marks and 
trade names under which its products in the finished state are sold 
“Gotham ,”’ ‘Gold ~~ om “‘Adjustables, " ““Onyx’’ and “K. T. C. 
Company has the following subsidiaries, all of which are wholly owned: 
Gotham Hosiery Co. of Canada, Ltd.; Gotham Silk ey” A Co. of Calif.: 
Knitbac Service Co., Inc.; ‘““Onyx”’ eg 0 Inc.; “Ony<« osiery, Inc., of 
Del.; ““Onyx’’ Hosiery Co. of Canada, Ltd.; Clarke W. Tobin, Inc.; Cour¢- 
land Hosiery Co., Inc. and Cinema Hosiery Co., Inc. 
The total knitting capacity of tne plants of the company and its sub- 
sidiaries, on a two-shift basis, is in excess of 1,650,000 dozen pairs of full 
ngs per annum. The total finisning capacity of the com- 
pany in its finishing plant on a single shift basis is approximately 1,250,000 
dozen pairs of full fashioned ngs annum. he finishing plant is 
not susceptible of operation on a complete two shift basis, but tae afore- 
mentioned capacity can be increased by two shift operacions in certain 
departments. The capacity of the throwing plant varies between 16,000 
pounds of silk and 20, pounds of silk per week, depending on the twist. 


Earnings Years Ended Dec. 31 


1935 1934 1933 
ON i $8,052,756 $4,783,659 $4,712,281 
Earns. excl. disc. on own debs. purch. 
for red., & before deduct. provision 
for deprec. of oper. properties & 











aoe. | ang ana ey nae. mah 913.232 159,816 551,495 
Provision for depreciation of operating 

* properties & plants...........-.- 347 ,708 303 ,828 314,653 

Débemters tutes... 2277222 141:733 165,045 193,513 

TIRE aS RO ee, lh $423,791 def$309,056 $43 ,328 

Disc. on debs. purch. for retirement. - 34,320 30,262 57 ,063 

$458,111 def$278,793 $100,391 

Provision for income taxes........-- ON 3.0 50 phage. elibeee 

REI EAS? CS aa eet $423 ,809 loss$278,793 $100,391 

tion Dec. 31 1935 
Funded Debt & Capeanes - es bictneniians 

Ota A tame Ratan eT ianae 

cum. pref. stock ($100 par)..-.--- : ‘ : , 

Common seock ‘(ao par)... bets pais talent 1,000,000 shs. 6b395,112 13-18 shs. 

a Company proposes to redeem and retire their outstanding 6% sinking 


fund gold debentures through proceeds of present offering. 

b Not including 53,525 shares in treasury reserved by the company for 
issuance against the exercise of the common stock pyr warrants 
attached to the debentures; out of the consideration of $12 per share to be 
received by the company for the shares of such common stock when and if 
sold against tne exercise of such warrants, $2 50 per share will be credited 
to capital account (that being the amount allocated as capital to each share 
of common stock outstanding at the time of the reduction in capital in 
June 1932, and being still so allocated), and the balance of $9.50 per share 
to capital surplus. 

At Dec. 31 1935, 3,000 shares of common stock held in the treasury were 
subject to a restricted option until Jan. 1 1938 at $15 per share, such option 
having been granted under an employment agreement. Such option was 
subsequently cancelled on Feb. 4 1936 without cost to the company. 
Underwriters—Company nas eed to sell and the principal underwriters 





named below severaily and not jointly agreed to purchase the debentures 
at 95%, plus interest to the date of delivery, as follows: 

Name— Amount 
roe: Gs. 0e,. DOO CGNs nt oucccecdscccdsdebiidbedsonbue $1,051,000 
Halsey, Stuart & Co., Inc., Chicago. ........----.------.-- 545,000 
Eres, ee OE Ts Be Ces hin nt ccoccncsssscittonbontiiea 545, 


Resumes Preferred Dividends— 7 

The directors on March 26 declared a dividend of $1 per share on account 
of arrears, and the regular quarterly dividend of $1.75 per share ordinarily 
due (or a total of $2.75 per share) on the 7% cumulative preferred stock, 
par $100, both payable May 1 to holders of record April13. These payments 
will mark the resumption of dividends, the last previous disbursement 
peving been the regular quarterly dividend of $1.75 per share paid on 
Feb. 1 1935. 

Debentures Called for Redemption April 27— 

The company will redeem on April 27 1936, all of its outstanding 10-year 
6% sinking fund gold debentures due Dec. 1 1936, at their principal amount 
and accrued interest to the redemption date. Payment will be made at 
the principe: office of the Central Hanover Bank & Trust Co., 70 Broadway. 
Holders of the debentures may, at their option, surrender their debentures 
pee to the redemption date and receive the een amount plus accrued 

nterest to date of surrender.—V. 142, p. 1817. 


Gould Coupler Co.—Hearing Adjourned— 

The modified plan was found to be fair and equitable by order of the 
District Court in Buffalo on Feb. 20 1936. The hearings were adjourned to 
March 23, when confirmation of the modified plan was to be asked. Because 
assents were not quite sufficient, an adjournment has been taken to April 7, 
in Buffalo. The minimum required number of assents has been received 
from the holders of Gould class A shares and Symington common shares, 
but a small percentage of Gould bonds and Saas class A shares must 
be deposited at once if the modified plan is to be confirmed at the adjourned 
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hearing on A 7. All securi heldere are weped 00 a00- Resmpuly 60 Mat 6 
further be a A will not , neeseneny = . 142, p. 1469. 
Grand Trunk Western RR Seringe : 
Sy hay alll $1,768 121 $1. pre aoe Slee tes aL Tio 
m - “<< , ’ ’ ’ 
Net after rents. Beers mt} 96,132 77516 defl23'671 
rom Jan, 1— 
G from railway .. 3,676,869 3,117,861 2,751,505 2.350.049 
Net from rail baod ,124 525,046 428,789 13, 
fh lata $23'500 «300°813 40'864 def201,945 


= 142, p. 1643. 
(W. T.) Grant Co. (& Subs.)—Earnings— 

















Years End. Jan. 31— 1936 1935 1934 1 
ih tis hens hs ieiinieidtnmnahdninitann ts $91,981,814 $85,069,612 $78,206,119 $73,086,856 
Cost and expenses...... 86,812,894 80,765,419 73,022,906 70,101,405 
profit... ... 168,920 $4,304,1 $5,183,213 $2,985,451 
Other income (net)... .. ¥ 31,301 rays 12,785 65,612 

otal incame........ 200,221 $4,311,451 $5,195,998 $3,051, 

Int. paid less int. earned se 122,904 145,189 159,637 rivets: 
an te 180 1,175,871 1,061,345 


Deprec. and 1,207,451 1,153, 
Prov. for Fed. taxes. ... 535,620 396,880 513,315 154 











Net income......... 334,246 $2,616,202 347,175 $1,612,076 
Previous surplus. ...... 1 505,746 ERT Re 5,065,501 $1 ote eas 
Sn duhiiinciiciinsinntaenenih cine 1,839,992 $19,762,294 $18,412,676 $16,321,919 
Common dividends. .... “i ,494,194 ° 1,195,355 


1,195,355 1,195,355 
Sundry deductions (net) 61,193 71,229 61,063 


P Surplus end of year-_-.$20,345,798 $18,505,746 $17,146,092 $15,065,501 





com. 8s out- 
standing (mo par).... 1,195,355 1.195.355 1,195,355 1,195.3 
Earnings per share... __ $2.79 $2.18 $2.80 $1.3 
Consolidated Balance Sheet Jan.-31 
1936 1935 1936 1935 
Assets— LAabdtilitt $ x 


y Furn. & fixtures. 2,947,172 
z Land & buildings 6,178,725 
Alterations & impr 5,428,266 


$ es 

3,114,836 |x Capital stock...10,089,446 10,089,446 
6,620,609 | Real estate mtges. «,275,050 

5,558,115 enone payable. 32,198 


to lease prop'ty ecrued accounts. 1,240,495 974,843 
GR Kctictktindiitun 8,805,872 7,364,070| Federal taxreserve 605, 459 ,000 
Inventor ies. ..... 10,979,229 10 331,294/| Notes payable. -_. 25,000 30,750 


37 ,500 166 ,000 


Def. notes payable 
7,983 8,433 


Tenants deposits. 


Notes & accts. rec. 110,739 231,507 














life insurance... 84,437 82,862 | Res. for repainting 

Sundry accounts, SED. toovsdus 140,526 145,940 
notes, claims Se 20,345,798 18,505,747 
investment... _._ 19,997 30,558 

Accts. with prop'ty 
owners........ 299,588 469 ,033 

Prepaid insurance, 
rents, &¢C...... 844,971 772,089 
TOD cittiintitna 35,698,996 34,574,973! Total ........-. 35,698,996 34,574,973 


x ee by 1,195,355 no ) shares. 4 After depreciation reserve 
of $3,378,207 in 1936 and $3,027,586 in 1935. 2 After allowance for 
depreciation of $711,490 in 1936 and $649,055 in 1935.—V. 142, p. 1642. 


Greene Cananea Copper Co. (& Subs.)—Larnings— 














Calendar Years— 1935 1934 1933 1932 
x Total receipts___..___ $5,327,422 $4,684,441 $3,972,740 $1,704,226 
Exp., taxes,admin.,&c. 2,457,291 2.042.079 2,762,421 1,484,188 
pF ile pa pl aS RIMES ll ap aie 111,011 72,477 109,396 
U. 8. & Mexican income 

taxes, estimated... 221,122 ie eee eS 
Depreciation, &c_...... 511,290 422,731 445,064 177 615 

Net income_.......- y$2,137.718 y$1,767,161 $692,778 loss$66,973 
Dividends paid... ....-- el Rr eT A ac Of as Ia BE tags 
Earnings per share. ___._ $4.27 $3.53 $1.38 - Nil 

x Includes other income. y Before deduction for depletion. 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— ~ x 
Mines, min.claims x Capital stock. ..50,000,000 50,000,000 

lands, buildings, Capital stk. & surp. 

rys. & equipm’t.50,590,789 50,876,602; of sub......... a. ‘=iteeee 
Investments ..... 91,001 90,995| Mexican legal re- 

Development. ... 1,309,014 1,357,787] serve.......... 4,000 4,000 
Supplies......... 433,558 439,356 | Notes payable.... -...... 1,500,000 
Metals in process Accrued liabilities. 233,075 404,450 
andonhand.... 673,945 2,138,665] Accounts payable. 89,858 88,361 
Accts. receivable.. 1,020,946 2,170,649} Wages payable... IRE Rai 
Be presto a 890,973 1,789,438 | Surplus.......... 6,692,262 6,932,876 
Prepaid expenses 18,268 60,292 
Deferred charges. . 9,228 5,904 
y EARS ag 57,037,724 58,929,688 i aE Sk 57,037,724 58,929,688 
x Represented by shares of $100 par.—V. 141, p. 3536. 
Great Northern Ry.—Earnings.— 

February— 1936 1935 1934 1933 
Gross from railway... - $4,376,679 $4,399,053 $3,841,548 $3,128,110 
I I a ee Sea ai SRE 746,996 ,040 
"Ss after ne DSS def395,221 79,907 156,300 def640,495 

rom Jan. 1— 
Gross from railway. .-.-.- 9,166,157 8,763,296 7,976,821 6,709,791 
Buen CN Lisa 3 newicke ° o Uikowees 1,279.6 


Net after rents.._____- def305.015 def284,854 def59'534def1,156.908 
Stockholders Rights to Subscribe to $99,422,400 Bonds— 


The company pro to issue not to exceed $99,422,400 gen: mortgas® 
4% convertible bonds to mature July 1 1946, in two series of equal rincipal 
amounts, to be designated respectively Series G and Series H. ompany 
offers such $99,422,400 of new convertible bonds to its stockholders of 
record March 16 for subscription by such stockholders severally, to equal 
principal amounts of the bonds of each of said series, at the principal amount 
thereof, flat, and on the basis and to the extent of $40 aggregate principal 
amount of the new convertible bonds, consisting of $20 principal amount of 
bonds of each series, for each one share of their several holdings of record at 
that time of the preferred stock, subscriptions to be received only for $100 
aggregate principal amount of the new convertible bonds and multiples 
thereof, and payment of the subscription price to be made in cash or, at 
the option of the subscriber, in Great Northern Railway general mortgage 
7% gold bonds, series A, me ae | July 1 1936, accompanied, if in coupon 
form, by coupons due July 1 1936 appertaining thereto, such general 
mortgage 7% nds delivered in payment to be valued for the purpose of 
such payment at their principal amount (interest thereon accrued and unpaid 
from Jan. 1 1936, the next preceding semi-annual interest payment date, 
up to and including but not after May 31 1936, to be paid by the company. 

W.P. Kenney, President, in a letter dated March 21 says: 

Purpose—The purpose of the proposed issue is to provide, to the extent 
of the principal amount of the new convertible bonds so issued, for an equal 
principal amount of the company’s general mortgage 7% gold bonds, series A 
outstanding in the principal amount of $100,766,000, which mature on 
July 1 1936. The difference will be provided for at maturity out of funds 
otherwise in the company’s treasury. 

Underwriting Arrangements—Arrangements have been entered into with 
Reconstruction Finance Corporation whereby that corporation has agreed 
with the company that it will prior to July 1 1936 take and pay for, at the 
principal amount thereof and accrued interest, any principal amount up to 
and including said total $99,422,400 aggregate principal amount of the new 
convertible bonds, which wg: f not be disposed of to the st olders or 
their assignees, pursuant to this offer, or to the holders of the company’s 





general mortgage 7% bonds pursuant to an offer to be made to bondholders 
to exchange any new convertible bonds not disposed of under the offer to 
the stockholders, for general mortgage 7% bonds, or which may not be 
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pany agrees 
not converted on or 
the company's presently existing funded debt, plus 
any additional debt crea th the approval of Interstate - 
merce Commission for additions and bettermen ns and acquisi- 


ts, extensio 
tions of p will be or will have been reduced $20,000 Gnctoding 
os oa $20 00,000 any reduction which has occurred by exercise 
rf) eges. 

Authoriz y Stock—Pursuant to the action taken at a special meeting of the 
stockholders held on Dec. 20 1935, and to appropriate amendment of the 
charter of the company. ne authorized capital stock has been changed and 
increased from 2, : ree Ss Peer) of chicks AB Be to consist of 
- ntl a ts incdludi 27% sh 587 16 shares are 

ssu a ou ane, ares 
Fractional scrip certificates, and of which 11.896 Le are issued and held 


in the nrempen’ A Of the presently authorized and unissued , the neces- 
sary shares be reserved for the conversion of the new convertible bonds. 
The remaini ares of such authorized and unissued stock, her with 


e ng sh 

the 11,896 shares held in the treasury of the company, may be issued from 
time to time for such consideration and upon such terms as the board of 
directors may d ne without any adjustment of the conversion prices 
of the series G and series H bonds, except as expressly provided in the 
supplemental indenture. The stated capital of the company rep 

b "pe proseany issued and outstanding shares without par value is $248,- 
538.7 , being an amount equal to the aggregate par value of the shares 
issued and outstanding prior to the change to shares without par value. 


Terms of the General Mortgage 4% Convertible Bonds 
General—The new convertible bonds are to be issued in the te 
principal amount of not in excess of $99,422,400 in two series equal 
principal amounts, to be d ted respectively series G and series H, 
each series to be of a principal amount not in excess of $49,711,200, under 
and pursuant to the terms of the company's general gold bond mortgage 
dated Jan. 1 1921 made to First National Bank, New York, trustee, and of 
an indenture supplem ereto dated March 19 1936 which has been 
entered into between the company and the trustee. 
The new conv. bonds of series G and of series H are to be dated June 1 
1936, are to mature July 1 1946, are to bear interest from June 1 1936 at 
per annum, payable on July 1 and Jan. 1 until the princi sum is 
d, the first interest payment date to be July 1 1936, and are to be payable 
as to patpeee and interest in such coin or currency as at the time of pay- 
ment is legal tender for the payment of debts due to the United States of 
America. The definitive bonds are to be issuable in coupon form, register- 
able as to principal and in fully registered form. The bonds in coupon 
form are to be issuable in the denom. of $1,000, $500. $100 and $50 and in 
fully regi form in the denom. of $50,000, $10,000, $5,000 and 
$1,600. Coupon bonds of the denom. of $1,000 are to be exchangeable into 
registered bonds of the same series of like aggregate principal amount, and 
registered bonds are to be exchangeable for coupon bonds of the same series 
of $1,000 each, subject to certain charges and payments as provided in the 


general mortgage. 

Optional Redemption—The new convertible bonds of series G and of 
series H are to be redeemable at the op.ion of the company in the case of 
each series in whole or from time to time in any part thereof (in which case 
the bonds of series G or of series H or of both so to be redeemed will be 
selected by lot by the trustee) on any interest payment date subsequent to 
the date of said bonds and prior to the maturity thereof, n nine weeks’ 
published notice, and upon other terms and conditions in the manner 
and as provided in said general m and in the supplemental! indenture 
at the followi percentages of principal amount: o and incl. July 1 
1941 at 105%; thereafter, and to and incl. ony 1 1944 at 103%; thereafter, 
and to the incl. July 1 1945 at 101%; and thereafter and to maturity at 
100%, er in each case with accrued interest. 

Conversion Privilege—The new convertible bonds of series G and of series H 
are to be convertible at the option of the holder at any time from the date 
of such bonds to and including the date of maturity, or, in the case of 
bonds called for redemption, then until and inclu , but not after the 
redemption date, and in the manner and subject to the terms and condi- 
tions provided in the ey indenture, into shares of the preferred 
stock, as such stock shall be constituted at the date of conversion, at the 
following conversion prices respectively, subject to adjustments as provided 
in the supplemental indenture: 

The bonds of series G at a conversion price of $40 per share, i.e., at the 
rate of 25 shares per $1,000 principal amount of such bonds. 

The bonds of series H at a conversion price of $75 per share, i.e., at the 
rate of 13 1-3 shares $1,000 pal amount of such bonds. 

Only full shares of stock be issued on any conversion of the new 
convertible bonds and no fractions of shares will be issued, bearer fractional 
certificates of customary character and of joer ae duration to be 
issued to represent the interests of any holders of bonds who upon conver- 
sion of said bonds would otherwise be entitled to a fraction ofa share. The 
supplemental indenture provides for appropriate adjustment, if any, of 
interest and dividends upon conversion of bonds. The supplemental 
indenture also makes ion for adjustment of the terms of conversion 
=pee the hap of certain contingencies and for notice to the holders 
of the series and series H bonds under certain circumstances. It also 
makes provision as to the amounts to be added to the stated capital of the 
omeeey ay issuance of additional shares and against reduction of the 

cap A 

Terms and Conditions of Offer and Subscription—The offer to subscribe 
will terminate at 2 o’clock p. m., Eastern Standard Time, on June 1 1936. 
Subscriptions may be made and will be received only for aggregate principal 
amounts of $100 or ee thereof (in each case half of the te 
principal amount to be in bonds of series G and half in bonds of series H) 
= “ee _ — of either series G or series H will be issued in denoms. o 
eSs n : 

Payment of the subscription price may be made in New York funds or, 
at the senor of the subscriber, in the company's | ponerse mortgage 7% 

ld bonds, series A, maturing July 1 1936, accompanied, if in coupon form, 

y, Papons due July 1 1936 apperta thereto, such general mortgage 
7% bonds delivered in payment to be valued for the purpose of such pay- 
ment at their principal amount. Fully registered bonds and coupon sade 

as to principal so delivered in payment of the subsecription price 
of new convertible bonds must bear attached bond powers duly executed 
by the registered owners of such bonds so delivered, with signatures guar- 
anteed by a bank or trust company doing business in New York City or 
neving a New York City correspondent or by a New York Stock Exchange 
m. 


The subscription price, whether paid in cash or in general mortgage 7 
bonds, must be paid at the time of making the subscription. % 

No interest will be paid upon cash payments of subscription prices 
whenever made. 

In any case where the subscription price is paid wholly or partly in general 
morteage 7% bonds, the interest on such bonds accrued and unpaid from 
Jan. 936, the next preceding semi-annual interest payment date, up to 
and including but not after May 31 1936 will be paid in cash at the time of 
the issuance of the new convertible bonds subscri for. 

Delivery of the new convertible bonds will in all cases be in equal principal 
amounts of bonds of series G and Bonds of Series H. 

The new convertible bonds will be delivered as soon after June 1 1936 as 
practice bie. in temporary bearer coupon form, in denoms. of $50, $100, 

, $1,000 and multiples of $1,000 and exchangeable for definitive bonds 
when prepared. 

Application has been made to list the new convertible bonds on the New 
York Stock Exchange. 

Subscription may be made to First National Bank, 2 Wall St., N. Y. 


City. 


Offer to Holders of Gen. Mtge. 7% Gold Bonds, Series A— 


The company offers to the holders of its general mortgage 7% gold bonds, 
series A, maturing July 1 1936, to exchange such of the new convertible 
bonds, if any, as may not be disposed of to the stockholders or to their 
assignees, for general mortgage 7% bonds on the basis of a like aggregate 
principal amount of the new conv. bonds (consisting as to one-half of such 
aggregate principle amount, of bonds of series G and, as to one-half of such 
agerceate principal amount, of bonds of series H) for a like principal amount 
of general mortage 7% bonds we rane if in coupon form, by coupons 
appertaining thereto due July 1 1936, interest on the principal amount of 
feneral mortgage 7% bonds so exchanged, accrued and auge d from Jan. 1 

936, the next preveding semi-annual interest payment date, up to and 
including but not after May 31 1936, to be paid by the company and sub- 
scriptions for such exchange by holders of general mortgage 7% bonds in 
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7 1 ane AE and er subject to ——— = allotmen 
conv e bonds Vv su . 

offer of Eze tiante in oll sempente to che offer to 
ted to and refers only to such of the new con- 


vertibie bonds, if any, as may not be of under such offer to the 
stockholders. 


All subscriptions received at or prior to 3 p. m., Eastern Standard Time, 
on April 101 will be consid as having been received at the same time 
on that date and any bonds available 
for exchange will to their 
at or prior to the time aforesaid, pro rata, in 
amounts of the subscriptions so received; and 


amount of new convertible 
t be allotted, first, to subscriptions received 
on to and up to the 








tible bonds available for in excess of the ng amount ee 
to vide in full for subscriptions received at or prior to the time af . 
bonds will be allotted to subscriptions ved after that time in the 


order of priority of receipt of such su ptions, with tion in case of 
insufficient principal amount of new convertible bo available for ex- 
wg - oe: provide in full for any such subscriptions simultaneously ° 

Su ptions for exchange may be made by filling in and execu the 
form of subscription agreement and forwarding the same to First National 
Bank of the City of New York, 2 Wall St., New York City, as agent for the 


company. 
e offer made will terminate at 2 p. m., Eastern Standard Time, on 
June 1 1936.—V. 142, Dp. 1817. 


Greyhound Corp.—Stock Split-U P. A pproved—N’ ew Dir.— 

At the annual shareholders meeting held 24 approval was given, 
subject to ap bd of Interstate Commerce Commission, of an am ent 
to the certificate of incorporation, whereby the authorized common stock 

increased to 3,500,000 shares of no-par value from present 1,000,000 
shares of $5 par value and the outstanding stock split into four new shares 
for each one t share. 

Arthur M. was elected to the board of directors, becoming an ad- 
ditional member.—V. 142, p. 1987. 


Grocery Store Products Co.—Admiiied to Listing and 
Registration— 

The New York Curb Exchange has admitted to | and registration 
the collateral lien 6% convertible bonds, due June 1 1945.—V. 142, p. 1643. 


Guantanamo & Western RR.—17o0 Pay Interest— 
4 ri By i Co. on ro 25 es that ty A pam = been 
a , as coupon agent for the company’s m 
6% bonds, VP eoenen No. 16, due Jan. 1 1936, ror dela interest 
at the rate of 6% for 90 days to March 30 1936.—V. 142, p. 128. 


¥ Hamilton Watch Co.—Annual Meetin 
The stockholders at their annual meeting on April 14 will consider 
amending the articles of incorporation to vide that no shareholder shall 
be allowed premmens — to any issued the company. They 
will also amend the By-Laws to vide that the as well as the 
shareholders may change or repesl the By-Laws.—V. 142, p. 1987. 


Gulf Mobile & Northern RR.—Annual Report—I. B. 
Tigrett, President, says in part: 


No dividends were paid or declared during the year. Cumulative divi- 
dends on the preferred stock in arrears as of Dec. 31 1935, amounted to 


46%%. 

1 ae from Railroad Credit Corp. were reduced during the year 
$82,596. Of that amount there was paid in cash from the company’s 
treasury $64,475 and the amount of $18,121 credited by the Railroad Credit 
Corp. from distribution of dividends under the marshalling and distribut 
plan of 1931. The balance due the Railroad Credit Corp. on Dec. 31 193 
amounted to $502,367. There is due from that corporation, under the 
marshalling and distributing plan of 1931, the amount of $90,608. 

During the year additional certificates were issued under the equipment 
trust of 1934 in the amount of $342,000 to partly cover the cost of two 
streamlined Diesel electric trains. As of Dec. 31 1935 there was out- 
standing $755,000 ade 9 ge amount of equipment trust certificates—1934, 
there ha been paid during the year ,000 principal amount of cer- 
tificates. nder an amendment of the trust agreement the definitive 
certificates, in the total of $755,000, are being issued as of Nov. 1 1935 and 
will all bear interest at the rate of 4% per annum from Jan. 22 1936. The 
equipment trust certificates are by lien on the equipment and also 
by the pledge of $250,000 of New Orleans Great Northern Ry. first mort- 


gage 5% bonds. 
uring the year a loan was secured from the Federal Emergency Ad- 
ministration of Public Works in the amount of $212,000 to finance the 
purchase of 22 4 track miles of new 90 pound rail and track material therefor 
and to pay the cost of labor necessary to place same in the track. All of 
rail was laid on the Louisiana Division (N.O.G.N. PPR In addition to 
the 22% track miles mentioned, there was laid on the Louisiana Division 
(N.O.G.N, Ry.) d the year 2% track miles of 90 pound rail, peng a 
part of the 1936 rehabilitation program. An additional 274 track es 
will be laid on that division during 1936. The cost of the track miles 
is to be financed by borro from the FEAPW. 
Including the contract for the 30 miles the company has made three rail 
inancing contracts with the FEAPW. The notes issued under the 
first two contracts in the cipal amount of $467,000 are outstanding. 
The obligations under the t contracts will amount to $767,000 and are 
nr consolidated in one issue of 4% collateral trust bonds, to be dated 
as of Dec. 15 1935, there being pledged to secure the bond issue $888,000 
of New Orleans t Northern 34 5% first mort bonds owned by 
the company, and $534,000 of Gulf Mobile & Northern RR. 5% first mort- 
gage bonds. On April 1 1936 cash in the amount of $300,000 will be re- 
ceived from the FEAPW to carry on the 1936 rehabiliation program and 
delivery of the 4% collateral trust bonds will be effected on the same date. 


Income Account for Year Ended Dec. 31 














ted 198 6=—s Batsa | ore.88 
d operated... - ‘ ; . 
rts age case ~~ a $5,538,120 $4,758.944 $4,608,512 
Freight-increased rates-----------  DeO*598 = 987.102 «105 ATA 
Excess baggage- ---------------- 13 121 131 
ee ee et. Le eu asaeeed 115,816 111,192 101,904 
ee ss ee bb eeesdonna ,038 24,524 25,141 
Switching ei puphenentdaceseaanne ,009 , ,600 
Sekar Eee soeedihe. so. 55s iCRTTT(tsC AAG 
ther transportation revenue. - - -- : i ; 
Incidental sevens b ch Pie estos Ua 40,756 39,552 40,305 
perating revenues-.------ $6,173,210 $5,230,957 $5,024,203 
soneuteanee of oar and structures - - 767 ,961 677 ,681 543 321 
Maintenance of equipment. -.-.-..---- 936,753 772,423 719,047 
NE alls 385,985 401,446 365,720 
pepamportation oe SE See peerrc: ance 1 708 656 1 at it) 1,505,353 
een e ne en CENPNOND skies s< = “eee... an ee 
Transportation for investment—Cr - - 24,245 ae. gece 
Net ting revenues. ......-.-- $2,083,790 $1,445,938 $1,634,991 
ee Ho ee pene. Fain gall 377,216 ” "352,000 ~ "365,400 


Uncollectible railway revenues. . . ~-- 


Total net operating revenues - - ~~ - 





$1,704,260 $1,093,619 $1,268,739 
324,060 302 ,47 263 ,891 











Equipment rents—net-——Dr.......-- : ° ; 
J Oint facility rents—net—Dr-_....-.. 279,257 278,596 257 416 

Net operat I le 8 $1,100,943 $512,547 $747 ,432 
Total Baa mgricnro A me income.......-- 111,016 117,506 126,279 

Geueis tem. oo ide ct tcsiosove $1,211,959 $630 ,053 $873,712 
Rent for leased roads............-.- 263 ,400 263, 154,047 
Miscellaneous rents_............--. 2,9 ,99 2,896 
Interest on funded debt.........-.-- 528,564 519,399 746,181 
Interest on unfunded debt. .......-- 11,401 13,982 25,948 
Miscellaneous income charges.......  -.----- £------ 350 
Maintenance of invest't organization. 965 RMR xs Omibe 








PESO ROOMNG i cididcdnccccdwetcéiene $404,710 loss$170,740 loss$55,712 


x For comparative arpones, operations of New Orleans Great Northern 
RR. included. y $39,273 credited general expenses covering amount ac- 
crued in 1934 under the Railroad Retirement Act. 











7 o 
2162 Financial 
Comparative General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— x $ Liabilities— $ & 
Inv. in rd. & equip.34,285,238 34,697,428 | Common stock . . . 13,539,400 13,539,400 
Dep.in lieu of mtge Preferred stock ...11,415,600 11,415,600 
property sold... 460 5,350| Grants in aid of 
Misc. phys. prop. 532,563 620,171 construction ... ee .-. > ebliece 
Inv. in affil.cos.. 111,630 131,467| Ist mtge. 5%% 
Inv.in secur. issued , gold ee 4,000,000 4,000,000 
or otherwise st mtge. go 
ried as a liab. by BORE. cavecece 6,000,000 6,000,000 
acct. company - . 8,238 6,880 | Equip.trustof1934 755,000 442,000 
Other investments 1,814,999 1,851,324| Loans payable.... 1,076,404 947,000 
CRU asddcsdcce 1,232,621 804,559 | Traffic & car serv. 
Special deposits. . . 38,439 17,315| balancespayable 126,231 108,186 
Loans & bills rec.. 178,316 55,950| Audit. accts. and 
Net bal. rec. from wages payable... 402,369 312,031 
agents & conduc. 59,937 32,978 | Misc. accts. pay.- 15,967 12,423 
Misc. accts.receiv. 278,951 180,708 | Int. mat. unpaid... 2,080 1,455 
Matis. & supplies. 369,600 429,459 | Divs. mat. unpaid 15,000 15,000 
Int. & divs. receiv. 3,678 7,278| Unmat.int.accr.. 136,041 132,312 
Other curr. assets. 21,032 16,033! Other curr. liabil._. 109,018 101,009 
Deferred assets... 2,903,116 2,477,468)| Liab. for prov. fds. 217 42,103 
Ins. paid in adv... 13,607 19,287} Other def. liabil.. 165,182 101,451 
Disc. on cap.stock 213,750 213,750 | Tax liability - - - - - 196,889 184,559 
Disc.onfund.debt -...-.. 1,973 | Acer. deprec., road 12,540 11,586 
Other unadj. debits 712,803 799,792 | Accr. dep. equip.. 1,954,287 1,776,929 
Rail renewal prog. -.-.-.- 255,000| Acer. dep. leased 
PE cacceo . Seaone 18,252 
— adj. ee 677,652 521,483 
urp. approp. for 
inv.inphy. prop. 284,882 272,531 
Profit & loss bal.. 1,892,721 2,668,862 
Wailssedecawa 42,778,982 42,624,172! Total.......-- 42,778,982 42,624,172 





—V. 142, p. 1643. 


Haloid Co.—Registers 55,000 Common Shares— 

The company has filed a registration statement with the Securities and 
Exchange Commission, under the Securities Act, covering 55,000 shares of 
common stock. Underwriters are Donoho, Moore & Co., 36,500 shares, 
and Mitchell, Herrick & Co., 18,500 shares. 

Proceeds from the sale of the issue will be used to redeem at 105 3,500 
shar es of preferred stock; to repay a loan of $92,244 from more Co.; 
to r epay a loan of $100,000 from Union Trust Co. of Rochester, N. Y., and 
the balance for working capital.—V. 141, p. 1818. 


Hamburg-American Line—Financial Reorganization— 

The New York ‘“Times’’ March 24 said in part: 

The great financial losses suffered by German oe in recent years 
were revealed anew on March 23 with the announcement of the long-awaited 
financial zation pian for the Hamburg-American and North German 
luoyd tines. The plan calls for a new slash in both companies’ capital stock 
to one-fifth of its present nominal value and to about 7% of its nominal 
value in 1932 together with the issue of new stock to pa ‘bank debts. 

The financial reorganization follows the general reorganization of German 
shipping under the National Socialist regime which dissolved the old Ham- 
burg-American and North German Lloyd union and created small, more 
efficient operating units. 
ts ———s to a statement issued on March 23 the financial reorganization 

as follows: 

The North German Lloyd will reduce its capital stock from 54,500,000 
marks to 11,530,000 marks. It was 165,000,000 marks in 1932. Simul- 
taneously it will issue new stock of a nominal value of 34,360,000 marks. 
The new s be accepted by creditors at par to pay bank debts which 
in the last report issued, for 1933, were listed at 84,270,000 marks. 

The Hamburg-American line wiil reduce its capital stock from 54,570,000 
marks to 12,010,000 marks. It was 161,400,000 marks in 1932. It will issue 
new stock of a value of 34,360,000 marks to pay bank debts which, accord- 
mq to the report for 1933, amounted to 111,370,000 marks. 

n addition both companies wiil fall back on reserves and stock in their 

on to meet operating deficits which have not yet been revealed, 

ut in 1933 amounted to 12,600,000 marks for the Hamburg-American 
line and to 11,700,000 marks for the North German Lloyd.— V. 141, p. 3692. 


(M. A.) Hanna Co.—To Amend Articles of Incorporation— 

The preferred stockholders at the annual meeting April 7 will be asked to 
vote on a proposed amendment to the articles of incorporation to broaden 
oe oo of business in which the corporation may engage. 
—v. » Dd. ‘ ; 


Hatfield-Campbell Creek Coal Co.— Directorate Reduced 

The board of directors was reduced from 16 members to 14 at the annual 
meeting of stockholders on March 18. 

Only one of three vacancies caused by deaths during the year was filled. 
M. H. McLean, Covington, is the new member.—V. 142, p. 128. 


Havana Electric Ry. Co.—EKarnings— 


Period End. Dec.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 

















Operating revenue_-_-.-- $628,175 $641.874 $2,560,716 $2,657,288 
Oper. exps., incl. taxes--. 646 ,037 655.739 2,512,176 2,557,053 
Net oper. revenue. ... loss$17,862 loss$13,865 $48,540 $100,235 
Non-oper. revenue. -.-.-- 163 130 642 813 
Gross corp. income... loss$17,699 loss$13,735 $49,182 $101,048 
x Int. & other charges... 172,687 168,140 691,357 672,884 
Deficit (before deduct- 
ing depreciation)... $190,386 $181,875 $642,175 $571,836 


x Includes interest accrued for period on 5%% gold debentures, serie of 
1926, interest on which has not been paid subsequent to March 1 1931. 

Consolidated Mige. Bonds—On account of the sinking fund instalment 
due Jan. 1 1935 of $242,336, there was delivered to the trustee $53,661 
principal amount of bonds; no further pa. ent in bonds or cash has been 
made on account thereof.—vV. 142, p. 1122. 


Holland-America Line—7'0 Remove Bonds from List— 

The company has advised the New York Stock Exchange that there 
remain outstanding only Fl. 521,500 par value out of a total amount of 
Fl. 22,784,500 outstanding at the time of the November 1933 reorganization 
of the sinking fund gold 6s, due 1947, and that it appears that very few of 
the small amount remaining outstanding are held by bondholders within 
the United States. 

In view of the foregoing, the Committee on Stock List has directed that 
this issue be stricken from the list of the New York Stock Exchange on 
April 15 1936, with advance notice.—V. 141, p. 461. 


Hooker Electrochemical Co.—$1.50 Preferred Dividend— 
The directors have declared a dividend of $1.50 per share on the 6% 
cum. pref. stock, par $100, payable March 31, to holders of record March 19. 
Similar distributions were made on Dec. 31, Sept. 30, June 29 and April 20 
tS Dec. 31, Sept. 29, June 30, March 23 1934 and on Nov. 29 and Dec. 30 


Following the March 31 payment, accruals on the preferred stock will 
amount to $9 per share.—V. 141, p. 4168. 


Hudson & Manhattan RR.—EFarnings— 
Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
oper. revenue.... $644,896 $624,498 $1,315,933 $1,309,325 
Operating exp. & taxes-. 289,160 375,722 798,459 784,650 


——_——— eS lC FC 

















Operating income.... $255,736 $248,775 $517,474 $524,675 
Non-operating income... 23 ,737 23 ,060 47 273 46,349 

Gross income_._.....- $279,474 $271,836 $564,748 $571,025 
Inc. chgs.—inc. int. on 

adj. inc. bonds at 5%- 314,964 314,731 630,215 630,009 

SRS Da ae $35,489 $42 895 $65,467 $58,984 


—V, 142, Pp. 1988, 
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Hudson Motor Car Co.—Sales Continue to Soar— 

Retail sales of Hudsons and Terraplanes in the United States for the 
first 14 days of March totaled 3,677 cars and exceeded all marks for the 
corresponding period of the past six years, according to William R. Tracy, 
Vice President in charge of sales.—V. 142, p. 1988. 


Hussman-Ligonier Co.—1% Stock Dividend— 

The directors have declared a stock dividend of 1% on the no par conv. 
pref. stock, payable in pref. stock and the regular cash dividend of 7% 
cents per share, both payable May 1 to holders of record April 20. Similar 
distributions were made on Feb. 1, last, and on Nov. 1, Aug. 1, May 1 
and Feb. 1 1935.—V. 142, p. 956. 


Illinois Central RR. System.—Earnings.— 


February— 1936 1935 1934 1933 
Gross from railway... _.. $8,971,504 $7,379,702 $6,945,144 $6,281,026 
West from POWAY ..ccce 3 ccscce l, 271 l, .100 x ,633 
Net after rents........ 1,111,120 903 ,109 1,132,402 473 ,494 

From Jan. 1— wad 
Gross from railway... 17,756,229 14,997,454 13,935,194 12,924,407 
Net from railway...... «.«...-.- 2,777 951 3,627 ,493 2,705,949 


Net after rents_-.....-- 2,084,903 1,487,949 2,015,472 1,083,803 


—V. 142, Pp. 1988. 


Indiana Pipe Line Co.—Larger Semi-Annual Dividend— 
The directors have declared a semi-annull dividend of 20 cents per 
share on the capital stock, par $10, payable May 15 to holders of record 
April 24. Previously regular semi-annual dividends of 15 cents per share 
were paid. In addition the compan id an extra dividend of 5 cents on 
Nov. 15 1935 and Nov. 15 1934 and 10 cents per share on Nov. 15 1933. 


New Director— 
H. A. Somers Jr., has been elected a director to succeed F. A. Kelley. 
—V. 142, p. 1292. 


Indianapolis Union Ry.—Z/nvites Refunding Bids— 

The company has invited bids for the pea of $4,714,000 of refunding 
& impt. mtge. 225 wo Domes series B, dated March 1 1936 and maturing 
March 1 1986, the bonds to be ne a guaranteed by endorsement by the 
Pennsylvania RR. Co. and New York Central RR. ids are to be received 
up till noon on March 30 by George H. Pabst Jr., treasurer of the company, 
at Philadelphia. 

The bonds will be redeemable at the option of the company on March 1 
1941 and thereafter at 108% and lesser premiums, and will carry a sinking 
func which shall me operative in the event that all the bonds now out- 
Ss = the general & refunding mortgage of the company shall have 

n retired. 

The proceeds of the sale of the $4,714,000 ref. & impt. mtge. 34%% 
bonds, with cash to be furnished by the company, will be used to redeem on 
July 1 1936, at 103, $3,714,000 series A 5 @ gen, & ref. tee. bonds, due 
Jan. 1 1965, and at 105, $1,000,000 series A, 4%% ref. impt. mtge. 
bonds due July 1 1980. 

The issue and sale of the bonds by the company and their guaranty is 
a to the approval of the Interstate Commerce Commission.—yV. 141, 
p. ‘ 


Industrial Credit Corp. of New England—£rira Div.— 

The directors have declared an extra dividend of 6% cents per sharevin 
addition to the r ar quarter? dividend of 32 cents aber share on the 
common stock, both payable April 1 to holders of record March 14. A like 
payment was made on Jan. 2 last and on Oct. 11935. An extra dividend 
of 64 cents was paid on July 1 1935, while in each of the six preceding quar- 
ters extras of 6% cents per share were distributed.—-V. 142, p. 129. 


Insull Utility Investments, Inc.—Bonds Worthless— 

The United States Board of Tax Appeals in a decision in the case of Bruce 
E. Anderson against the Bureau of Internal Revenue decided that Mr. 
Anderson had demonstrated that the series B debenture bonds of the 
Insull Utility Investments. Inc. had become a ‘‘bad debt’’ in 1932 and there- 
fore deductible from taxable income. This decision might have large 
ramifications because of the wide distribution of the bonds but the amount 
of bonds involved in the Anderson case was extremely small, only $143.70, 
and the limited evidence presented in behalf of Anderson was not even 
contested by the government. For this reason the case may not be a pre- 
cedent-setting one. (‘‘Wall Street Journal.’’)—V. 142, p. 463. 


Interborough Rapid Transit Co.—Report for February— 
Thomas E. Murray, Jr., receiver, in his monthly report for February 


Says in part: 
Traffic—The Subway Division during the month of February carried 
70,158,145 , an increase of 3,784,433 or approximately 5.70% 
as compared with February 1935. This is the largest percentage increase 
since January 1930. This 1 percentage of increase was due largely to 
conditions fixed by the calendar. The month of Fe had 29 days, 
compared with the 28 last year, and as a result the traffic for the month 
was increased by slightly over 3.50% on this account. 

During the month of February the Manhattan Division carried 16,971,618 

ngers, a = of 586,188, or approximately 3.58%, as compared with 

ebruary 1935. Each line on the division showed an increase over the 
corresponding month in the previous year, but with the exception of the 
Second Avenue Line the increase was due to the unusual conditions referred 
to above. On the ordinary days traffic held up well on the Second Avenue 
Line and the Third Avenue Line, but there was considerable decline on 
the Sixth Avenue Line and the Ninth Avenue Line. 

Compared with the preceding month of January, each line showed an 
increased rate of traffic on account of the reason previously stated. 


Subway Division Operations 







































































Month Ending——— ——8 Months Ending—— 
Period— Feb. 29 '36 Feb. 28 '35 Feb. 29 '36 Feb. 28 °35 
Gross oper. revenue.... $3,839,853 $3,631,351 $29,341,416 $28,737,883 
Operating expenses... - 2,099,558 2,053,563 17,274,853 17,079,518 
Net oper. revenue._... $1,740,296 $1,577,788 $12,066,563 $11,658.38 
I et ae 162,569 143,479 1,180,764 ° Bie aie 
Income from oper.... $1,577,727 $1,434,309 $10,885,799 $10,841,546 
Current rent deductions 218,708 218,708 1,749,661 1,749,661 
pS AS nO Capers $1,359,019 $1,215,602 $9,136,139 $9, e 
Used for purch. of assets ° 99.091.885 
of enterprise. .......- 6,094 41,948 311 Cr88 ,267 
Balance—City & co.. $1,352,925 $1,173,654 $9,135,828 $9,180,152 
Payable to city under 
Gees Geet Gicdtlnaes pied 2 oO mene” |v ddehs OO whe 
Gross inc. from oper... $1,352,925 $1,173,654 $9,135,828 $9,180, 
Fixed charges.......-. 866,950 875.473 6,938,543 5B '8o2 Loe 
Net inc. from oper... $485,975 $298,181 $2,197,284 $2,328, 
Non-oper. income... .-_-.. 718 713 18,041 . oF O60 
I i i es $486,694 $298,893 $2,215,326 $2,339,587 
Manhattan Division Operations 
Month Endin ——7 Months Ending-— 
Period— Feb. 29’°36 Feb. 28’'35 Feb. 29'36 Feb. 28 °35 
Gross oper. revenue. ~~. 936,854 2,014 $7,944,268 $7,857,452 
Operating expenses... 861,590 822,102 7,049,862 6,786,428 
Net oper. revenue. --- $75,264 $89,912 $894,405 $1,071,023 
Rental of jointly oper- 
ated lines: 
Queensboro Line- - ~~~ $4,933 $4,821 $39,123 $37 ,534 
Lexington Ave. Line_- 3,940 3,844 31,067 30,932 
White Plains Rd. Line 3,632 3,227 27 ,821 24,594 
Other rent items..... 6,355 6,475 52,339 54,654 
$18,862 $18,368 $150,352 $147,716 
Bal. of net oper. rev_- $56,401 $71,543 $744,052 $923 .307 


—V. 142, p. 1471. 
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International Great -waleagage RR.—Earnings.— 
February— 1936 935 1934 1933 
Gross from railway... $889,144 $940, 224 $1, 562 ,038 $821,419 
Net from railway......  ...... 184,862 293 .528 178,028 
Net after rents. ....... def27 ,771 55,104 124,413 49,768 
From Jan. 1— : 
Gross from railway... 1,836,037 1,915,947 1,909,919 1,655,413 
Net fom FallWOYoccces = eacces 361,684 500,278 "361,251 
Net ms —— saepatee def13 ,358 88,126 179,556 lll, ‘513 
p 


International Printing Ink Corp.—45-Cent Dividend— 
The directors have ee a quarterly dividend of 45 cents per share 
on the common stock, no par value, pre May 1 to holders of record 
ee 13. This compares with 35 cen d on Feb. 1 last and on Nov. 1 
1 — and 25 cents paid on Aug. 1, ey and Feb. 1 1935, and on Dec. 20, 
d Nov. 1 1934, this hay» being the first distribution made on this issue 
~ ak Nov. 1 1930 when 62% cents per share was disb Prior 
mee re pesular quarterly dividends of 75 cents per share were paid —v. i41, 
p 


intetnetional Rys. of Central America—Annual Report 


Years Ended Dec. 31— x1935 1934 1933 1932 
Railway oper. revenue... $4,022,186 $4,076,901 $3, 3.014 he $4,403 366 





























Railway oper. expenses. 2,611,892 2.902.679 2. ‘787 (222 
Railway tax accruals... 10,046 12, ‘ 5,896 
ose ry. revenue 474 250 _709 1,158 
Railway o .income. $1,399,773 1,161,339 $1,102, 198 $1,609,091 
Net ine. treak nies. ener. . 321,461 . 330,879 "983,191 ‘253, ‘449 
Non-operating income... 196,522 163,191 199, 746 208, 625 
Gross income... ..... 1,917,756 $1,655,409 $1,585,135 $2,071,165 
Int. on bonds & - pepe #1 as bo0 oF O31 435 1,447,915 1,485,105 
Amort. of discount -. ~~ ~~ 103, 102,99 105, 107,761 
wi eer ee 
or Rs. > pS iiaaliione 
Misceil. inesen> charges. 18,572 17,624 17,932 18,800 
Net income ......... 1,836 $103 ,335 14,225 $459,479 
Sinking fund reserve .... a7" 576 177,194 61,712 144,884 
a $254,260 def$73,.859 def$147,487 $314,595 
Previous surplus. ...... 7,933,357 7,987,539 9,039,597 8,684,499 
Rai iam ii. taeda 23 403 astaie 
Prof. on road & eq. sold. t.ho re cnauiiereiines 
Miscell. adjustments... 42 433 121,368 288,193 85,032 
NE cnininimpiebnmnee $8,230,577 $8,035,048 $9,203,706 $9,084,126 
Loss on retired rd. & eq. 74,503 6,832 4,886 13 ,487 
is Oi eee ee 
Delayed income debits. . 110,698 20,980 laa 
. adjustments... 32,972 73,879 500,509 31,042 
Bal. at credit Dec. 31. $8,012 ge $7 ,933 ,457 $7,987.539 $9,039 597 
Earns. per sh. common. Nil $0.99 


x During 1935, revenues ti. aaa expenses a: a’ ~ colones (the 
of Ei SSalvedon) have been converted into U.S. dollars at the 
rate of 40 cents (U. 8.) for one colon (the approximate current rate). D 
1934 conversion was made at the rate of 50 cents (U. 8.) for one colon (the 
then official parity of exchange). 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ ~ TAabtlittes— bs $ 
Road & equipm't.79,836,283 79,913,379 | x Common stock. .30,886,144 30,886,144 
Impts. on leased Preferred stock . ..10,000,000 10,000,000 
railway prop... 95,957 93,370 | Govt. grants..... 7,457,615 7,457,615 
Inv. in affil. cos... 388,712 397,319 | Funded debt... .. 23,724,588 23,106,791 
Misc. phys. prop.. 369,447 386,229 | Loans pay .....--. y 1,200,000 
Other investments 955,712 955,710 | Accts.&wages pay. 90,144 90,305 
Pinaceae 1,512,502 1,324,926) Int. & divs. mat’d 185,271 148,728 
bectiitduncon 1,577,107 1,558,474| Interest accrued... 301,316 312,335 
Time drafts & dep. 60,000 35,000 | Miscell. accts. pay. 68,098 31,466 
Sper’... deposits... 16,199 18,316} Funded debt ma- 
Int, & divs. rec... 20,416 14,713} tured, unpaid. 1,200 17,550 
ts & conduc’rs 29.932 19,014} Minority interest, 
Mat'ls & supplies 545,495 675, Occidental RR. --..-.. 237 
M accounts. 302,240 213,994 | Tax liability... 599,721 601,100 
Other ..- 1,122,014 1,150,761 . & casualty res 7, 7, 
Disc. on fund. debt 1,768,237 ,876,626 | Accrued deprec’n. 4,700,617 4,386,812 
Rent ce. 35,007 26,999 | Operating reserv 61,767 36 
Oth. unadj. debits 10,958 30,686 | Oth. unadj. credits 151,067 163,159 
Sink.fund res’ve.. 1,498,902 1,311,326 
Approp. surplus... 1,000,000 ,000, 
Profit and loss.... 8,012,403 7,933,357 
RE 88,746,219 88,690,569; Total......... 88,746,219 88,690,569 





x Represented by 315,000 shares (no par). y On A 1 1935, one year 
Sie normed, nates Of See Somaeey Sie pee oe SOS EESEEOS. 
company was a protect i » Rag ca y arranging 
extension of ,000 of this amount gi ~~ aoa secured serial 
notes with-interest reduced to 5%. —V. is. p.1 


International Utilities * Naas Rs oa Dividends— 

Directors have declared a dividend of $1.50 per share on the $7 cum. 
peice ef. stock (no par value) and a dividend of 75 cents per share on 
.560 cum. prior pref., series 1931 (no par value % both di a 

~ Bt payable May 1 to holders of record April 20. 8 ar payments 
made on Feb. 1 last. These poly yy: compare with payments of $1 OS 
per hed on the $7 prior pref. and 62% cents per share on the $3.50 prior 
pref. made on Nov 1935. Dividends of 87% cents per share on the $7 
prior ‘er and 13% cents per share on the $3.50 prior pref. were d on 
ug. 1 1935, and in each of the six quarters p Aug. 1. rior to 
then regular ‘quarterly dividends were distributed Vv. 142 Dp. 302. 


Interstate Hosiery Mills, Inc.—Hmployment Contracts— 
Options— 

The company has notified the New York Ourb Exchange that the -— 
holders at the annual m held on Feb. 19 poaites and speroves ten 


fon, employment eontreste th three officers: (a) Ivan Harold 
Greenwald, and (c) Lawrence H. Greenwald, and that one of the pro- 


visions con in each of the said employment co or was the follo 
conferring upon each officer an BS ag a A. 4... tion: 
‘*For the purpose of encouraging (a), Mb oe ote nen increase 
his proprietary interest in the company effective erlod 0 of a 
contract, the anne Seen hereby sae to toy 
that this contract shal effect, to warehane wt ~ ‘company 4 
, in lots of not dy = than 100 shares each, not ex ares of 


the common stock of the company at the book vale | thereof as determined 
by phe guditors xy the company as of Dec. 31 in the year last preceding.” 

Iowa Electric Light & Power Co.—Bonds Offered— 
Harris, Hall & Co., Inc., the First Boston Corp., Brown 
Harriman & Co., Inc., Coffin & Burr, Inc., and F. S. Mose- 
ley & Co. are aka at 103 and int. $3,600,000 Ist mtge. 
bonds, series E, 4%. due Dec. 1 1955. 

The same bankers are offering privately $1,250,000 3% 
coupon notes, due semi-annually, Oct. 1 1936 to April t 
1941. The notes are priced variously according to maturity, 


plus accrued interest from A pril 1 1936, to yield approxi- 
mately 0.75% to 3.00%.—V. P42, p. 1820. 


Iron Fireman Manufacturing Co.—Rights— 

The holders of the voting trust certificates for common stock of record 
at the close of business March 21, wil] be offered the right to subscribe at a 
price of $15, to additional voting ‘trust certificates for common stock in the 
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ratio of one additional voting trust certificate for each five vo 
certificates held. The right to subscribe witli expire on April 10 
142, p. 1990. 
Johns-Manville Corp.—T7o Market Acoustical Products— 
The company announced on March 25 that it had arranged to expand 


trust 
6.— 


cing 
tured by the Atlantic G Co. of Boston. These products 
vce bys those developed in Johns Manville laboratories during the past 


of the materials, made from wood fibre and asbestos, will 
Apriil. ‘‘Acoustex’”’ and ‘“‘silentile ,’ a of experiment in eastern 
laboratories for the past several months, wil cage for noise reduction and 
acoustical correction of office buildings, Lnepteats ublic butidings. theatres, 
libraries, educational institutions and other buil -—V. 142, p. 1820. 


Kennecott Copper Corp. (& Rike.)—aratnndl 


Consolidated Income Account for Calendar Years 
x1935 1934 1933 1932 
7 s =! Baas & m 


gree bg Rk Get $66,674,013 $53,592,874 $39,817,829 $23,094,950 
RR’s, soananiks staal 6,514,983 4,839,627 3,576,744 2 ,937 393 


Total oper. revenue. .$73,188,996 $58, 432,501 $43,394,573 $26,032,343 
Cost of metal produc. 
incl. mining 





and delivery_....___- 46,278,355 41,065,680 34,350,443 24,607,057 
R., steamship & wh 
operating costs... .. . 4.897.197 4,170,250 2,138,178 


3,148,630 
Pa dcicediesa "" Madess”*-*" Ge 3,094,022 


Net oper. revenue... .$22,013,443 $13,196,570 $8,989,523 loss$712,892 
Other receipts—divs., in- 














terest and miscell._ _ . 520,030 663 ,237 294,294 96,981 
Total income_.__.._- $22, 533.473 $13,859,808 $9,283,817 loss$615,911 
, sR Ss Soh ae 1.877 3,234,495 2.520.646 1,137,294 
Depreciation Be aie se ri ‘tel ‘389 3,720,094 3,864,909 3,665,321 
Gen. admin. & corporate 
exps.. not incl. in oper. 
baht exmtnhiniiititindd undo 329,080 300,220 bikiiatile eae Oo 
Onneas ee rn). «> steele 1,576,963 
Shut-down expense... . 490 ,922 437 339 Ss, ben ee 
Sundry charges... ..... 186 (857 363 078 Seaaee.. -.sevede 
Minority int. in income 
of subsidiaries . ... ..- 48,775 84,727 136,972 106,710 
Net income applicable 
to Kennecott s 
before depletion. _..$13,164,571 $5,719 $2,307 ,734loss $7102199 
Dividends paid .......- 7,001 534 4, ait a8 ontipiiets: .-. : aieitinaies 
Balance............ $6,163,037 $878,356 $2,307,734def$7102,199 
Earned surplus... .. 71.177.336 63,937,591 62,948,171 112, 192,457 
Shares a capital s 
outstanding (x (no eae)... 10,773,485 10,769,379 10,763,596 10,487 08 
Earned per share_._.__. $1.22 $0.53 $0.21% 


x en dg the income of Kennecott Wire & Cable Co. (formerly ‘ee 
Electrical Works) from Oct. 1 1935, the date as of which Kennecott Co 
Corp. ‘Blcr its stock. y Adjustment to cover amount written to 
Dec. 31 1932 for difference between cost of production and five cents, 
market price at that date—applicable to copper sold during 1933. 


Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Ass ~ $s TAabilities— x 
sideman iain 5,363,29 7,844, Accts. payable... 3,231,094 2,789,821 
Market secur. 8,982,831 9,675,161 | Treatment 
Accts.receivable 6,922, 4,448,247; & deliv. chgs 
bbbodeot 17,721,189 17,496,935) motdue...... 1,222,450 637,035 
Ore & concent... 1,752, "810 1,302,348/| Prov. for taxes 
Mat’ls & suppis. 7,204,588 ,126,338| accrued..... 3,431,635 2,555,489 
Def. accts. rec. 617,338 604,731 | Def. accts. pay. 118, ,097 "124. ,016 
a Invest. ae. 4,356,377 4,607,750|Insur. & other 
Stripping & min- reserve...... 914,054 1,055,979 
ing oe 31,451,556 31,650,451/ c Stated capital. 53,152,713 53,152, ‘713 
Prepd. insuran 336, 895 ,667 | Capital surplus _ 189, 757, 695 189, 660, 116 
Misc. def. acots. 927, 518 1 ,050,457 | Min. int. “4 = 563, ‘595 675, 786 
b Mining pro Earned surp. be- 
RR. equity, &c217, 931,847 218,358,735| fore deplet’n. 71,177,336 63,937,591 
py ee ee 323,568,670 oa 488,549! Total....... 323,568,670 314,488,549 
owned allied an iS oftmeted cee. b Less d depreciation n of 
$100.394, o80 in 1935 and "$96. 196,953 in by 10,773.- 
485 no par shares in 1935 and 10,769,379 in 1934.—V. 142, p. 1472. 


Kingston Products Corp., Kokomo, Ind.—<Stock Sold— 
Alison & Co., Detroit, announce the sale at $4.50 per share 
of 288,772 shares of common stock of this corporation.— 
V. 125, p. 3491. 


(G. R.) Kinney Co., Inc.—T70 Amend By-Laws— 

The stockholders at the annual meeting April 15 will consider a peogeses 
amendment to the By-Laws so that the annual meeting will be held one 
week later.—V. 142, p. 789. 


Knott Corp.—Resumes Common Dividends— 

The Gretens have declared a dividend of 10 cents per share on the 
common stock, payable Apel 15 to bok ders of record April 1. This will 
be the ‘first dividend ape Sn mes July 15 1931, when a en. 
dividend of 25 cents per share buted.—V. 141, p. 1441. 


Lawton Mills Corp.— To Vote on Csiibiatness 
A special meeting of stockholders will be held April 13 to act on the 
recommendation of directors that the Bog gerne be liquidated. A three- 
fourth vote is necessary. Directors to wind up the com- 
pany and distribute to stockholders the $480, received from the General 
tton Supply Corp. less liquidation expenses. —V. 142, p. 1645 


Lehigh & Hudson never Ry Sarninge.— 


February 1934 1933 
Gross } mak railway aS $133,915 $123 259 $114,624 $109,012 
Net from railway --... 40,946 ,99 ‘ 31,602 
Net after rents....-- 15,543 14,391 7,192 9,186 

From Jan. 1— 
from railway. 256,137 256,220 244.755 222,357 
Net from ey ests ‘ 81,595 70.512 66,656 
Net after rents__...... 25.090 33,157 24.598 20.845 


—V. 142, D. ona73. 


Lehigh Valley RR.— qué pment Trust Certificates— 

The interstate Commerce ission on March 13 authorized the 
company to assume Oo ee Ont and liability, as lessee and garantor, 
series of not exceeding 000 additio nal equipment- ath certificates 

Vv poe 4, to be sold at par in connection with the procurement of 


1. yo al modified its order of Dec. 11 1934. so as to permit 
amendment 8 $3,345,000 of Lehigh Valley RR. equipment-trust certifi- 
cates, series V 1934, outstanding, by applicant's waiving the right of 


redemption. 
Earnings for Month of February and Year to Date 
February — 1936 1935 1934 1933 
Gross from railway...-.. $4,093 .969 386,908 $3.338.917 $2.881,138 
Net from railway... .- 857 .500 807 ,136 981.533 606.541 
Ne after rene URES 486.689 432,607 644.325 239.947 
rom Jan. 1— 

Gross from railway...-.. 7.958.459 6.936.788 6.924.288 5,672,087 
Net from railway...... 1.737.104 1.705.058 1.923.489 900.989 
Net after rents........ 973.082 1,036,674 1.265.127 161,391 


—V. 142, p. 1475. 
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Leverage Fixed Trust Shares—Pa Pays iAguidating Div.— 
The 2 Sey ats Egujdating dividend of $1.254 per bearer share on 


March 25.—V. 
he soa Telephone Securities Co.—Resumes Class B 


The directors have declared a dividend of 15 cents per share on the class 
B common stock, no par value, payable April 10 to holders of record 
March 31. This will be the ieee petenns ane an tee 0 staat aiate ee, 10 
1934 when a dividend of 10 cents per share was distributed -—V.141, p. 2281. 


Loblaw Groceterias, Ltd.—Zarnings— 


Period End. Mar.7—  1936—4 Weeks—1935 1936—40 Weeks—1935 
PDL Gtk adeeb nee $1,317,496 $1,264,762 $12,345,716 $11,828,858 
Net — after ch 

call on deemeeniliian da ts 70,025 65,584 622,101 607 ,434 


—V. 142, °. 1475. 
Loew’s Inc.— Listing of 34%% Sinking Fund Debentures— 


suse New York Stock Exchange has authorized the Ty tt of Sis, 0,000 
834%, sinking fund debentures, due Feb. 15 1946. . 142, 


ae Island Lighting Co.—Earnings— 





12 Months Ended Dec. 31— : 1935 1934 
Gross revenues (all sources) ............-.--.--- $11,407,604 $11,250,445 
Total exp. (incl. retirement exp.) and all taxes. - ~~ ¢. 680,979 6,541,062 
i... oon abueseecauahdoonesd 191,758 2,360,155 

INGO EROOTER, « cccccccen ccccccccccccosccosccs $2,534,866 $2,349,227 


—V. 142, Dp. 303 


Louisiana Southern Ry.—Abandonmenit— 
The Interstate Commerce Commission on March 16 issued a certificate 
eg the co-receivers of the company to abandon that portion of a 
nch 


line of railroad extending from R Bn Shell Beach, approximately 
6.5 miles, all in St. Bernard Parish, La.—V. 139, p. 3001. 

Louisville & Nashville RR.—Bonds Sold—Morgan Stan- 
ley & Co., Inc., New York, on March 23 offered at 100 and 
interest $9, 292, 000 Ist & ref. mtge. 4% bonds, series D. 
The issue has been oversubscribed. 
® Dated Aug. 1 1 1921; due April 1 2003. Bear! interest from A ril 1 1936, 


yable in New York Cit . 0 
Vork k, trustee. ‘Coupon bonds in AMR a $1 “000 rannaiele ole to 
es Fully registered bonds in denoms. = $1 and $10, 000. 

upon and registered bonds interchangeable. Redeema able all or part, 
upon 60 days’ motion. | on 1955, at 105 date at following interest: 
to and including April A, Rang at 105; th os to an ineindl April 1 
1970, at 104; th d includi ing April 1 1985, at 103; thereafter 
to and including April sl T995, “a 102° thereafter to and Scbadion April 1 


i 
2000, at 101, and thereafter at 100. Abe poneamabte for sinki upon 
60 days’ notice on Oct. 1 1 i937 and on Oct. 1 in any year thereafter at 


d in 
a aateee Issue and sale of —_ bonds has been authorized by the 
Interstate Commerce Commission 
Data from Letter of Lyman Cities: Chairman dated March 20 
Compan .—Compeny, © wae 3 has as Deen in continuous operasion since 1859, 
now owns 4,760 


gad eperenen | 5, 008 miles. It owns 71 783% 
of the capital stock of cite Chat t. Louis ht which operates 
an additional 1,154 miles. Theselines forma yen ant ve system 
the a7 one and Alabama coal fields, coal fields 


in anne Virginia an 
eastern and important t commercial and industrial centers of 
the Middle S< South —~ 4h —~ the 
13 States. 
P Net 


hio River to the Gulf. Company operates in 
proceeds to be received by the oompeay from the sale of 
nds are to ne applied toward the ere Ss 


f $9,292,000 South 











these 
& North Aiabama RR. consol. mtge. 5% nds due Aug. 1 1936, out- 
standing in the hands of the public. 
Earnings for Years Ended Dec. 31 
Gross uctions 
Operating Gross rom Net 
Revenues Income Gross Inc Income 
Sp vsbansasenns $147,136,531 $30,822,543 $11,400,432 $19,422,111 
TO on orwell timed 144,605,117 951, 11,225,645 16,726,241 
a 135,638,458 25,456,728 11,133,508 14,323,220 
RAPT PR es 132,055,983 24,834,261 11,107,719 13,726,542 
lea tin Decne el daiee ,440,9 17,729,772 11,123,690 6, ,082 
Zt cebssesenase 87,019,791 1,888,466 10,848,520 1,039,946 
ee aia a alte 63,920,024 9,495,291 11,604,166 loss2,108,875 
eS 5,656,958 12,844,708 11,048,992 1,795,716 
, iv SCPE R Ese 69,962,668 13,777,331 10,809,946 2,967 385 
EES 75,694,731 14,787 Sn b 658,139 4,128,943 
Security—The $67,045,000 Ist & ref. resently to be out- 
standing in the hands of the J y~y and an maieiticnal $. et Gon 4 14> > oane 
ledged under the ecrss ease, will 


which it is contemplated w 
be in the opinion of the company’s counsel, by a “ited lien on 
su 


ad owned in fee by the company ect to the liens, 
in so far as they attach, of mortgages securing $151,782 “Wt of bonds 
(exclusive of the South & North Alabame. RR. bonds maturing Aug. 1 1936) 
outst in the hands of the public or pledged. The Ist & .*) mtge. 
permits the issuance of additional bonds thereunder which would be eq y 
secured thereby, but closes ail existing me lien mo es. The mort- 
pace permits the extension of bonds constituting prior debt to a date not 
ater than Jan. 1 2003. 
, yneny Fund—A non-cumulative sinking fund, commencing in 1907. of 
per annum of the principal amount of all issued (as defined) series D 
tS ge payable only to the extent of net income in the precedi a is 
to be applied to the purchase of series D bonds at or below 1 and 
accrued interest, or, if not so obtainable, to redemption at 100% and 
accrued interest of bonds drawn by lot. The sinking fund payments may 
be made in cash or bonds or both. 


Capitalization Outstanding in the Hands of the Public as of Dec. 31 1935 
Mortgage bends. MR ccscdihbn duisdobvioctelistibieuntinewtabeah oa 955,000 
Secured bonds ,000,000 


L. & N.—Southern, Monon collateral, joint bonds.y....... in ‘811 ,500 
Equipment trust obligations ak ues diehed andinbemeidbaiininitastiabaiee 2. ‘000 
DERG Gene . ia wascicdotsnbabodbbidudbhinwdind ,530 
Gees Geek Gre £1 1k. cane cddbitioowsewunbannwotnk 117,000,000 

x Does not include $13,900,000 of mortgage bonds ple ed to secure the 
$10,000,000 secured bonds nor $500,000 of mortgage pledged under 
the Georgia RR. lease. 

y The co mpeny and Southern Ry. are jointly liable for these bone. the 
total issue of which is $11,827,000. Company, however, owns $31,000 
of them, and the figure, $11 i,81i, 500, in the above tabulatino is o tained 
by subtracting from the total issue of $11,827,000 the amount of the com- 

of the liability on the bonds held by it. As between the 


secured, 
4,760 miles of railro 


any’s one-h 
oint obligors, the comneny proportion of liability is $5,898,000, and the 
uthern y.’s is $5,913,500.—V. 142, p. 1646. 


Louisville Ry.—Bond Extension— 

On July 1 1935 the gg AE 's #3 000,000 extended consolidated 6% % 
Ist mtge. bonds matured $3,000,000 was the remainder of an 
original issue of $6,000,000 put ae Ky nbd? in 1890, which first fell due 
on July 1 1930, at which time $3,000,000 of the issue was paid off and 


000 ,000 extended at 6%% to July 1 1935. 
The 1935 maturity of $3,000, was met by y gaying. of off $1,000,000 
of this debt and the dB. of the remaining $2 Jan. 1 1940 


at 54%%. Although a declaratory judgment suit was hn de to clarify 
some of the legal aspects of the refinancing and though the extended issue 

was registered with the yb and Exchange Commission at Washington, 

the total expense of the refinancing amounted to only $32,178, which 
amount is being amortized by monthly charges to income over the term 
of the extended bonds. 

The Tupplomental indenture extending $2,000,000 of the bonds contains 
clauses which provide for the calling of these bonds at par and which 
— the company to turn over to the trustee, for use in period. » Under the 

one-half of its net income in each six-months’ wr 


these clauses, on Novy. 1 1935, the company delivered to the es 048 


March 28 1936 


the bonds were called as of Jan. 1936. The re- 
lemental indenture authorizes retirement of 
the bonds either by call or 


purchase in the open market if the bonds 
can be bought at less than 2 pee. 
Louisville & Interurban —Because receipts from the three remaini 
divisions of the Interurban company continued to show a downward 
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with which $43,000 of th 
tirement clause of the su 

















the directors of the company authorized their a onment. With the 
consent of the P. 8. on of ——y tg Py Division was dis- 
continued Aug. 17 1935; the LaGrange D Aue 24 1935, and the 
Prospect Division Oct. 3 Boy "Previously the — ae AA ee vision Y 
been abandoned May 
Dec. 1] 1932, and the olshies og Bee May 5 1981." 
Income Account for Calendar Years 
Rev. from trans. (cars $2516 343 $2 864'339 $2 Le? 557 $2 Ae 
Rev. fr. transp. am "259. 1 "242.682 "232, 350088 
Other oper. revenues... 70,065 82,642 111,478 146,376 
Total oper. revenues.. $3,146,228 $3,219,663 $3,089,968 $3,333,974 
Oper. expenses oes l ‘947 733 2 000 ‘950 l 936, ‘764 2,151 ‘570 
Oper. expenses (buses) . . "244 ‘626 "243,819 "229.808 "226.964 
Noe rev. from oper... $953,86 $974,894 923 396 $955,441 
Bs cicknostidenenanne 319, 308 ,500 ts ,000 321 1,000 
Net oper. income.... $634,869 $666 394 $642,396 $634,441 
Non-oper. >. inauene a esatialaen 30,787 52,902 18.329 9,395 
Gross income. ....... $665,656 $719,295 $660,725 $643 ,836 
Int. on bonds and notes. 441,750 486 ,750 488 ,247 502,784 
aneous debits... ee... meee 200 500 
Balance available for 
divs. on stocks... $219,716 $232,545 $172,278 $140,552 
Condensed General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Lhabdiltties— $ $ 
Road & equipm’t.18,018,692 18,174,069) Pref. stock, 5% 
Invest. in affil. cos cumulative... .. 3,500,000 3,500,000 
Louisville & > Common stock... 8,323,600 8,323,600 
terurban RR. 4,000,000 4,000,000} Bo ids... ... 8,0 9,035,000 














Ky.Carriers,Inc. 136, 500 136,500| Current liabilities. (412,120 406,984 

Peoples Tr. Co. 1| Deferred liabilities 1,258 1,323 
Other investments 364, s01 424,010| Unadjusted credits 2,062,654 2,227,288 
Current assets.... 789,360 1,305,574| Corporate surplus. 2,111,507 1,643,276 
Ce 142,000 
Unadjusted debits 1,137 ,286 955,318 

yA SS 24,446,140 25,137,472 Teiescbhotséad 24,446,140 25,137,472 
—vV. 140, Dp. 1664. 

Lower St. Lawrence Power Co.—Earnin s— 

3 Months Ended Jan. 31— 36 1935 
pases RR a EET Ea eae eee a $72. one ago Sr 

I i te cli . 
PEEL akiccheccbYeccascuaptibooccenso 10,618 8,590 

$33,139 $26,821 


Net income for bond interest ($17,499)....-.-.-- 
—V.141, p. 3231. 


Ludlum Steel Co.—Additional Stock Listed—Righis— 


The New York Stock Exchange has authorized the listing of 42,250 addi- 
tional shares of common stock (par $1) upon official notice of issuance and 
payment in full Ye to the terms of an offering to common stockholders 


= a to oan ters, making the total amount applied for to date 500,000 
The Exchange has approved the change in the 2 purpose of issue (as speci- 
shares of common stock, 


fied in previous a pd oe poy in respect to 218,51 
which are auth be listed upon official not ice of issuance upon the 
conversion of Mngeerme oe | wed stock, so that the shares (in so far as 
the same are not n conversion of said preferred 
cr common stockholders or sold to underwriters. 


42,250 shares of common stock 
sought to be listed, (2) the sai 218.5 515 shares of common stock, and (3) 
rights to su be to common be 


The 42,250 shares of common stock are now reserved for the conversion 
of preferred stock not now outstanding. The certificate of incorporation, 
as amended, requires an amount of common s to be reserved for con- 
version purposes sufficient to meet the requirements of the entire authorized 


registration statement with r 


preferred stock. ‘The certificate of incorporation was amended by common 
stockholders March 16 1936 by reducing the authorized preferred stock to 


43,723 shares, the amount outstanding at Feb. 6 1936, changing the re- 
quirements as to the amount of common stock to be reserved for conversion 
so that while any of the preferred stock is outstanding, there shall be reserved 
from time to time to be issued upon the conversion of the preferred stock 
a number of shares of common stock equal to five times the number of 
shares of preferred stock at the time outstanding. Company proposes 
to give to its common stockholders rights to subscribe at $22 per share on a 
pro rata basis to the 42,250 shares of common s 

As of the close of business on Feb. 17 1936, the com ony had reserved for 
the conversion of outstandi preferred stock 218,515 — of common 
stock. Company has called for redemption all outstanding preferred stock 
as of May 4. Each share of preferred stock is convertible tase five shares 
of common stock at the option of the holder my at  * time on or before 


the rhemape me & vay date. ompany pro give to its common stock- 
holders rights to subscribe at $22 per share to ee of the 218,515 shares as 
may not issued upon the conversion Of preferred stock on or before the 


redemption date. 

The net proceeds from the sale of all shages te } to be , eters are to be used 
in the following manner: $149,728 are to be used so per off the balance 
of bank loans made in November 1935, to pase {Tas 125% pag abe capital 
stock of Wallingford Steel Co.:; approximately $ $450, be used to 
reimburse the treasury of the company for Tvites wa ~~ RA made A. 
of earni Aig the five years preceding . 31 1935, as follows: Plant 
and buildi $53,243; machinery and al whl $335,130; work under 
poe nee at Dec. 31 1935, $68,570; an e balance of the net proceeds 
are to be for working capi ital and to releninares the treasury for pay- 
ments made to redeem the outstanding preferred stock. 


Terms of Offerings 

Offering of 42, S50 Shares of Common Stock—Company proposes to give 
rights to su be at $22 per share to the 42,250 shares of common stock 
on a pro rata basis (said rights to be represented by Lot A subscription 
certificates) to common stockholders of record on April 2 (or such other 
date not later than 14 days after registration statement becomes effective as 
the company may fix). ‘The number of these rights will exactly equal the 
number of shares of common stock outstanding on the record date. The 
number of such shares will not be known until the close of business on the 
record date because of the possibility of the issuance of additional shares 
of common stock prior to = time upon the conversion of preferred stock. 

Transferable Lot A full share subscription certificates, representing such 
rights, will be issued to each such holder of common stock in so far as his 
holdings entitle him to subscribe to full shares and Lot A fractional share 
subscription certificates will be issued to such holder representing the re- 
maining rights to subscribe, if any, which he may have. However, no 
fractional shares of common stock will be issued by the company, but such 
Lot A fractional share subscription certificates, when surrender with other 
Lot A fractional share subscription certificates ating rights to sub- 
scribe to one or more full shares of common s , will entitle the holder 
thereof to exercise subscription rights for one or more full shares. It is 
expected that the subscription period ng which such rights to subscribe 
on April 23 1936, but in any event such period 


ma _— be exercised will exp 
not expire earlier than the 20th day after the offering is made. 
Each Lot A subscription certificate must be received by Guaranty Trust 


ew York, together with ) aeons price payable 
tion price of the shares 

me, on April 23 
after the offering is 


140 Broadway 

in "ite York funds, for the full amount of the subscri 
subscribed for, before 3 o'clock p. m. Eastern Stan 
1936 (or such later date not earlier than the 20th da 


made as beer company may fix), , or such Lot A su ption certificates 
PeGering of 218.616 Shares of Common Stock=-Company also proposes t 
ng o res of Common mpan poses 
call for redemption all outstanding preferred stock, su ll for redemp- 
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tion to be effective simultaneous! with the registration statement becoming 
effective and the redem n date to be the = day thereafter. 

uently, such of the 21 "B15 on Rng (which were reserved 
Sestnew on 17 1936 for the conversion ‘OF 4. 43,703 shares of erred 
stock then outstanding) as equal five times the number of shares of preferred 
stock not converted on or Dofore the redemption date will, at the close of 
business on the redemption date, be freed m the conversion restriction 
and will be available for offer and sale by the company. 

- Company proposes to offer to each holder of its common stock of record 
at the meus oh business on April 2 1936 (or such other date not more than 
14 days after the registration statement mes effective as the company 
may ) the ht to subscribe at $22 per share to as many shares as he 
may desire, subject to allotment ‘?.—— the ayaliamte shares. Such rights 
to subscribe ‘we to be represented by Lot B subscription ee in 
bearer form. It is expected that the ogbacsipwon ported '¢ ng which 
such rights to subscribe may be exercised will expire o Apel 23° but in 

— such period will 1 a. expire earlier than the 20th da y after the 
offering is made. Each Lot B subscription certificate must be received 
by , 24. Trust Co., 140 pRees way. New York, her with a sub- 
scri clon aarecmen t, before 3 o'clock p . Eastern St ard Time on April 
23 1936 (or such loser date not earlier ‘than me  ¥- day after the off 
is made as the er meg 3 opto or such Lot B subscription certificates 
will become void ediately after the ¢ Fedem aS date the co y 
will ascertain the number os the 218,515 shares all not have 
issued upon conversions of preferred stock can whieh « are therefore then 
freed from the conversion restriction Ay are available for issue to subscrib- 


ers. The company will thereu 

(a) first allot to Sabocriber tt the amount of his rata share of com- 
mon stock available (or the number of shares su bed for by such sub- 
secriber, in case he subscribes for less than his rata share), and 

(b) second, allot to him that proportion of his subscri tion in excess of 
his pro rata share which the total number of shares available and unallotted 
to ail subscribers under the preceding clause (a) bears to the amount of 
shares subscribed for in excess of all aliekesemae: made under said clause (a). 

Each subscriber will thereupon be notified by Guaranty 
the number of shares allotted to him and must forthwith "anaies payment 
a ow New York funds for the full amount of the subscription price of shares 


Pecorvortting eement—The underwriters have agreed to 


pilus $1 ‘for each share purchased Oy, the underwriters 
he company may, therefore, vary, depending upon the number of shares 

purchased by the ‘underwriters. 

Preferred Stock Called—Conversion Privilege— 

The company has called for redemption as of May 4 all the ouaseenes 
conv. 64% preferred stock. The redemption price is giro share 
lus 61 cents in payment for the accumulated dividend fro pril 1 to 
ay 4. However, a holder of the preferred can now convert into common 
and have the vilege of of subscribing to additional common at $22 a share. 
ng offered to aw holders of record April 2 and sub- 


23. 
erred ~~ convert ane early a a P a 

common holder as of Apnil 2, and gO et the oe f the tional 

. quarter LS, F 0374 a = oeig: on 3-7 
preferred is being paid April 1 to + Buy a arch 20. Holders of 

erred who do not convert April 2 can TY aalananl their 

nto common up to May 4, the redemption date, but after April 2 lose the 
privilege of common rights: . 142, p. 1992. 


McCrory Stores Corp.—New Directors— 


The stockholders, = their special meeting held Mere 23, elected a new 
board of directors, of the mgt . Green, Bernhard 
Baxter A. J. Fink, 


Benson, N. Jackson. Noah MacDowal Je. -» Willlam 
M. Clark, F. J. Humphrey, E. A. Potte: Jr., and R. W. Jameson. The 
new board is compliance with ‘the plan of reorganizati 


an amen 

anges in the capital structure 
ecessary to comply with the provisions of the lan. Following 

this latter action, stockholders approved * of the capital to 

$5,443,496 from $18,363,320.—V. 142, p. 


Magma Copper sae 
{Including Magma Arizona RR, Co.] 




















Calendar Years— 1935 1934 1933 1932 
Sales of copper-_-.-.....-.. $2,699,049 $2,275,037 $1,237,676 $1,713,763 
— _s ae aged en 1,908,930 1,588,451 1,152,767 2,213,899 

expenses, taxes, &c__- 85,359 98,822 71,166 77,067 
Interest & other income. Cr74,176 Crg6, ‘290 Cr35,905 Cr74 225 
Other deductions...... RRR in ats Ag a eee 
Railway oper. inc. (net) - Cr2,703 Cr6,893 43 ,876 53 ,649 
Res. for Federal taxes. . 38,315 43,7 an... wade 

Net income........- $665 ,697 $647,181 $5,770 loss$556 ,627 
RE Sea 816,000 es ,000 

Db Sabbiiudianee ($2.00) ($2.00) eae eee saa ($0.50) 

ATA Ts AO $150,303 $168,819  sur$5,770 $760,627 
Com. shs. out. (par $10) 408,000 408,000 408,000 x408,000 
Earns. per share on com- $1.63 $1.58 $0.01 Nil 

x No par shares. 

Consolidated Balance Sheet Dec. 31 

Asses— 1935 1934 Tiabilities— 1935 1934 
a Mines, railroad, b Capital stock. ..$4,080,000 $4,080,000 

equipment, &o.$2, 125,789 $2, aon 918 | Ace’ts pay., &c... 230, 637 153,889 

ee ee 839,757 1,149,239] Accr’d taxes, &c.. 101,131 93,092 
Accts. receivable. . Ab 294 57,313 | Divs. pay.,&c.... 204,000 , 
Inventories ....-.. 518,344 1,741,976 Fed’! tax reserve... 38,315 43,766 
Marketable securs. 2 "240, 973 2,250,949 | Capital surplus... 2,922,601 2,922,601 
Pinal County war- Earned surplus... 627,833 778,136 

rants &accr.int. 123,733 170,928 
Western Gas Co. 

adv. &accr.int. 140,468 }3#....-. 

Investments ..... 10,200 10,200 
Deferred charges... 542,958 639,960 

I is aiitletniel $8,204,517 $8,275,484 EE ~$8,204,517. $8,275,484 

| sad depreciation. b Represented by shares of $10 par value.—V. 142, 
Dp. 


Manhattan Ry.—-Court Orders Interest raig— "a 

Interest Raymene \ on the 4% bonds of company was ordered on March 23 
by Federal Ju W. Mack. The interest is to be paid April 15 by the 
receiver for sor, Ry! Rapid Transit Co 7 


During the hearing Judge Mack denied an application made b Carl 
M. Owen, counsel for the I. R. T. receiver, for a formula to de the 
earnings of the Manhattan RR. before interest payment was made. 

Judge Mack declared that he still regarded unification an im ant 
factor in the present situation and felt that he would not be justified in 


allowing the formula question to enter into the situation at this time. 


Interest ent on the Manhattan 4% bonds normally would be 
April 1, se Seo extended the time to April 15 in order to Wow 
t . ana 
“une for sense se ack that as the cash position of I. R. T. did 
not seem to be greatly Judge’ Mack since the last interest aa was ordered, 
he would again wordt thejpayment.—V. 142, p. 131, ; 


Marchant Calculating Machine Co.—Reduces Par Volue 
The ocnnete at the ba fo'§5, thereby creating 4 memeoe the 

val common stock cap in 

in place of an accumulated deficit.—V. 141, p. 937. urplus 


May Dept. Stores Co.—To Change if ecting Date— 
The stockholders at the annual meet f April will consider a proposed 
the by-laws to rove 3 olding of annual m 
amendment to 6 Dy-ia ~ yr nag Any 


Sonseh ioeday mn April of 





Chronicle 
Market Street Ry. Co. (& Subs.)—Zarnings— 























12 Months Ended Dec. 31— x1935 1 
DI insd thn urhenaiisdistre qua beep eeti $7,338,740 iS an 
Operating expenses, maintenance and all taxes... . _ 4, 7,243 
Net oper. rev. (before a for retire. res’ve). $1, 091,497 said. 
Other ee Ee teeeeee Cee ee) See eee ee Wee 8.725 12.856 
Net oper. revenue and other income (before 
appronsiation for retirement aera 01: nie OF $1,100,223 a to 197 
Appropriation for retirement reserve. ............ 500,000 361,467 
GG GN ciauddbidcicdddwaddbdébbdwisad $600, $561, 
pon AR ME . 89 080 tt 
on 0 unt and expense....... ’ j 
er income deductions...................... §,213 Si 5 
BGS PROG cdetbets adithiddddedéctiitndiicws $69 509 
Earned surplus, beginning of period. ............ 4,272,841 4,217,127 
Adjustment of | years’ tax accruals.......... IOC. s 0st eee 
Profit on fund debi. acquired for fund... 80,757 56,190 
d of a ——— a =? a prior year, 18.638 
ess expenses in connection therewith... ... nase [_ Pee 
Miscellaneous additions...................-..- 325 612 
nad ame “en eaene al eeeoe Vv. @ 22222 2292882822220 $4 af ,823 $4 273 929 
or special reserve. .............-.. ae it wale 
Appropristica iil nielictmntneses tnteinditmineninansnintan 1,088 





Earned surplus, end of period. ............... $4,477,279 $4,272,840 
x Preliminary; subject br Ay audit now being made by certified public ac- 


countants —V. 142, p. 
Marlin-Rockwell Corp. (Del.) mie Subs.) — Earnings — 




















Calendar Years— 5 x1933 
Gross earns. fr. op. cos. $1,791,674 $1.1 $611, 880 3367 “O12 
De PRP PR aL 125.218 7 335 g20. ‘270 234 ‘61 
Sel & admin. exps... 414,606 374 9,376 74207 
Gross profits ........ 1,251,850 577 .950 4 def$241 Jef $241,274 
Other income........-.- . 293508 ’ 58 ,607 $33 :301 117875 
T 0. asses 5,356 6,558 132,535 def$123,399 
Other expenses & deduc. . 0 x79 PE Sarit . it dtisie ete 
Fe S CGB. wicuddaes 192 ,000 98,300 eee °5l') Belews 
ie hi 1,112,186 538,258 110,535 loss$123 ,399 
ou dividends dio +i 10s bi6 tt 26 38. 433 307,895 
I ao i sur$9,640 8 15.067 125,898 .294 
~ ab stk. . Coe. ged 145 64,145 * 364,145 eed. at 
arned per share.__._.. 


0.35 
x Hersines of of former corporation Marlin-Rockwell Corp and subsidiaries. 
Consolidated Balance Sheet Dec.31 











Assets— 1935 1934 Liabtilities— 1935 1934 
x Prop. & plant. ..$1,351,373 $1,469,121 | Common stock... y$364,145 $364,145 
Cash & ctfs. of dep. 3,055,573 1,891,874] Accts. pay., &c... 83,395 59,898 
Notes & accts.rec. 456,243 703,311 | Dividends payable 599.660  ...... 
Inyentories...... 5,822 1,052,998} Accrued Fed’l in 
Marketable secur. . 789 ,861 and other taxes. 213,255 112,771 
Good-will, &c.... 1 | Reserves. ........ 167, 167,000 
z Other assets.... 824,798 813,886 | Capital surplus... 6,034,858 4,428,710 
Deferred charges .. 7, 12,728 | Earned surplus... 9,640 1,601,255 
inanasenet $7,471,953 $6,733,780; Total........- $7,471,953 $6,733,780 
x After de 


tion of $4,229,096 in 1935 and $4,203,478 in 194. 
Repeerents by 364,145 shares, $1 par. z Includes 24,900 shares in 
treasury in 1935 at cost cost of $412,693 and 24,400 shares in 1934 at cost of 
$402,1 OY 141, p. 3867. 


Massachusetts Investors Trust—22-Cent Dividend— 
aun e directors have declared a dividend of 22 cents per share, payable 
20 to holders of record March 31. This pa ent compares with 
paid on Jan. 20 last; st; 20 cents paid on Oct. 2 +S qoute on Jule Ube 
21 cents on April 20 1935; 24 on Dec. 31 1934: 19 cents per share 
ra or . 29 and June 30 1934; ot Comte See aites paid on March 31 
934 and Dec. 30 1933: 19 cents per share o ane + eae June 30 1933, 

and 20 cents per share on March 31 1933. °y 1 


Merchants Refrigerating Co.—Accumulaied Div.— 

The directors have declared a dividend of $1 share on account of 
accumulations on the $7 cumulative preferred s no par value, payable 
May 1 to holders of record April 23. = vanes Can mate on eb. , last 
Nov. 1 and Aug. 1 1935, prior to which regular quarterly dividends of 
$1.75 per share were dis uted. 

Accruals after the capueens of the current dividend will amount ot $3 
per share.—V. “41, p. 4170. 


Mesta Machine Co.—1T7'o Build New Plani— 

Lorenz Iversen, President of the company, announced that the compan 
had started construction of additional man manufacturing facilities which wili 
add about 20% to its finish rolling 


y. The omapeny manufactures 
mills and other equipment 


one 
or the steel industry he new plant, 


oe on Dropersy adjo By ro: — will cost, together wit 
oe ment, ameres mately $ ine tool eq juipment has been 
, and it is expected t ons the ‘additional facilities be in operation 
some _— next prob g 
Income Account for Calendar Years 
1935 1934 

Profit from operations, after deduct mainten- 

ance and repairs and royalties but ore de- 


Pe. Me. ec nadbaahed oonakhbtebvhecesd 


$5,174,295 $2,495,618 
Ri EEE BOE. wn cakossiscocscbbabataceee 50,679 49,196 

















IRE SE a, ORS Ce 8 Ue A $5,224,974 $2,544,814 
General, administrative and selling expenses.- _-_--_ . 619,829 426 ,603 
Provision for doubtful accounts.............---.  .-_--. 21,169 
TPES OOIEEO sc Sacco cbbiusii ddddudotibkbabace 350,041 228,698 
I a a i ae a a a 236,746 72,205 
Loss on disposal of capital assets..............-- 20,853 18,397 
TNIIIIIIID -. , i- e at ct allo onsen om aioe Miami oben an em aeaiantiedas meas te aes 1,846 1,846 
enn on for Federal income tax................ 881,132 258,644 

Ben BOGEN Fee ORE - cochivénamcceakibéibooce $3,114,527 $1,517,249 
PEIRCE Gren cn dkstidadécavdéubabdhncea-*:- neds 51,509 
COO Grrl ccadiietdhaopcocbdebids cock 1,728,514 963 ‘097 

I, CI i re aa took $1,386,013 $502 ,644 

per share on common stock............ $1.47 
Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ 3 TAadilities— $ $ 
Permanent assets. 5,313,066 4,888,416|Common stock... 5,000,000 5,000,000 
ae oer ,034,698 2,146,531] Accounts payable. 1,882,998 161,334 
Accts. rec. under Acer. payrolis.... 206,092 146 467 

term contracts. 163,750 150,000 | Dividends payable 493,882 370,310 
Accts. receiv., &c. 4,319,560 1,723,874)! Acer. royalties, &e -..... 164,244 
Inventories .... -- 1,146,226 1,151,520/ Accr. Fed. taxes... 279,707 261 ‘493 
Deposit in closed Accrued gen. taxes 321,477 20,19 

PRR RON Ese: 4,007 | Excess pay. rec. on 
a Due from empl. uncompl. contr. 1,241,227 977 ,546 
_ ~d. ‘s common Other reserves.... 345,180 154,666 
Wirie (Sed 15,635 46,258 | Surplus_......... 4,340,985 2,954,973 
meangivie assets... 8,291 8,299 | Treasury stock... Dr68, 220 Dr68,220 
Deferred charges. 42,102 24,100 
nc odmeemun 14,043,329 10,143,004} Total ......-... 14,043,329 10,143,004 





a Under contracts for sale of 3,500 (8,300 in 1934) shares of company’s 
common stock.—V. 141, p. 3541. 
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Melville Shoe Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 33,430 
additional shares of common stock (no par) upon official notice of issuance 
on the conversion of its 44% preferred stock (convertible until Jan. 1 
1945), making the total amount wa BS fo . 404,891 shs. of com. stock. 

The corporation proposes to 7 shares of a new class of 4%% 
preferred stock (convertible be Jan. 1 1945), and to use the 
thereof to redeem the $1,91 a My = ayy? outstanding shares of first 
preferred stock at $110 a aoe and div., the redemption price thereof, 
and for general corporate purposes. 


Dividend Raised— 
The directors on March 21 declared a dividend of 87 4% cents per meee on 
the common stock, no value, payable May | to holders of record A 
This com with 75 cents rat on Feb. 1 last and on Nov. 1 1935, 6246 
cents on 1 1935, 50 cents per share paid in each of the four preceding 
pmb ona 40° cents | "May 1 and Feb. 1 1934, 30 cents per share paid 
uarter from Aug. 1 1932 to Nov. 1 1933 incl., 40 cents on May 1 1932 
and 50 50 cen ot d each three months from Feb. 1 1930 to and 
ind. Feb. 1183 1932. | addition an extra dividend of 50 cents was paid on 


Sales for Four Weeks Ended 


1936 1935 1934 1933 
tt: cikvavsssan=eesans $2,121,902 $1,748,419 $1,325,240 $1,060,914 
Ti Tie. oaneehanhene 1 3,889 1,421,024 1,290,858 1,017,182 


41 
Cs ins. ine 1,886,886 1, '699 250 1,543,401 1,010,003 
=—=V¥, 142, p. 1822. 

Mid-Continent Petroleum Corp.—Larger Dividend— 

The directors have declared a dividend of 40 cents share on the com- 
mon stock, no value, payable June 1 to holders of record May 1. This 
compares with cents paid on Dec. 2, 1935; 15 cents on June 1 1935, and 
25 cents paid on oom 15 and May 15 1934. This latter payment was the 
first made since Feb. 16 1931 when 50 cents per share was paid; this same 
nat ~ J -_ a each quarter since and including Prob. 15 1929. 
— p 


Midland Building (168 Adams Building 


a7 i a ger Plan— 
igi Criscuolo, New York, Chairman of the protective committee for 
feet mortgage 6% % % bonds, due 1947, announces that the committee has 
formula ° of reorganization under 77-B of the * Sangiedaed Act, 
and has filed the same in the U. 8. District Court in Chica 
The plan provides that a new corporation will be organiesd and take title 
to the property of the debtor. 
Provision is made for distribution of the new securities as follows: 
Preferred shares: 4% non-cumulative to be issued for the payment of 
such fees, costs, ia'in cash and disbursements as may be allowed by the 
Court and not paid it - or otherwise. 
2. o be placed in a voting trust and voting trust 
ane aa shares to be issued as follows: 
t Mortgage Bondholders: Voting trust certificates repre- 
sent br 10 shares for each $100 of bonds held. 
o Mechanic Lien Claimants whose claims have been allowed: 


Corp.), 


Vout trust certificates representing 10 shares for each $100 of claims. 
o Second Mortgage Bondholders: Voting trust certificates repre- 
sent one-half share for each $100 of bonds held. 


e plan contemplates that the Court will retain jurisdiction of the new 
corporation for the purpose of controlling the payment and collection of 
xes 
The voting trust has been proposed for the reason that the building is not 
—*, = a profitable basis. Under the administration of the present 
trustee, Paul Steinbrecher, the operations have been turned from a nominal 
operating profit to an operating profit of $25,151 for the seven-month period 
from June 1 1933 to D In order to secure the continuity of the 
ma ment and in the sole interest of the first mortgage bondholders, the 
co ttee has felt that a voting trust would be the best method of insuring 


such continuity of management. 
The plan of ee and the vot trust agreement will be con- 


firmed and adop nly with the approval of the Court 
Oasnt : seed on the plan is scheduled to be held on April 20 in the Federal 
n 


cago. 
The Protective Committee of which Mr. Criscuolo is chairman ~~ A =e 
$2,932,600 out of a total issue of $3,250,000 in first o~ of Chicago 
heid by the depositary, City National Bank & Trust Co. of C os eno 
other members of th ttee are: William E. Brown Jr. o ‘af teown, 
Cress & Co., Ann Arbor, Mich.;: Edward J. Gilson, of E. A. Pierce & Co., 
Chicago, and R. F. Hunter, of Chillicothe, Ill.—V. 123, p. 2401, 2528. 


Midland Oil Corp.—New Name— 
See Midland Royalty Corp. below. 


Midland Royalty Corp.—New Name— 

The New York Curb Exch e has been noes of a change in the name 
of this corporation to the Mi ate Oil Co —— Exchange's committee 
on arrangements has ruled that, beginning 24, transactions in the 
company's $2 convertible preference stock Shall be recorded under the new 
name with no change in the ticker abbreviation.—V. 142, p. 1647. 


Midvale Co.—50-Cent Dividend— 
The apeens have —— a dividend of 50 cents per share on ~ 
age yable April 4 to Pn Fa a ol March 2 

fe pabd on Dec. 7 1935 and on Nov. 7 1934, 
d on Jan. 1 1933; 75 cents on Oct. 1 1932 
and from Jan. 1 1930 to and including July 1 1932 quarterly distributions 
of $1 per share were made.—V. 142, p. 1295. 


Minneapolis-Honeywell Regulator Co.—Stock Distrib. 
Common stockholders of record March 30 will on April 7 receive three new 
no- common oare in or for each old share held. See also 


‘Winennelis &ISt. Leute RR.—Earnings.— 


February— 1936 1935 1934 1933 
Gross freun r: railway... - $521, : .659 $466 ,266 
a ee 37.977  def42,987 
Ne ater | renee > nang def154,015 def40,747 def19,122 defl100,834 

rom Jan. 1— 
Gross from railway. .--.-. 1,172,714 1,031,792 1,129,565 1,000,326 
ERP, Se RIA Pele Bie aie Sts Boy: def68,480 
Net after rents_____ _- def127,399 def137,040 def21,613 def190,251 


—V. 142, p. 1994. 
Minneapolis St. Paul & Sault Ste. Marie Ry. Harnings 








Period End. Feb. 29— 1936—Month—1935 936—2 Mos.—1935 
Total revenues... _...-. $834,851 $709,639 si'3 790,261 $1.5 517,047 
Net railway revenues... 5,358 166,497 215. »766 345,849 
Net after rents_...... 309, 196,992 417,126 429,672 
Other income, net... - 34,681 52,806 69.178 104.213 
Int. on funded debt... - 440,163 413,265 910.288 869,176 

West Geficit ....ccccc- $784,035 $663,064 $1,396,593 $1,403,062 


—V. 142, p. 1647. 


Missouri-Kansas Pipe Line Co.—Hearing Date on Offer— 

Petitions of stockholders and creditors of the company that Chancellor 
Josiah O. Wolcott of Wilmington, Del., direct the company to accept a 
proposal by the Columbia Oil & Gasoline Corp. for settlement of claims of 
the Missouri-Kansas company against it, the Columbia Gas & Electric 
Corp. and various individual officers and directors of the companies, will be 
heard in Chancery Court April 15. 

Under the terms of the settlement offer, Missouri-Kansas would receive 
$300,000 in cash, a release of the guaranty of the company on the $4,- 
900,000 two-year collateral trust notes of Panhandle Corp. now in default, 
324,326 shares of common stock of Panhandle Eastern Pipe Line Co., 
which is one half of the common stock to be issued and outstanding after 
the conversion of the $9,890,000 of two-year collateral trust notes of Pan- 
handle Eastern into preferred stock, this common stock to be received by 
— “Yo Kansas having a present value of $8,000,000. 

eement also provides for the cancelation of the claim of Pan- 


a astern Pipe Line Co. against Missouri-Kansas in the sum of 
$42,607. Stockholders of Missouri-Kansas would be given the right to 
subscribe to one-half of an additional issue of common stock of P andle 


Eastern for additional! financing required by it.—V. 142, p. 962. 
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Missouri-Kansas-Texas RR.—Preliminary Report— 

M. 8. Sloan, President, March 17 va hed gy 40 

Financial—Long term debt was incr during the year 2: 210,049, 
one of a loan received from the Reconstruction Finance Cor ation 
amounting to $2,294,149, and the .— ? of equipment trust obligations 
matured and d amounting to $84 

Current lia — _ Fenrepemnes by ro ment notes issued in 1933 ma- 
tured and were paid in the amount of ,021. 

Interest on 4 5% cumulative adjustment mor e bonds was not declared 
to be >. — yable April 1 and Oct. 1 1935, by directors 

Operat oY operating revenues during 1935 were $1,092,967 more 
than in 1934 or Y arte oo expenses during 1935 were $923,805 
more than in 1934, or 

A gratifying upward Saat) in general business obtained during the last 
half of the year, notwithstanding a Oe light wheat crop in the territory served 
by our lines, and also a substantial decrease in movement of livestock. 
Our freight revenues for the first six months of 1935 were $1,031,892 less 
than for corresponding period of the year. Freight revenues 
for the last six months were Af 002 ,2 poore than for the correspo 
period of 1934, an increase of 18 64%. creased cotton production wit 
reduced government loans to gate co influenced a substantial in- 
crease in our cotton tonnage. The oil industry as well as other lines of 
business showed material im spe during the last half of the year and 
building materials of all —- automobiles and other manufactured prod- 
ucts moved in increased volume. 

Revenue from passengers carried was $41,238 more than in 1934 
2. 15 Pre Revenue from express and mail was $24,188 more than in 1934, 
or 

Operating expenses were adversely influenced during the year by ex- 
traordinary expenditures of $362, 368 ceensianed by flood es to several 
sections of the railroad. dditionally depreciation charges were $287,000 
greater than in the previous year. he remaining increase in 
were caused largely by higher labor and material costs, partneey ae . 

Train operations, both freight and passenger, was satisfactori y main- 
tained during the year. nt property is being maintained in condition 
to meet requirements of servi 

Industrial Development—The year 1935 proved to be the best year, from 
the standpoint of industrial development, since the depression started. 
The number of new industries and expansions established along the rails 
of — com = aggregated 223, representing an investment of approxi- 
mately , 


Consolidated Income Account for Calendar Years (Incl. Controlled Companies) 









































1935 1934 1933 1932 
Average mileage oper... 3,293.91 3,293 ,93 3,293 .93 3,293 .93 
oleh Revenues— $ $ $ $ 
I ia 22,505,683 21,535,321 21,314,967 22,151,230 
I aod ones hide 1,960,451 1,919,212 1,835,170 2,281,146 
Mail, aren. sec 9 2.956.220 _ 2,874,854 2,546,538 2,807,451 
Total oper. revenue. 27,422,354 26,329,387 25,696,675 27,239,827 
ating Expenses— 
aint. of way & struc... 3,830,845 3,211,475 3,093,174 3,079,236 
Soe of equipment... 4, (827.755 4,761,778 3, ‘843.890 3.672.340 
Traffic expenses _....--. 1.331.996 1.319.245 1 469.286 1,358,800 
Transportation expenses 9.965.854 9,389,429 8, 745,474 9,332,466 
Misc. oper. and transp. 
for investment. ....- 185,764 195,357 161,873 172,494 
General expenses... --- 1,374,434 1 .715,558 1,684,507 1,612,569 
Total oper. expenses... 21,516,648 20,592,843 18,998,204 19,227 ,905 
Net oper. revenue.... 5,905,706 5,736,544 6,698,471 8,011,922 
Taxes, rents, &c_....-.-. 984, 4,027,837 3,754,728 4,229,497 
Net ry. oper. income. 1,920,843 $1,708,707 2,943,744 3,782,425 
Other income-_.......-. 593 476 421,209 444,310 498,310 
Gross income... ~~... 2.514.319 2,129,916 3,388,054 4,280,735 
Int. & other inc. charges 4,963,397 4,920,552 4,905,052 4,913,151 
Balance, deficit... .-. 2,449,078 2,790,636 1,516,998 632,416 


x After applying a credit of $300,000 created out of prior year’s income, 
Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— ~ $s Ltabilities— $ $ 

Road & equip. .246,563,706 246,752,077 | Preferred stock. 66,672,953 66,672,921 

Invest. in affil. x Common stock 66,672,747 66,672,747 
companies... 2,154,753 2,199,005/|Stock liab. for 

Other investm’ts 2,130,852 2,206.066 conversion . . . 47,520 47,552 

hs OE IES 5,900,117 3,491,058) Funded debt...108,965,895 106,755,847 

Mat’'l & supplies 2,717,986 3,201,679) Curr. liabilities. 5,085,808 5,073,258 
Other current Deferred liabils. 
Stk «seach 1,635,646 1,662,353 & unadjusted 

Deferred assets credits ...... 13,742,844 12,068,284 
& unadj.debits 265 ,542 483,856 | Addi’ns to prop- 
erty through 

inc. & surplus 102,588 98,539 

Profit & loss sur. 78,246 2,606,946 

Delisaneanh 261,368,602 259,996,094 osesnad 261,368,602 259,996,094 





x Represented by 808,939 no-par shares. 
Earnings of System 


1936—Month—1935 1936—2 Mos.—1935 


Period End. Feb. 29— 





Operating revenues. -__. $2,197,167 $1,779,811 +. 562,817 »726,330 
Operating expenses. ~~. ,824,3 ‘ 3.741.323 3,508,723 
Available for interest __- 55.997 def108.341 ‘849 def387.930 
Fixed interest charges. - 355,996 347 ,607 711.891 695,474 

Deficit before adjust. 

bond interest_a_-_--_-_- 299,998 $455,949 $523,041 $1,083,404 

a Adjustment interest .— . 1424p . 1477 

Missouri Pacific RR.—Rarnings.— 

Februa 1936 1935 1934 1933 ' 
Gross from railway... $6,963,152 $5,449,635 $5,501,145 $4,705,021 
ee Gee GE Laosece 8 §= nee 841,726 1,288,106 ‘ 
Net after rents_.......- 753.579 172,990 559.079 181,611 

From Jan. 1— 

Gross from railway_.... 13,868,756 11,184,510 11,211,263 9,724,845 
Net from railway...... | <«<<--- 1,671,916 2,592,311 1,897,662 
Net after rents___...... 1,575,250 273,999 1,116,283 502,709 
—V. 142, p. 1994. 


Monsanto Chemical Co.—JListin 
The New York Stock Exchange has authorized the listing of 14,000 addi- 
tional shares of common stock on official notice of issuance in connection 
with the acquisition of property. These 14,000 additional shares of common 
stock will be issued in connection with company’s acquisition of business 
and assets of Thomas & Hochwalt Laboratories, Inc., of Ohio with offices 
— a atoriee not Dayton, Ohio, including its good will as a going concern. 
7 p 


Montgomery Ward & Co., Inc.—Annual meport— 


Sewell L. Aver very. President, Chicago, March 19 1936, sa n part: 
Net a ool the past fiscal year were the largest in B . noe of the 
business. was in part due to the development of our payment 


business wala was mab Gunenied in 1934 to include all classes of merchandise. 
A marked improvement in sales was reflected in both the retail and mail 
order divisions of the company 

Net profit for the year was determined after deducting all charges of 
every kind, including full reserves for bad debts and collection expenses, 
depreciation, Federal and local] taxes, &c., and is, therefore, conservatively 
stated. The operations of each division of the company, retail ,mail order, 
and factories, resulted in a net profit; every one of the nine mail order 
houses and aaah wf the 36 retail districts throughout the country con- 
tributed to this ear ning. 

Our 1935 total tax bill was $11,325,000, an increase of $2,800,000 over 
last year. The company is re quired to file annually more than 1,600 tax 
returns. The amount of $5,221, 000 oqany: to $1.14 per share of common 
stock) represented the company's xpense for income, property, 
and similar taxes—an increase of $1, B43, 000 over 1934. The remaining 
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$6,104,000 is made up of sales taxes, excise taxes, and D> yam taxes 
added to the price of merchandise and pas by ba of cons 

During the Past roe we retired in full the long term debt “of $1, ges 
and expended $3,5 7,000 f for buil dings and equipment. At Jan. ett! 
the ey A had M1 bank or other indebtedness except for akean pur- 
chases 0 chandise, sataries, wages, taxes, and other items which arise 
in the ordinary course ‘of business. 

The major portion of the profits earned during the year has been used 
as working capital 310 having & of the business, $11,120,000 of the total 
ae} po bee} ah 310 having been so employed. 

current and in arrears, have now been paid in full. 
A Ad *Nividen d a 20 cents per share was declared on Feb. 28 1936 
payable April 15 to holders of record March 20 1936. 


Consolidated Income Account Years Ended on6 31 























: 1935 
tg sential iuees Pay, eee roti 293,042,357 249,805,721 
ost o sold, se an neral expenses 
me. canes oper than income taxes....... "272.987 276 235, rt4 ,190 
preciation of fixed properties__............-.-- 
Amortization of leasehen ge emareneess tala tc inltlinge "301,835 309,323 
Net o t EGR alle TCR ay titted ee i RI 16,714,337 10,755,823 
PE a at ghd mont gta ae aa 41.98 177.576 
Profit on securities and investments sold (net) - ~~~. 80, 152,105 
es Gee Or bee ROE... pacncccccsnesses cannce 1,075,548 
— ~ -y~ ete eo edactmt 16,837,310 19 ,161,053 
Provision for inventory reserve...........-..--- | _------ ,000 ,000 
Provision for Federal cad State income taxes-...-- 3,310,000 2,000,000 
Net fit ied t eR pet tage NT Sie ee 13,527,310 9,161,053 
i renee 3'469:036 2°116.317 
ia, Bi a a 11,058,274 7,044,737 
Peovieas Ss Le se eee ianababaiia 16,374 4,449 9,640,642 
EE ae ET PS ee aE ee 6 27 432 723 16,685,379 
BT peepee CSE ae 3300:788 310,930 
pS ES REET e  t T  ae yy ae R Fo 27.131.935 16,374,449 
Shares common stock outstanding (no par)_..... 4'565,004 4,517,240 
Pe et GRE... cneniodttineenenbaainthabnet $2.65 $1.72 


x Excess of amount at which 48,000 shares of treasury common stock 
were carried on the books over the ‘price at which they were sold to 8. L. 








Avery in June i935 ($11 per share) in accordance with an option agreement 
da Nov. 27 1931. 
Consolidated Balance Sheet Jan. 31 
1936 1935 1936 1935 
Assets— $ ~ Liabilities— 3 $ 
Current Current liabil.: 
St dhiaekeae 15,220,171 23,999,615} Accts.payable 7,050,266 6,738,814 
U.SB.govt.seee ...... ; . Duecustomers 1,629,818 1,904,792 
Other securit’s 153,148 230,186 Accrued exps 
Reseiv' les, less and taxes... 8,598,722 5,176,645 
reserves _... 33,659,388 20,475,022 Curr’t maturi- 
Inventories .. 65,435,102 53,184,318 ties of long- 
Ist mtge.notes & Germs GOOG... jj «<cces 61,000 
land contracts 7,711,304 8,444,018 Cl. A div. pay  k, Seo soo 
Investments -_.. 244,997 395,451|L’g-termindebt. -.---- 1,905,000 
Prepaid spring Reserve. ...... 971,032 828 ,630 
cata’lg, &c... 4,751,844  5,065,508| y Capital stock. 122,949,943 122, 127, 512 
x Fixed assets... 41,508,483 41,614,426/| Earned surplus. 27,131, '935 16, 374, 449 
_, peas 168,684,436 155,116,842] Total....... 168,684,436 155,116,842 





Represented 
£568. 004 Pd 517 240 in 1934) ity coger Be 4 
‘ treasury (valued at $822,432). 


x After depreciation of $17 896.6 576 (1935, $17,405,319). 
by 201.554 no-par shares 57 ol after de 446 sha 
ury (valued 28 at 3252, 677) an 
deducting “47, A674 shares 


common, 
—V. 142. Dp 
(Tom) Sstiadl Distillery Co.—Exztra Dividend— 

The directors have d an extra dividend of a e — share in 
addition to a regular quarterly y dividend of 12 are on thea 
common stock, par th payable April 15 to Stem ae record April 1 
Like amounts were striated on Jan. 15, last and on Oct. 15 1935, these 


latter payments being the initial distributions on the issue.—V . 141, p. 4020. 


( Philip) Morris Consolidated, Inc.—Liquidating Div.— 

The company on March 26 announced "that it will pay on March 31 a 
liquidating dividend of 75 cents a share on the $10 par stock and 37% cents 
on the no-par stock. Previously 50 cents was paid on the $10 par stock and 
25 cents on the no-par stock. This will not complete distribution of assets 
as a final dividend will be made later.—V. 140, p. 1665. 


bape mph Bangg Wi nw Rae On! ot 9 te 
he mer of two company 
and the Sparta Foundry Co. was ratified by {ape ae of both companies 
ats stockholders’ mee held March 25. 
The combined firms are to known as the M Piston Ring Co. 
The merger will be effected thro Seo sequen oe Sa, Sparta 
Foundry Co. of all the assets of n R bye of 
1% shares of common stock of the Sparta Co. for of M 
Piston R Co. held on the ay ght date of the rg 
M n Piston R Co. 


The and Curing 
most of that oaried its chief ——~s ‘ol om J. upply of castings, te oy hel finishe 
= a are machine parta Foundry Co., located at 
ch., about 30 na hey hon "Muskegos. The close relationship and 
iver de} ndence of functions are largely responsible for the two com a 

in order to insure permanency, stability and uniformity of 
predues and economy of operation.—V. 141, p. 927. 


Nassau & sulrots Lighting Co.—Sarnings-— 





12 Months Ended Dec. 1935 1934 
Total expense yg - ee $1,831,878 $1,916,935 
o incl. retir an 
ee poe ree ae ee ee 1,417,770 1,409,787 
Total Tixed Gt ak dudedddgantaahaiammaanes 331,181 "374, 569 
Ree ae eee eee Tae eee ae $82,925 $132,578 


Net inco 
—V. 142, D. >. 1478. 


National Bellas Hess, Inc.—Two New Directors— 

James Jay Kann and C. Hudson Johnson have been elected directors to 
fill vacancies caused by the popenations of Arthur E. Dawson and Oscar 
H, Alexander.—V. 142, p. 1994 


National Tea Co.—WNotes Called— 

A total of $1,000.000 3-year 5% sinking fund notes due Dec. 15 1937 
have been called for redemption on April 22% at 100% and interest. Payment 
tut Aes at the First National Bank of Chicago, Chicago, IIl.—V_ 142, 


Dp. 
National Trailways System, Chicago—New Nation- 
Wide Bus System— 


A new coast-to-coast, border-to-border passenger bus net-work was 
revealed recently with the announcement of formation of the National 
Tegiwaye System. 

Coareins a total of approximately 150,000 miles daily over the highways 
of the county, this new association will be made up of a group of lon 
established bus transportation companies including the Santa Fe Tra 
System, the Burlington Transportation Co., the Missouri Pacific Trans- 
portation Co., the Frank Martz Coach Co., and the Safeway Lines. 

oe Stewart, Chairman of the new Association, pointed out that 
while there will be no change in the financial] set-up of the bus companies 
involved, the group will operate in the future as an association, making 

ible continuous passage on one ticket to all parts of the country. 

“One of the first and most important moves by the National! Trailwa 
will be the consolidation and improvement of bus terminal facilities through- 
out the country,”’ said Chairman Stewart. ‘The beneficial effects of the 


formation of this association will be immediately evident to bus travelers 
who will now have at their disposal a national network of highway stream- 
liners operating with co-ordinated time schedules 
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managing committee of the new potions Manager B uriingvon Trans is com- 
-_ of the ollowing: H.W. Stewart, 
— Co., Chairman;. A. E. Greenl 


Safewa 
& Gen. Mer. Frank Martz Coach Co. 
National Trailways System will be in Chicago. 
Neisner Brothers, Inc. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 1932 
nis nde a $18,625,732 $16,569,652 $14,355,981 $14,428,796 
































Sales 
Cost and expenses... 17.415.615 15.423.608 13 (624,510 13,967, 763 

Operating profit..... $1,210,117 $1,146,044 $731,471 $461, 
Other income.......... 317,928 277 .950 252,048 398/203 

Total income_....... $1,528,045 $1,423,994 $983,519 ’ 
Amort. and depreciation "245, (443 233,132 233 ,444 St Se 
 giiieted ccseneetince 802 

a com ee a ae Oe ee ee eee 
ins cashes eeehibe action 187 ,842 180.867 228,755 oop on7 
Provision for taxes_.... ,000 ,000 60, 36,253 
ee WEGteubasanococce $904,760 $831,995 461,320 loss$46, 
Preferred dividends... 152,404 380,135 . 38,635 39'634 
Common dividends... .. 305, ah. . whiihie... chee 

SE Fae $446,641 51,860 422, ef$85 
va sanding (no onal 203,933 ye 370 a a , ys 

Standing (no par)... ’ D ’ 
Earnings per share... . $3.69 $3.36 $1.48 ae 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
b Fee assets 5 210518 5, 108. 196 han et ts pm 420 
thes. . & ren e , ; 
Ra aU e ee 2 ‘283. 472 3,130,218] Funded "tn 3,014,000 3.083 'seo 
Prepaid rents (cur.) 79,334 26,739 | Accrued interest. . 33,305 14,594 
Prepaid rents & cash Prov. for taxes... 190,000 323,850 
adv. to lessors % cum, convert. 

(not current)... 574,168 ©c168,278 erred stock. 2,182,200 2,172,200 
Accts. receivable. 40,809 30,133} Reserve. -.-.-...... 133,409 135, 
Life insurance cash a Common stock. 801,957 795,815 

ind. ame den 30,622 24,382 | Surplus.......... 3,626,731 3,190,763 
Inventory ....... 1,744,437 1,424,776 
Equity in real est. 

owned by wholly- 

owned subsidiary 196,250  ...... 

Deferred charges. -. 48,411 52,113 
Wie wantianina 10,208,023 9,961,836 EE ai dachiies aa nye 023 9,961,836 
a Re ted by 203,933 shares no par stock in 5 and 
1934. After ter depreciation and amortization of si, } »768 in age ona aa 
$1 503,176 in 1934. ec Prepaid rents only. dA Accou ts Payable only. 
’ 142, p. 1649. 
— England Power Association—Debenture Call Held 
me, 


Frank D. Comerford, chairman stated on March 25 “On Merch 16 1936 
oumpeny filed with the Securities and panes Cg om ope Washington 

cation for permission to obtain tempor oneait, the object 

of which was to enable the Rameehaaeon to call its 534% debentures due in 

1908 for payment on June 1 1936. Such a call woul have to be made on 


‘ome of the terrific stress to which our organization has been subjected 
during a week of great floods, it has not been ble to work out an the 
details with respect to this bank credit and e call of the debentures. 
La a ney = me A te J me yd the met _ Exchange Com- 
mission o 6 rs) arch cation and will 
=. ony action ae the 544 % res on April 1. , Pe ser — 

on does not mean a onment of our ans for th 
refinanci t long-term basis of all ou S ~ Ne pene 
of New England wer rr and we are actively at werk on this 
program.’’—V. 142, p. 199 


New Jersey & sa York RR.—Earnings.— 


February— 1936 1935 1934 1933 
Gross from railway... $67 ,902 $63 ,426 $72,325 $80 ,902 
Net from railway--~--_-- def1,666 def19,465 def10,395 623 
ne ange ag +) ae def22 ,168 def38,851 def30,469 def22,247 
Gross from railway . ~~~. 134,376 132,314 : 

Net from rallway------ def6-344 def36'022 gota‘O7o UT Bag 

et a BG@igus- coaecce ’ ’ , 

He aioe ree: 68,347  def47,652 
New Orleans & Northeastern RR.—Farnings.— 
ebrua 1936 1935 1934 1933 
Gross from railway... $206 ,717 166,008 $166,909 $114,518 
Net ~~] = pas ka 10,545 ti 020 defi 715 | Gore 
png <-qummenamn ° d 0,715 st 
from railway..-... 392,492 333 ,541 347 ,997 
oe from reliwey eden alia $7 defi’ sas 4 61,568 acta 1ope 
“¥ as a eg" ececee ‘ ; ef20, 230 defl120,472 
“ New York Central ae ies naga 
Gross from railway... $27, 086 A71 $24, cre 165 $23 83 rte $20.372.307 


Net from a senene seit |. > ihe 1 160, ‘820. ‘886 
Net after rents.__... ... 5.597380 4.511, ‘ ’ 
ae oe os Seto 840 3,820,110 2.476.728 
New York Chicago & St. Louis RR.—Zarnings.— 
February— 1936 1935 1934 933 
Gross from railway. .-_-.- $3,174,339 $2,655,034 $2,739,608 $2,173 413 
Net from railway...... 1,080,858 '873 ‘485 1,009,216 615,618 
Net ater rents. wocees- 632,363 498,722 606 ,542 211,751 | 
Gross from railway...-..~ 6,314,283 5,468,387 473,666 4,368 
Net from railway diane ¢. 124,859 1.777 918 ets 025 1 60 358 
el asinine 1,276, 032 1 (002 ‘890 1,124,921 "344 592 


Net after r 
—V. 142, p. "1995. 


New York & Foreign Investing Corp.—Debs. Called— 
The company has ca or redemption on June 1 1936. all of i tstand- 

ing 20-year 5 74, % gold ¢ debentures, series A, due Dec. 1 1948 at caeeal : 
amount thereof. The debentures will be redeemed at the office of the ae 
ements. Speyer & sa. ae York ve y. . 4 

pon presentation and surren of such debentures wi non- 
detachable warrants, the paying agents will deliver to the baaee 
onchange a4 he non-detachable warrants, d —_- warrants for a = 
of shares of common oO e com 
covered by the non ‘detachable warrant. eq = the number of shares 

he de ure holders have the option of surrendering their d 

the office of Speyer & Co., at any time prior to the redemption ) me ogpes ed 
receive the full redemption price with interest to June 1 1936, less bank 
Ghgoums, aia of 1% per annum from the date of surrender to June l. 


New York New Haven & Hartford RR.—Earnings— 


Period End. Feb.29—- 1936—Month—1935 1936—2 Mos.— 
Oo ti revenue... $6.317.990 $5,636,436 $12.506.912 $11,363 791 
et rev. fromry.oper.. 1.592.617 1,557,769 048, 98, 
Net oper. income... 23 .62 79.385  1,132:726 et 898 
Net def. after charges-. 475,091 388,549 1,065,792 1,002,516 


—V. 142, p. 1824. 











a ee ae ae ert ct amr a ar 
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New York Ontario & Western a Ry —Sernnge 
ry— 

Gross from railway ..... 66,634 oP 8 $803 ,.243 
Net from railwa auuieis 120,562 $7 0384 173,542 $812.56 sett 
Net after rents........ 546 91,069 161,566 

From Jan, 1— 

from railway..... 1,605,176 ore 1,726,563 1,621,300 

Net from meng nahi delice 330,106 438 ,543 441.641 479,849 
Net after rents ....... 187,390 250,190 360'447 313,478 


—V. 142, p. D. 1998. 
New York State Electric & Gas Corp.—Offering Post- 


The o corporation. in an amendment filed with the Securities and Exchange 


Commission, ae pe pompeaes the offering date of ite $17,500,000 4% first 
eeeeee? oe 7 a. The offering was previously sched ed for 


New York Shipbuilding Corp.—Bonds Called— 

A taeal of $181,300 1st mtge. 30-year 5% s. f. gold bonds, dated Nov. 1 
1916, have been called for redemption on ey 3 1 at 102% and interest 
Paynient, will be © meee at the Union Trust Co. Pittsburgh, Pittsburgh, 


New York Susuqehanna & Western RR.—Earnings.— 


February— 1936 1935 1934 1933 
Gross from railway...-.. $371,113 $310,012 $325,698 $268 369 
Net from railway--.-.--- 132,645 77,793 95,058 80,1 
Net after rents. .......- 87,167 15,176 55,409 32,700 

From Jan. 1— 

Gross from railway -..-- 700,893 658,247 635,687 : 
Net from railway....-. 237 642 181 131 176 386 132,042 
Net after rents__._.... 145,923 60,703 97,735 41,395 


ts 
—V. 142, p. 1650. 


Nord Ry. (France)—/nterest Payment— 
The oqmpony notieying bol aoe wh its 6 1 1969, external sinking fund gold 


bonds, that cou wg maturi 
April 1 1936 and payable at the rs oat J. Morgan & , May unt 
further notice be upon presentation and AR. on and after April 1 
1936 in United saaee of erica currency at the dollar equivalent of 


French francs, 25.52 per dollar of face value of coupon, upon the basis of 
a Re: | rate of exchange on Paris at the time of presentation.—V. 


Norfolk Southern RR.—Earnings.— 


February— rt 1935 1934 1933 
Gross roth 2 railway... .- $313,938 $340,814 $331,746 $269,780 
ee cede iseheben: caine 679 def3l 1345 
ne atves sag sae as def2,401 def2 ,548 7,092 def82,664 

rom Jan. 1— 
Gross from railway ... 630,344 673,714 670,528 540,667 
Net from ow Se Sea RE ee Se 107.779 def82,769 
Net after rents___._.-. def7,410 def19,830 12,949 def181,574 


after r 
—V. 142, p. ones. 


Norfolk & Western Ry.—LEarnings— 

Period End. Feb. 29— 1936 a —1935 1936 —2 Mos. —1935 
Railway operating revs. $7,024,5 $6.052,624 $13,849,831 $11,843,858 
Net ry. operating revs... 3,190, a5 2,347.4 oS 3633 4, 80 


S 
© 
bon 








Net ry. operatingincome 2, 616, 572 1,824, 4,972, 3.145.505 

Other income items (bal.) ‘113,157 Dr.60.803 14614 Dr .27,755 
Gross income -_.....-.. $2,729,730 $1,763,738 $5.1 119,019 $3,117,749 

Interest on funded debt. 178,816 294, 759 '357, 633 ‘589,518 
ye a Si attinee $2,550,913 $1,468,979 $4,761,385 $2,528,231 
ieee Kiaibatmin Ry.—-iornen 3.— 

February— 1936 1935 1934 1933 
Gross from railway... -- $58,610 $50,193 $51,141 $41 382 
Net from railway-...-.-.- 24,789 20.895 22,494 14, 
Net after rents....... 8,896 4,947 - def2, 

From Jan. 1— 

from railway...-~-. 120,162 95,518 101 ,977 85,0 
Net from raway tenes 54,306 33 ,553 44,555 32,672 
Net after rents......-.- 22,311 1,845 19,328 def3 ,974 


after r 
—vV. 142, >. 481. 


Northern Connecticut Power Co.— Merged— 
See Connecticut Light & Power Co. above.—V. 138, p. 4471. 


Northern Indiana Public Service Co.—Pref. Div.— 
The directors have declared a dividend of 874 cents ss share on the 


68% cum, pref. stock, 75 cents share on the 6% cum. pref. stock and 
% cents per share on the 5% oom, ref. oct fall of of of $100. value), 
March 3 stributions 


ea ae April 14 to holders o 
a2 made on these issues Sm quarter ~Re il ge April 14 


1933, oh or to which quarterly pene. were made at the ar rates. 
Th gi vt as been no payment on the common stock since June 1932.—V. 142, 
Dp. 

Northern Pacific Ry.—EZarnings.— 

February— 1936 1935 1934 1933 
Gross from railway.... $3, 687. 478 $3,342,418 $3,265,880 $2, 498,068 
RMS Bi: tA aT pn a 379,242 def504,894 
Nes antes rents a def218,354 def94,976 133 ,642 def768,629 

rom Jan. 1— 
Gross from railway.... 7,586,841 6.870.542 6,668,408 5,370,172 
ais CO. '664,025 def688,280 
Net after rents___.. ... def273.755 def477,201 263 ,034 def1 201, 008 
—V. 142, p. 1651. 


North German Lloyd—Financial Reorganization— 
See Hamburg-American Line, above.—V. 140, p. 982. 


Northwestern Bell Telephone Co-=Farnsnge 








Period End. Feb. 29— 1 he —1935 1936 —2 Mos.—1935 
Operating revenues... --- $2,594,212 $2,371,207 $5,130,342 $4,768, 209 
Uncollectible oper. rev... 98°03 ,540 8, 17 
Operating expenses. ~~~. 1,818,365 1,694,654 3,648, '595 3,467,226 
Operating taxes.......- 283, 094 "241. 255 "665, 653 "482, (066 

ba} gperette: Goome- $484, 722 $425, 758 $897 ,425 $796,443 


Northwestern Electric Co.—Earnings— 
{American Power & Light Co. Subsidiary] 
Period End. Jan. 31— NOL Ben Bakke 1936—12 Mos.—1935 











Operating revenues. - -- - ~ 883 54,653 $3,863,812 $3,566,615 
Operating expenses -- --- 210,183 199,149 2,457,316 2,288,986 
Rent for leased property 17,119 16,956 204,498 202,837 
i IG A, GREE BEA BE $134,581 $138,548 $1,201,998 $1,074,792 
Other Saepane (net) ...- 62 Dri8 410 Dr1,767 
Gross corp.income... $134,643 $138,530 $1,202,408 $1,073,025 
Int. & other deductions. 47,973 51,806 596,845 628,341 
EE EER y$86,670 y$86,724 $605,563 $444,684 
Property retirement reserve ; appropriations ss abehes tl 260,000 260,000 
z Dividends aprscale to preferred stock for 
period. whether paid or unpaid..........._.. 334,181 334,159 





$11,382 def$149,475 


% Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and uapeld to Jan. 31 1936 amounted to bb 072,- 
479. Latest dividend on 7% hare pai Jan. 3 
1933. Latest dividend on 6% pref. stock was $1.50 a share paid Oct. ¢ 
1932. Dividends on these stocks are cumulative.—V. 142, p. 965. 


ref. s was 88 cents a shar 
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Northern States Power Co. (Minn.)—Removed from 
Unlisted Trading— 


The New York Ourb E 
is 07 Pi refunding mortgage 4 


Ohio Associated Tcepnene re ag 


has removed from unlisted Seas v- 
% gold bonds due April 1 1961.— it 


‘| eee 

















Period End. Feb. 29— 6— Month—1935 —2 Mos O35 
Spree revenues... .. 973 $52,352 Mii. 131 ‘s105.818 10 
Opratagepees.. s3ieh sie ead "4 

perating expenses... , 

Operating taxes.......- 4,385 4,297 8.770 63. 490 

Neto ting income. 19,235 $15,714 $37 ,606 469 
aero § ” 

Ohio Edison Co.—Earnings— 

[A Subsidiary of the Commonwealth & wy Corp. “J 

Period End. Feb. 29— 106 aon — 1935 see eis —1935 
Gross — subenaee $1,517,694 $1, $01:159 567 z $18,096.0 1 $15. 451, 627 
Wied chitewecees 2... $e a 205 1 628 4'198°49 3.8 9.530 
Prov. for a res. 125,000 125,000 1 35 oes ‘000 
Divs. on pref. stock... 155,576 155,573 1,866 1366" 

ER a ae $215,407 $210,206 $1,601,104 $1,478,625 


Balan 
—vV. 142. p. 1481. 


Ohio Leather Co.—Financing A pproved— 

The mocemeneers approved a plan to increase the authorized non epee stock 
from 75,000 shares to 125,000 shares and to issue $ year 5% 
convertible debentures to refund $300,000 of bank loans and ~p Bees plant. 


‘—V. 142, p. 1826. 


Pacific Gas & Electric Co.—$90,000,000 Bonds Offered— 
Largest Single Issue So Far Under Securities Act—The largest 
single bond flotation so far undertaken under the Securities 
Act of 1933 took place March 24 with the offering of an issue 
of $90,000,000 Ist & ref. mtge. bonds, series H, 334%, due 
1961, through a nation-wide underwriting group headed by 
Blyth & Co., Inc. The bonds were priced at 102% and int. 
Other members of the underwriting group are Brown Harri- 
man & Co., Inc., Edward B. Smith & Co., the First Boston 
Corp., Lazard Freres & Co. — Dean Witter & Co., 
Bonbright & Co., Ine., H. M. Byllesby & Co., Inc., E. H. 
Rollins & Sons, Inc., Bankamerica Co., Mitchum, Tully & 
Co., Elworthy & Co., Wm. Cavalier & Co., Brush, Slocumb 
& Co., Schwabacher & Co. ., Dillon, Read & Co., Kuhn, 
Loeb & Co. and Mo Stanley & Co., Inc. 

A prospectus dated March 24 t affords the following: 


Dated Dec. 1 1935; due Dec. 11961. Interest bleJ.&D. Principal 
and interest payable in lawful money of the ted States of America. 
Principal payable in N. Y. City or San Francisco and int. payable in 
N. Y. City, ete Francisco, at the ow of the —~ sed Coupon 
bonds in denom. of 000, registerab ie as to principal only. stered 
bonds in the denom. “s $1 000, $5,000 and ——— of 35, 000. oupon 
bonds and registered bonds interchangeabl 6 at of the holder. 





aes Se from , Dasene property taxes in a agg ms op en of counsel. 
City ers Trust Co., New Yor n Trust Co., 
San Francisco, trusteos. Series H bonds et X- —* i, ‘he other than 


sinking fu ny, as a whole or in lots of not 
less than $10. 00-000, ,000, "on the first day aay calendar month, or in lesser 
amounts on any June 1 or Dec. 1, and shall also be red. for the ae 
fund on any June 1 or Dec. 1, in each case upon 60 days’ prior publish 


, at option of com 





notice, at the princi 1 amount meen d accrued int., plus a premium of 
10% if red. on or ore Dec. 1 1941; arc oe thereafter and on or before 
Dec. 1 1946; 5% thereafter and on Ag before Dec. = Bi pt 278% there- 
after and on or ore Dec. 1 1956; 2 ehereather s ore Dec. 1 
1957: 1%% thereafter and don oF before I reas 1 b58: 1% the thereafter aind 
on or ore Dec 1 1959; %% th and on or ore D 


am latino Oe without any premium.) the request of th nei 

n ompany e u e er- 
writers, to apply for listi the series H bonds on the wn Yow ne Stock 
Exchange and for segues on of the series H bonds under the Securities 
Exchange Act of 193 


Business—Company was organized in California on Oct. 10 1905. 
Company and certain of its subsidiaries are principally in the 
production age , purchase) . transmission, distribution and sale of 


electric en and the purchase, transmission, distribution and sale of 
natural gas throughout a large of northern and central California, 
including gathe ve cities therein. Approximately 69.86% of the 
consolidated perating revenues of the company and its subsidiaries 

in the year 1935, wie cs daxtved from the sale of electric energy and 28. 78% 
was derived from the sale of gas. 


Summary of Consolidated Income Statements for Calendar Years 


1935 1934 19s 
Gross aeereting see ere. o baasese $92,084,934 a 1 555,480 $84,596,084 
Rac hs SASSY EAE 39,998,280 37.946.930 36.901.690 








Operating 

Provision for d depreciation Canbmonkpies 12,281,573 13 447.101 12.057,695 
Net operating revenue...-..-.-.. «~-$39,805,080 $37,161,447 $35,636.698 

Miscellaneous income. ..........--- '313,760 '339.544 387 ,989 
Ques SRO icin tiinaeiiiaw $40,118,841 $37,500,992 $36,024,687 


14,133,374 14, aoe 349 15,137,854 
‘873.485 781,047 781,731 
50,54 44,663 73 


Interest on funded debt..........-.. 
Amortization of bond discount & esp- 
Miscellaneous interest 











ee.  caupcnubbnasdbsbbbesess $15,057 rth $15,658,059 $15,993,062 

eal interest charged to construction 115,245 95,315 107,382 
Wet deductions. . .. csssssssesecs $14,942,161 $15,562,743 $15,885,679 
pT a a $25,176,679 $21,938,248 $20,139,008 
Provision for Federal income tax. -.-. 1, 54.744 2 ‘315. 025 1 957,301 





Net income transferred to surplus.$23,521,935 $19,623,223 $18,181,706 
Net inc. transf. to surplus, as shown 
(a) Includes gas revenue in dispute in 
a rate pr ng, prov. for the 
computed amounts thereof being 


being charged to earned surplus. $2,258,000 $1,931,000 $786,000 
(b) Is before deducting min. interests 
. {in earnings of sub. cos. which the 
company charges to earned surp-. 412,306 428,950 409,101 


The annual interest charges on the consolidated funded debt outstanding 
in the hands of the public as of # ies 2) 1935, adjusted to give effect to the 
issuance and sale of the series H bonds and the oye of the proceeds 
thereof, amount to $12,774,815, of which $2,172,070 represents the annual 
interest oo on bonds of subsidiaries. 

Purpose—The estimated net proceeds to be received by the company 

om the sale of the series H bonds, after deducting estimated enses 
Louher than premiums and other expenses in connection with the redemption 
of the bonds mentioned below), will be $90,033,678, exclusive of accru 
interest. Company intends to a such or ‘proceeds, together with ott other 


treasury funds, for the followi 
old bonds, series E, 4%%, due 


(1) To redeem the Ist & ‘ ie. 6 
June 1 1957, which the company intends to call for rad inthe fotm oe 
e 


roe, on June ] 1ge6 at the respupaen on pares of 105 and int 
necessary to redeem said seri bonds is $37,510,6 which 
fear one ved $34, at th ,000 principal, "$1. 748, 750 premium and $786, O37 (pe 


to June 1 1 

(2) To redeem the ist & ref. mtge. gold bonds, series F, 44%, due 
June 1 1960, which the company intends to call for redemption and to 
redeem on Fie 1 1936 at the Pe gis ey total 


ce of se andint. The 
bonds 


amount necessary to redeem said series is $53,206,725, which 
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ee we $40,010: 000 principal, $2,480,500 premium and $1,116,225 interest 


oa To provide the means to redeem the Northern California Power 
Consolidated, ref. & consol. mtge. 5% sinking fund 40-year d 

bonds due Dec. 1 1948, which the company has assumed and lereed to 
pay, and whica the company intends to cause to be called for redemption 
pad 0 to ne a. i June 1 yg = the Le ty peso of 1l 

in $4,156, eo. which tueheden atte ,000 900. principal Bo --4 outstanding 
in = hands of the public, $369,400 premium .350 

une 

The amount of treasury funds required for such redem some (ysinetpe’. 
premium and interest) in addition to the net proceeds derived 
sale of the series H bonds (exclusive of accrued interest) is panne Bam 
be $4,839,485. Accrued interest on the bonds so to be redeemed to oo 
respective redemption dates will be charged to income on the books of the 
company. 

Consolidated Funded Debt and Capitalization as of Dec. 31 1935 

[Adjusted to give effect to the issue and -_- the series H bonds, and 


redemption of the bonds to J 
Bonds of pred ¢ 1936 to 1948..." $0 25610 
onds o ecessor COs ry 236, 
Gen. &r Lg b- bonds, s ae %- due Jan. 1 |G Seago 35,782,000 
ist & ref. m nds—Series B, 6% due Dec. 1 1941----.- 20,000,000 
Series G, 4 o: es Dec. 1 1964.” oo. extndnentebainenincin eakte abet manne 94,253 ,000 
Series H, 3 4 Je due Dee. | BEE coeancnsnnanoccosoeosere 90,000,000 
pons of su ary companies due Ri ps 96 eee Pecccacccee 41,971,000 
ty ie interest in capital stocks and surplus of sub. cos.: 
nO GEE ShaSSSed >@:. O GRGSadeonenessesdonse 6.258,700 
Common Co ee 
First pref. stock, cumulative (par $25), 6% and 5% n- asased 130,865,625 
stock -“—s“<“sea eee = eeaeeeceac ne ee ee ee = 533, 


x Does not include securities held in treasur 


to secure other funded debt except $428, ‘Great 


lst mtge. 5% bonds due July 1 1946, upon which interest 
yable, pl with the turstee for | alifornia yw Generating Co. 
Tse mtge. 5% si fund 40-year gold bonds, series A, due Sept. 1 1948. 


y By the terms of a lease agreement between the com y and Sierra & 
San Francisco Power Co. dated Dec. 31 1919, as amended by an agerement 
dated Feb. 7 1935, the company to pay for account of Sierra & 
San Francisco Power Co. the interest on the lst mtge. 5% ov gold 
bonds due Aug. 1 10s and on the 2d mtge. 5% 40-year gold bonds, 
series B, due Jan. i 1949 of said company, at the rate of 5% annum 
for a term ending D 3i 19 944, unless sooner terminated by mutual con- 
sent of said parties. tore were outstanding on Dec. 31 1935 $12,000,000 
= m ponde. Fg, 3 $445,000 held in the treasury of the company, 
a $285 .000 wit er trustee under the mortgage Blue 
toe Wires “—< mtge, © % gold bonds, due March 15 1938. The 
2d mtge. bonds were called for redemption on July 1 
<r a goo 6 Se ae said r Ge is pal 
er the 
mtge. bonds not surrendered vo recempeen on 5 an. 31 1936 was $56,000. 
Interest on said bonds ceased to July 1 1935. 
| genbvar ns pet B following table sete pobeny forth for the years 1933, 1934 and 
935 certain statistical information concerning the operations of the electric 
and SN takendepartesgaeel oniee except tex " constructio : parpenes 
an e men or co mn purposes 
in volume and amount) having been ay A 


Electric Department. 

Calendar Years— 1933 1934 1935 
No. of consumers at yearend.a -... 737 ,082 759 ,887 782,155 
Sales of wee geen in thousand kwh -- 2,943, 016 3,271,459 3,303,312 
Conso Cote a vie ge Fo revenue.$59,990,782 $63,457,031 $64,331,045 
Percent of consoli oper- 

ating revenue from all sources... ~~. 70.91 72.48 69.86 

Gas Department 

Calendar Years— 1934 
No. of consumers at year end.a..... 515, 531,086 548,975 
Sales of gas in thousand id cubic fot... 39,823,505 41,094,154 48,686, re 
Consolidated gross on penne re ¢ ee ‘336.706 $22,881,986 $26,505,117 
Percent of consolidated 

operating revenue from Sil so sources . 27 .59 26.13 28.78 


a It 4 estimated that in each of the years covered, approximately 95% 
of the consumers were also electric consumers and, to this extent, are 
included i in both tables. 

Underwriters—The names of the several principal underwriters and the 
omens Rd series H bonds which they have severally agreed to purchase, 
are as follows: 


Name— 
Blyth & Co., Inc, rd le a i es 
Brown H arriman & ~~ iF » ( FRE) ee 
’ New i ncttinmminintnestpactebedsintindiiiiand: 


Dean Witter & Co., San Francisco_.......-..-------------- 
Bonbright & Co., Inc., New York......--.---------------- 
H, M. OS SR ep ER Seas 
E. H. Ro & Some. Inc., iia abepnorin pa E 
Bankamerica Co. 

Mitchum, Tully Co Co. 
Elworthy & OCo., San Fran [it Leh che modbbbinadboneud 
Wm. Cavalier & ESE SS SR SRE «<8 
Brush, Slocumb & 5 Ue ODS éccduebsoddtatssddsctine 
Schwabacher & Co., San Francisco._....-.----------------- 
Dillon, Read & Co. 
unn Laoee 6 On.. WOU WOUEnnucdndcccucsscocuaccccccccecs 
Morgan Stanley & a NS i i eg ee 

Dissolution of Certain Subsidiaries 
During 1935 p 


were commenced for the winding u 
voluntary dissolution of 


e@ company's subsidiaries, Mt. Shasta 
Corp., Modesto Gas Oo., Battle Creek gy Co. 
Electric Corp., Northern California Power nsolidated, Snow 
Mountain Water & Power Co., Standard Electric So, ¢ of Calif. Sierra & 
San Francisco Power Co., and Great Western Power Co Calif. and its 
subsidiaries, California Elecrtic Generating Co., Napa Valley ‘Electric 
Co., Feather River Power ©Co., City Electric . and Gerat Western 


Power 

The only steps remaining to be Lerwaye to complete the final dissolutions 
of Mt. Shasta Power Corp., Modesto Gas Co., Battle Creek Power nol “ 
California Gas & Electric Corp. .. Northern California Power Co., 
solidated, Snow Mountain Water & Power Co. and Standard Electric Co. 
of Calif. are the filing of the certificates provided for in Section 403 (c) 
of the General Corporations ten of the State of California, as amended, 
and the payment of certain tax 


Consolidated | ea Sheet Dec. 31 1935 





and 
ower 
California Gas & 














Assets— TAabilities— 
Plants and properties...... $665 ,775,256 | First preferred stock....... $130,865,625 
Investments at cost......- 5,200,405 | Common stock.........-.-. 156,533,925 
Discount and expense on Min, int. in capital stocks 
capital stock............ 392,815} andsurplus ofsubsids.... 6,393,016 
Sinking funds and special en Ges an semecbeane 289,514,100 
ET RS Ee 1,265,846 | Bonds called not redeemed... 959,715 
Cash and cash items....... 18,707 ‘064 Accounts payable......... 1,992,586 
Notes & accounts receivable 10,201,453/ Drafts outstanding........ 233,094 
Material and supplies...... 4,302,333 Customers’ meter &linedeps 1,329,775 
Accrued int. on investments 2,312/| Divs. payable January 1936. 2,385,698 
Unamortized bond discount Bond interest due_......... 285,420 
OE GERONEE. ccccésotoss 18,062,060 | Accrued interest—not due... 2,751,772 
Unexpired taxes........... 939,560! Accrued taxes, &c......... 8,483,632 
Unamort. valuation expense 686,038 | Reserves—For depreciation. 78,514,680 
Other charges......-....... 272,371 For ins., casualty, &c.... . 69 
For invest. in Stan 
Pacific Gas Line, Inc... 719,956 
For amounts charged gas 
consumers in excess of 
rates established... .- 4,975,000 
Capital surplus aaielt 4,260,819 
Earned surplus........... 31,708,008 
TOR casecsdnocttenooced $725,807 ,512 Des eccecnocousosoiid $725,807 ,612 


—-V. 142, D. 1999. 
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- permitting the company to abandon as to inter-State and fore 


Ohio Wax Paper Co.— Dividend I nereasea— 


ae crate have declared a dividend of 25 cents per share on the 
value, pavable April 1 to holders of record March 20. 
hd each quarter 


pares Wi 20 cents 1 1934 to and 
ea. 8, leat, and 40 cents per share aaa all Gael tires ths from 


April 1 1929 to and including Jan. 1 1933.—V. 138, p 


Owens-Illinois Glass Co.— Subsidiary to Build New Plant 
The Owens-Illinois Pacific Coast Co., a subsidi 800.000, according 
container plant at Oakland, Oalif., at a cost of en eee 
to Harold Boeschenstein, ao ethens mad 


ate now Mri two Plants in Los yan + 
Owens-Illinois glass blocks Sete aerate poe 


com poctaesns and research p pened at Toledo recen 
Ganerestion ‘a be started next month =. ” Ro P. 1652. . _ 
Pacific Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary] 

















Operating revendes 1. “$BSBO4h gaan 207 $4.382,078" 94,088 B79 
venues ___.. ; 

Operating expenses... ... 207 ,549 199657 2,442 587 2370206 
Net revs. from oper... 176,396 145,550 $1,890,331 $1, 1 
we brop- - Aye , 14,856 ‘ 79.996 ; vo na 
other pemmeue gg 41:76 311041 «Ba8b41 344.004 

Gross corp. income... 233,091 19} tae 2, "$2,418,170 170 $2 
Int. & other deductions. $333" 518 ° 103 ,169 97 oGL OF ae bc toa 
Be isi ice ae HIS ANE 
z Dividends plicable to appropri stocks for , ; 
period, whet paid or unpaid _pdbtadtiedeawbe 458,478 458,478 
DE < « « cdi uittbvidtibiniiwittiabiivn bs $97,721 def$104,308 


« tan property retirement reserve aprrogsiations and dividends. 

vidends accumulated and unpaid to Je to Jan. 6 amounted to $573,098 

. ame Evine effect eke gg of th = on the 7 77%. Lg Ny tock and 
a share on stock, ared for payment on 
vidends on these Rai =f are cumulative —vV. na. D p. 965. 


Pacific Telephone & Telegraph Co.—/njunction Granted 

Three judges, theaters Multnomah Circuit Court (Oregon) have perma- 

nently enjoined the 8% reduction order against this company. The = 
y has reserved about $565,000 against the order which was issued 

prmer Commissioner after proceedings in 1931. Court held t 

was denied protection of due 


a ause. Fin was similar 
a. of the three-judge Federal District Court in ran in 
Gas rate case, rendered nine days ously. 


na Refunding at 34%— 

The co ed a registration statement under the Securities Act 
of 1933 covering $30 0000 O00 af retundine bonds, series B, due on 
April 1 1966, at the low interest rate of 3%%. The rit price, the 

cipal underwriters and a underwriting unts or commissions are 
to be supplied by amendmen 

Net are to bea bed ta rede § % bonds, as follows: mde 
000 to redeem on May 1 1 Lo niet DO nee 30” year 5% 

ld bonds, series A, at 1073 Bt ,000 asa loan to the 

uthern California ‘Telephone Co., a =~ gle redeemi on 
May 1 en ; gt | 011 yo he of ist +: aateat O sinking fund 
20- gold bonds at 10 remainder toward payment at 
maturity, on May 15 1936,  y Bn eee $2,999,900 of first m 
5% sinking fund 30-year gold bonds of the Home Teloobone & Telegra 

. of Spokane.—V. 142, p. 1826. 

 meaiiha Western Oil Corp.—Directorate Reduced— 

The stockholders at the annual meeting March 19 voted to reduce the 
board of directors to five members, from eight, pursuant to adoption of 


by-laws. resolution of March 10 providing for such amendment to the 
aws 
The new directors are H. Paul Grimm, President of the 


Harold 5 Rowland, Arthur M. Boal, Sylvan C. Coleman ane ohn Dey 


Hopkins. Retirin directors are H. H. ‘Coe, Emil Kluth, H. M. Macomber 
E. oe . Rollins, D. T. Staples and Fero Williams.—vV. 142, 
Dp. . 


(J. C.) Penney Co.—Elimination of Preferred Stock 
A pproved— 

The stockholders at the annual meeting March 21 ap ne the elimi- 
nation from the company charter of all provisions preferred 
stock, in view of t the fact that the company completed last pat the 
retirement of all outstanding preferred.—V. 142, p. 1826. | 


Pennsylvania RR. Regional System—Earnings— 


[Excludes L. I. RR. and B. & E. a 


Period End. Feb. 29— Ahr ge oy 936—2 Mos.—1935 
Railway oper. revenues_$33 ,658,643 $25. 029 645 $68, 649,636 $57,129,023 
805,804 52 80.005 





Railway oper. expenses _ 26.458, 20, ° 51,626,523 42.780. 
Railway tax accruals... 1,671,300 1,592,258 3,317,400 3,160,540 
Unemployment insur -- MOEee - -- wacees SOOT: Cebkion 
pee ner ry. revenues. j§§....-. Meee <4 | ae ate 18,705 
Fenement rents., dr. bal 549,761 582,822 1,072,407 1,149,728 
Joint facil. rents, dr. bal. 170,284 155,821 360 ,932 281,620 
Net ry. oper. income. $4,641,760 $4,883,455 $9,945,577 $9,738,425 


Earnings of Company Only 


February— 1934 1933 
Gross from railway ----- $33,595,745 $27,981,768 $26,009,636 $22,156,278 
Net from railway-.-.---- 7,235,949 7,228,101 6,471,215 027 ,330 
ae nee —_ ~anenece 4,684,243 4,894,161 4,098,442 2,344,265 

om Jan. 1— 
Gross from railway~..-.--- 66,516,981 57,031,055 53,231,414 46,398, 
Net from railway--.---- 15,082,248 14,353,354 13:564:970 11/020'251 
Net after rents.-..-....- 10,018,454 9.756.771 8.765.763 5,591,610 


—V. 142, p. 1653. 
Pere Marquette Ry.—Larnings— 


Period End. Feb. 29—- _1936—Month—1935 1936—2 Mos.—1935 














Operating revenues -.--. $2,424,293 $2,202,750 $4,972,285 471,238 
et oper. revenue-_-.-.--- 411,544 33, 1,028,659 1,107,557 
Net ry. oper. income-.. 292,020 419 ,067 643,318 "735,556 
Non-operating income -. . 18,718 17,727 136.932 110,408 
Gross income....---- $310,738 $436,794 $780.251 $845,965 
Deductions.........-- 289,631 298,295 580 591 *500' 209 
Net income-.-..-..-.-. $21,108 $138,498 $199,659 3, 
—V. 142, p. 1482. sateen 


Philadelphia & Beach Haven RR.—Abandonmenit— 
The Interstate Commerce Commission on March 16 issued a certificate 
com- 
merce, its entire line of railroad extending from a connection with on line of 
the Tuckerton RR. at ).anahawken in an ae and southerly direction 
to Beach Haven, 12.11 miles, all in Ocean reoy TR o Ws 
The company’s capital stock is owned by the ennsylvania RR. 


Pittsburgh Terminal Coal Corp.—To Reduce Par Value 


—Options— 

The stockholders at the annual meeting March 30 will vote on a pro 
change in the authorized common stock from 132,000 shares (par $100) to 
132, shares (par $1). 


The stockholders will also vote on a pro wd option to Charles ec 
Speaks to purchase from the company on on ec. 13 1938, y 
share, 12,000 shares of common stock and 1,000 shares of preferred a 4: 
share.—V. 141, p. 2902. 


Pittsfield Coal Gas Co.—Dividend Halved— 
The company paid a dividend of 50 cen giants are on the capital stock, 
par $100 on March 23 to holders of record 9. This compares with 
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dividends of $1, wg share peid each three months from March 23 1934 
and including D 23 193 .50 per share paid on Dec. 23 and Sept. 33 
ap gg $1 per ‘ore disaetbebed on June 23 and March 23 1933.—V. 141, 


Portland Gas & Coke Co.—Larnings— 
[American Power & Light Co. Subsidiary] 














Period End. Jan.31— 1936—Month—1935 Lee a Mos.—1935 
Operating revenues... .. $305,601 $249,364 $3,249,690 $3,038,251 
Operating expenses - . ... 245,789 204,245 2 yrisett 2,182,191 

Net revs. from oper... $59,812 $45,119 $804,461 $856,060 
Other income faethe san. Dr352 169 Dr3,458 Dr9,241 

Gross corp. income... 59,460 $45,288 $801,003 $846,819 
Int. & ether deduetions. a 44,704 535,264 535,514 

eee ss eh lla tie iinet y$584 $265,739 $311,305 
Pro arts : ee Far ap ropriations oe a 250,000 250,000 
z n a cable apropriat 

period, whet paid or unpaid.............. 430,167 430,167 

SO ee eC eenonee $414,428 $368 ,862 

Before retirement reserve appropriations and dividends. 


propert 
ag mom accumulated and unpaid to Feb. 29 1936 — to $1 O87 - 
64. Latest dividends, we to 87 cents a share on 7 (beet. © tock 
ara ce 6 nee on 6% pref. stock, were paid on Feb. 11 4. Divi- 
dends on these stocks are cumulative.— V. 142, p. 2001. 


Pullman Inc.—Annual Report for 1935— 


David A. Crawford, President, says in part: 

1935 Operations—The outstanding features of 1935 operations in the major 
lines of Sesinese activity carried on by com and its subsidiaries were: 

Loss of $1,646,981 in the sleeping car — ness—not withstanding _ 

eT of f $2, 234,443 in gross revenue—as contrasted with an earning of 

934; due (a) to considerably enlarged scale of ordinary main- 

yt. +E (b) to special maintenance charges arising in connec- 

dom ‘with the 1935. air conditioning program and (c) to increased payroll 

costs resulting from complete restoration of the pre-1932 wage level or all 
rail carrier employees 

Earnings of 298 7] 717 in the manufacturing business as compared with an 
earning of $1,292,591 in 1934, when under the stimulus of large-scale 
ted gree loans tot the railroads substantially larger new car orders were 

laced than in 

Contraction of $356. 527 in the earning from Security Investment, reflect- 
ing some decline in interest rate but principally the absence of interest 
earning on securities that were sold or collected at maturity during the year 
and the pr to finance additions to Equi ent and Property. 

Sleeping Car Business--While gross revenue 0 58,260 represented 
recovery of 18.9% from the depression-low reached ey P5335. it was never- 
theless equivalent to only 57% of the pre-depression (1925-29) av 
pnty - substantially the same burden of property depreciation to be 

—— periods of normal gross revenue and with impracticability of 
rednaien +: gh J maintenance and a country-wide oy organization 
in direct tat th the shr in volume of traffic, it is manifest that 
normal ratios of earning cannot obtained with a 57%. ANF factor. 

An important element in the 1935 improvement in revenue was the 
heightened rate of increase in traffic volume in the Western and Southern 
regions, where a reduced fare program adopted late in 1933 provided for 
entire elimination of the surcharge on Pullman tickets and for substantial 
lowering in the basic rail nger rates. This contrasted with a much 
lower rate of increase in t volume of Pullman traffic in those regions 
where the Pullman sarcherae has been continued in effect and where there 
has been no general reduction in the over-all cost of rail travel. 

During 1936 there will be placed in o tion between im nt traffic 
points several additional new type light-weight high trains. The 
trains of this type planned for over-night runs will carry sleeping cars, 
and it is expected that these ny 1 ng will generate or recover a 
substantial amount of rail 

Manufacturing Business— ile ch es at booki in 1935 were smaller 
than in the previous year, the commercial car-builders entered 1936 with 
the brightest prospect in several years for early resumption of large-scale 
equipment purchases. Placement since Dec. 1 with railroad and commercial 
shops, of orders for gen ee 19,000 new freight cars, was undoubtedly 
hastened by the sharp expansion in carloadings and scarcity of high grade 

cars during the last half Of | 1935. This tight equipment situation will recur 
in in income ed form if traffic reaches the volume anticipated for 1936. Greatly 
improved coneae of — equipment are now available, and the obtainable 
economies both in maintenance and in relation of capacity to dead-weight 
add to the inducements of ed a = buying by the railroads. 

Equipment and Property, Addit Retirements—During 1935 there 
were gross additions to property and equipment account, classified as follows: 


Air conditioning apparatus in cars $11,337,978 














Routine additions and betterments to cars_..............-- 44.764 
pf REE RT A: i IETS I ae eae a a aN ee aes 1,160,500 
Improvements at laundries =. < —~ ng offices, &c....... 587 ,573 
Improvements at manufacturing plants................--.-.- 151 ‘467 

$13,282,284 
Less: Retirements of cars and other property............... 10,813,683 
i ll el en $2,468,601 


During the year 1935 there were installed 38 general service cars, new 
and rebuilt, _ 484 cars of obsolete types were retired, lea a total of 

,027 cars of all classes on the equipment list at the close of 1935. 

The $10, 813 ,683 of retirements during 1935 consisted lar ngely of of obsolete 
t of general service cars—either rebuilt, revalued an installed in 
the a list or scrapped. In addition the car-building —— - 
Sagamo Mass., which has not been in operation for many firs 
eos |, es the U.S. government in connection with the widening of the tape 

ana 

At the ein of 1935 there were available to the traveling pate 3,238 
air-conditioned Pullman cars, out of an estimated total of 5,875 air-con- 
ditioned passenger cars of all ownerships on the > comer of this country. 

Under - resent plans 700 additional Pullman will be equipped with 
air-conditioning apparatus by the opening of the 193 1936 summer travel period. 


Consolidated Income Account (Including Subsidiaries) for Calendar Years 


x1935 1934 1933 1932 
From carrier business of 
Pullman Co., after de- 


ducting all e » inci- 

dent to operations_... $8,906,047 $9,808,157 $8,621,542 $8,773,520 
ise S & allow- 

ances for depreciation. 10,553,028 9,210,802 9,185,969 9,993,554 





Balance, deficit... ~~ 
From all mfg. properties 

and Pullman RR., aft. 

deducting all exp. ‘inci- 


$1,646,981 sur.$597,356 $564,427 $1,220,035 








dent to operations.... 2,866,584 4,075,030 def1.046,937 def1.309.067 
harges & allow- , 

ances for depreciation. 2,637,866 2,782,439 2.778.139 2.765.763 

ER a $228,717 $1,292,591def$3825 .077def$4074.830 
From investments, &c.. 1,348,102 1,734,629 1,716,640 1,460,140 

Tota] earnings from all z 

CE RI ie def$70,162 $3,624,576def$2672 ,.864def$3834 .725 
Less—Reserve for Fed’'l 

Sees GE. ccccceoncce 203 ,566 ES = ere he a ee 





Balance of earns.-. --- def$273 ,728prof$2957670def$2672 .864def$3834 .725 


Divs. paid by Pullm. Inc. 10,028,018 11,460,481 11.460.294 11,460. ban 
Proportion of div. of 

sub. corps. aid to 

NE Se a RD Ee SP 455 





Bal. to surplus (def.)_$10.301.746 $5. 502.812 $14.133.158 $15,295, 266 
Shs. cap. stk. outstand'g 3.820.180 3.820.472 3.820.439  3.820/307 
Earnings per share_---- Nil $0.76 Nil Nil 

x The Railroad Retirement Act of 1934 was declared unconstitutional in 
1935. The charges therefor ($378,936) made in 1934 as part of expense of 
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operation have now been reversed and credit of that amount taken as re- 
duction of expenses of o jee ce in 1935, in necessary conformity with the 
Interstate Commerce ion accounting rules. 


Consolidated Balance Sheet Dec. 31 





Assets— 1935 1934 1933 1932 
Inventories at cost... . $12,808,057 $10, 686,022 $9,308,875 $7,891,752 
Accts. & notes receivable 7 497, '095 7, 014 7,176,721 
paxketabio securities... 9 4 S 360,254 2. 019, 448 1,720,138 
Cash & govt. securities... 26.619.310 35, "767, 178 35,860,681 37 895,923 
Deferred charges....... 931 '557,558 245,061 358,669 
Special deposits with 

various States__.___ 176,382 124,029 mae! )86=3—<—sésisM rw 
Equip. trust ctfs. an 

GN 11,559,631 14,054,893 18. 570,455 20,486, 
Bay. } in affil. cos., &c._ w 113 ‘316 4,145 ‘659 2'926, 271 #£«2,881, 
Pension & reserve assets. 8,505,340 #£8,026,581 7,894,872 7,502,462 
Equipment & property_a184, 409,656 186, 108, 927 191,742,719 203,047, ‘638 
Oh. wcascccesous $258 ,590,555$268 ,437 ,751$276,555,754$288 ,960,697 
Liabilities— 


a et payable & 





iS «os .apanee $7,900,726 $6,559,994 $7,661,873 $7,372,860 
Accr. taxes not yet due, 

incl. res. for Fed. tax. 3,296,072 3,952,524 3,006,972 3,519,892 
Pension &insur.reserves 8,628,790 8,308,862 7,996,577 7,692,374 
Reserve for contingency. 3 ‘350, 3,350,000 ,000, 2,500,000 
Other reserves_.....__ 3,145,183 2,922,705 3,164,031 1,866,769 
Deferred credits... - 1,695,478 1,416,635 921,689 ,680 
Capital stock........ b191,009,000 191,023,627 191,021,957 191,015,376 
Cap. stk. (Pullman Co.) 8,810 9,9 . : 
Rn aE 39,556,495 50,893,431 59,770,863 74,765,122 

AEE ee $258 ,590,555$268 ,437 ,751$276,555 ,754$288 ,960,697 


retirements during year of $10,813,683 —— 
587, less charges on account of retiremen 
180,080,566. b Represented by 3,820, 180 


a After deducting ordi 
depreciation reserve ($189,1 
during year, $9 a. ,022) o 
no par shares .— 4l, p. % 


Pond Creek tt dnanas Co.—New Directors— 
Robert G. Stone and Steele Mitchell have been elected directors to fill 
vacancies on the board.—V. 142, p. 2001. 


Public Finance Service, Inc.— Registers $2,000,000 Debs. 


The oy ny has filed a $y im statement with the Securities and 
Excha ommission under the Securities Act of 1933 covering $2,000,000 
of 6% ain ng fund debentures. 


Pure Oil Co.—Additional Preferred Stock to Be Issued on 
April 20 Under Plan to End Dividend Arrears—Dividends on 
Undeposited Preferred Stock Declared— 


The directors on March 26 authorized the issuance of additional shares of 
preferred stock required under the plan (V. 142, p. 470) recentl ot 
oO 3) 





operation to clear up dividend accumulations. Approximately 88% 

outstanding Pie referred shares have been de yh date. The new shares 

and checks for cash payment will be available A 20, and it is under- 

seood _ Sppicotion will be made soon to list these shares on the New 
or change. 

Accrued dividends to April 1 uae declared on preferred shares, payable 
on y 20 to holders of roms | of April 7 who have not cipated in the 
plan by deposit or assent. wy ty yment will be the 8% oe $25.50 
a share; the 6% preferred, $19. 12%; the 54% % preferred, $16.87. 


Consolidated Income Account phy Calendar Year 
9 4 193 


1935 3 1932 
Gross earnings. ......-- $92,416,785 $79,766,991 $54,233,383 $60. ri ,496 
Costs & oper. expenses... 71,066, 726 68.731,741 42,841,344 50.137.542 











Operating income. _-..$21,350,059 $11, O36. 250 $11,392,039 $10,573,954 
Non-operat profits. - '343.706 165, ‘197 "224 797 64,111 

Total income........ $21,693,765 $11,201,047 $11,616,836 $10,638,065 
i i a i a i 3,204,735 2,578,768 1,797,142 }#1,520,051 
faepent on notes, &c... 1,656,232 1,924,411 2,063 ,928 


2,184,852 
6,591,176 




















Depletion, deprec. . &c.. 8,062,499 6,938,436 7,108,120 
Minority interests... .- 620,272 644,305 192,443 232,66 
Disc. on gold notes pur. 
ee Ge a a) see 4.) igpebbentinel Cr355,883 Cr533,070 
Net income. -_-_-.-..... $8,150,027 loss$884,872 $811,086 $642 .386 
Sen Geen... | Cte... teed 128,761 2,057,585 
SS EEN $8,150,027 def$884,872 $682 ,325def$1415,199 
Earn. per sh. on 3,038,- 
370 com. shs. (no par) $2.00 Nil Nil Nil 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Tiabilities— $ $ 
x Prop., equip’t, Preferred stock. 30,000,000 30,000,000 
i iinitends tulionciane 110,753,615 108,456,105| y Common stock 30,383,700 30,383,700 
Invest.&advs.. 8, "343, ‘447 8.071 "809 Funded debt... 38,743,113 28,500,000 
aE ET ‘486,801 3,534,486 | Notes payable... 658,926 4,840,918 
z Notes, accepts Accts. payable... 6,937,601 5,621,048 
& accts. rec... 7,216,922 6,005,501/| Purch. obliga’ns ‘ Sess 
a “ang & crud Accr’d liabil.... 2,105,753 1,899,965 
a SR SIO 15,554,004 12,117,503} Def. pur. oblig. inn. ae 
Mat'ls &suppl’s 2,903,312 2,879,944] Empl’s sav. and 
Employees’ sav invest.fund.. 1,285,931 2,177,935 
invest.fund.. 1,285,931 1,800,628 | Def’d credits and 
Deferred charges 1,639,842 1,723,315}; other reserves ar 
Minority int... 4,271,895 5,127,337 
Paid-in surplus. 26, 374, 741 26,280,377 
Earned surplus. 15, '353, '429 8,488,244 
BOO wnctune 157,183,875 144,589,290} Total .....-.. 157,183,875 144,589,290 





x After depreciation and depletion of $89,758,812 in 1935 and $85, $80. 567 
in 1934. y Represented by 3,038,370 no par shares.—V. 142, p. 


Queens Borough Gas & Electric Co.—Earnings— 
Twelve Months Ended Dec. 31— 935 1934 
Gross revenues (all sources) $5,176,549 $5,029,591 

Total exp. (incl. retirement exp.) and all taxes... 3, 58 




















7 ee eee inecweneneee 970.790 1,016,074 

a AI I OS IER Ce eS Ne $655,171 $487,413 
—vV. ae p. 2748. 

Redio Marine Corp. of America—Earnings— 

Period End. Feb. 29— 1936— Month —1935 1936 —2 Mos. —1935 
Teleg. cable oper revs. - $83 .475 170,947 $167,010 $142,016 
Teleg. & cable oper. exp. 64.149 59,812 .574 21,835 
Uncoll. oper. revenues. 250 2 500 
Taxes assign. to oper.. 3 746 2.446 7,791 4,592 

Operating income- -.. $15.330 $8.439 $31,145 $15,089 
Non-operating income. . 53 4 l 849 

Gross income_.....-.- $15.383 $8,884 $31.319 $15,938 
SP a es se ee 

Net income... ...... $15.383 $8,884 $31,319 $15,938 
—V 142, p 1830. 

Reading Co.—Earninags.— 

Fehr uary— 1936 1935 1934 1933 
Gross from railway. --- - $5.276.807 $4,388,329 $4.759.924 $3.738,489 
Net from railway. _-_--. 1.529.135 1,229,894 1,544,323 945,671 
Ne - after rents SS ee 1,192.278 972.834 1,160,569 659,684 

rom Jan — 
Ciross from railway... -- 10.102.298 8,892,495 9.745.022 7 603 ,332 
Net from railway... -- 2.890.408 2,403,616 3,417.97 1,853,720 
Net after rents... ._--- 2'234.112 1.860.677 2.587.269 1,311,692 


-V 142. p. 1655. 
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Calendar Years— 1935 1933 1932 
Be Ghls bo dbdciktade® $17,501,329 $13, eT .533 $10,759,901 $8,155,453 
Disct. & allowances... "462,939 "352.927 "283, '936 198, 774 
Oost of sales.........«. 11,281,041 8,87 O16 763 5,239" 499 
Sell., adm. & gen. exp... 3,478,812 3,100,739 2,5 90,087 2,618, ,070 

Profits from oper... -.. $2,278,537 $1,434,851 $1,471,116 $99,110 
Other income .......... 237 ,909 215,405 254,634 201, ‘870 

Total income~........ $2,516,446 $1,650,256 $1,725,750 $300,9 

ee 2 610,287 588, 519 555, yt 
Other deductions... ~~ 201,820 139,077 352, ‘032 202 500 
Fed. & State inc. taxes _-. 296 ,000 150,000 SAD: 5. cst ame 

Net inc. avail. for divs $1,374,423 $750,892 $685,199 loss$457 ,167 
Sab dian naweed "637.960 642 ,457 386 386 453 335 

RR $736,463 $108,435 $298,813 def$910,502 
Shs. of cap. stock ou 

standing (no par)... 635,200 641,300 642 ,900 647 ,400 
Earnings per share... .- $2.16 $1.17 $1.07 Nil 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— s $ 
REC ee 922,517 811,859] Accounts payable. 691,080 432,363 
Market. securs._.. 1,312,462 1,854,075 _— salaries & 
aa Ee, ae >. Oe ee 6 he eeeeodee 143,452 103,145 

acceptances At 2,012,790 1,579,822 wroviten for in- 

Accr. int. & other come taxes. .... 402,279 235,902 

curr. accts. rec. ee | fee y Capital stock... 9,721,800 9,721,800 
Mdse. inventories. 4,138,341 3,476,939) Surplus. .....-..-.-. 6,447,621 5,711,158 
Investments, &c_. 1,187,316 1,060,630 
Sundry notes and 

accounts receiv. 388,400 368 ,913 
x Land, buildings, 

mach. & equip. 6,785,995 6,405,722 
Deferred charges. 46,318 51,251 
Trade names, tr’de 

mks. & gd.-will, 595,157 595,157 

Meeck 6 tinbohe 17,406,232 16,204,367 , - ee 17,406,232 16,204,367 





x After depreciation of $9,775,586 in 1935 and i 259,019 in 1934. 
y Represented by 676,012 no par shares.—V. 142, p. 1302. 


Republic Gas Corp.—Successor— 
See Republic Natural Gas Co. below.—V. 141, p. 2445. 


Republic Natural Gas Co. (Del.)—Earnings— 
This company is successor to Re eet Gas Corp. per reorganization 
plan dated May 15 1935 (outlined in 141, p. 933). 


Income Account Sit Months Ended Dec. 31 1935 








Total 1 Serene ni sts ie eal titaendig ip, Enel ns tthimemctitinlt tn ceed tinal as tiie ik iterate ks ol $880 404 
I ait Ti enti ch Ad bh ddide decent eenendouwndael 371,546 
Provision for depletion and depreciation___.__.___..________- 265,005 

ey PS 5 6 en a ti eo ahbhe bn eebabbkabeasenseded $243 854 
Ds St Geananndiccanschaaddcechsacaubsstchedtnenedin 159,6 

Net income before income taxes and other charges._____-__-_- $84,250 
Excess of Federal and State income taxes of Kansas companies 

for the year 1934 over the provision at Dec. 31 1934-_-_------ 3,609 
Appropriation required to eliminate the excess of liabilities and 

capital stock over assets at book values at July 1 1935____-- 29 295 
Appropriation applied in reduction of reorganization expenses. - 51,346 





Be CN, . cncuvdtdm odds snd ws dunetbdekostekneesi 
Comparative Consolidated Balance Sheet 











Dec. 31 °35 July 1 °35 Dec. 31°35 July 1 °35 
Assets— $ $ Ltabilities— . $ 
Properties, less res. Funded debt... . 8,715,500 8,922,000 
for depletion and Current liabilities. 262,691 773,522 
depreciation... 8,626,940 8,695,259 | Provision for claims 
Cash in banks and and damages... 17,658 23,238 
on hand: Obliga’ns payable 
General fund... 532,717 879,204| from production 72,604 65,079 
In escrow to pro- Common stock ($1 
vide for paym't SRR a: 776,552 776,552 
ofreorg.exps.. 130,004 ,000 | Surplus (arising fr. 
Notes & accts. rec. 264,699 142,463; acquis. of bonds 
Oil in storage, at in treasury)... - ali eX RIES 
posted prices... 10,355 4,411 
Prepaid expenses _ . 15,900 22,507 
Other assets... . . 78,255 168 ,273 
Deferred charges. . 255, 086 348 ,274 
0 9,913,959 10,560,392 BE anncokhdu 9,913,959 10,560,392 
Richmond Fredericksburg = Potomac RR.—Earnings. 
February— 193 1935 1934 1933 
Gross from railway -.--.- $670 846 »724 534,881 $519,822 
Net from railway------ 152,238 98,301 118,694 125,3 
Net after rents........ 69,966 41,669 49 ,603 46,697 
From Jan. 1— 
Gross from railway ---.-- 1,274,532 1,091,966 1,078,063 1,080,566 
Net from railway - ----- 233,718 151,070 "239. 794 "276, 471 
Net after rents. -..... 73,580 42,611 96.606 112.402 


—V. 142, p. 1483. 


Republic Steel Corp.—Annual Revort— 

T. M. Girdler, Chairman, states in part: 

Operations during 1935 resulted in a net ay ry for each month of the year, 
the total net profit for the year aggregating $4,455,734, after gerne: | 
on ag and taxes, semperes to a net loss of $34 459 ,428 for the pr 
year Regular provision or depreciation and depletion amounted to $8, 230 - 

’ The  oreere ration’s properties have been maintained in good condition, 
as indicated expenditures for repairs and maintenance amounting to 
$11 .605,765. Capital expenditures to the extent of $4,269,396 were made 
during the year. 

An important event during the year was the consummation of the plan 
of acquisition and recapitalization, involving the acquisition of the business 
and assets of Corrigan, McKinney Steel Co., changes in capital structure 
of the corporation, and a fundamental step in refinancing, as well as the 
later acquisition of the stock of Truscon Steel Co. These matters were 
aperey, ay, stockholders on Sept. 23 1935 and were effected promptly 
thereafter he accomplishment of this plan is believed to be a constructive 
move for the corporation and one which will result to the benefit of all 
stockholders. 

The exchange of previously outstanding 6% cumulative convertible 
preferred stock for the new prior preference stock and common stock, which 
constituted a part of such plan, has been effected to the extent of 77% 
of the preferred stock originally outstanding. Although the privilege of 
such exchange may be withdrawn upon order of the board of directors, the 
offer remains open for pee Magen by holders of the remaining 6% cumulative 
convertible preferred stock outstanding 

Net current assets of the Sermeretien at the close of 1935, as shown by 
the balance sheet, were $62,300,611, having increased from $29 ,506, 906 
at Dec. 31 1934. This improved position resulted in some degree from direct 
results of operations my the year, and in a large measure from the issuance 
of additional bonds in connection with the plan of acquisition andre- 
capitalization. Funded debt of the corporation at the close of the year 
amounted to $78,218,248. The new general mortgage created by action 
of the stockholders Sept. 23 1935 not only provided for the issuance of 
additional bonds for working capital, but provided facilities for refunding 
the various issues of the corporation's previous debt bearing higher rates of 
interest, and having early maturities and relatively large sinking fund 

requirements. Since Jan. 1 1936, the corporation has sold $45,000,000 
additional bonds under this mortgage, from the proceeds of which the 
redeemable bonds of such prior issues aggregating $33, G58 ,000 are being 
retired and the $2,000,000 note to Pioneer Steamship Co. has been paid 
off; in addition the preferred stock of Trumbull-Cliffs Furnace Co. is being 


redeemed. This program will reduce the amount of the corporation's s 
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annual interest charges and will extend maturity date and reduce the 
amounts required for sinking fund. 


Consolidated Income Statement for Calendar Years 


Net sal 0$136/164,554 0$06824,85 7 a$79807, 199 347/604 636 
Bie o és 6ece bee 604, 
Cost of sales... ...... b110,921,652 b81,522, Tit b66,573,073 39,279,214 





Gross prof. fr. opers., 
after cost of sales. $25, 242,002 $15,302,754 $13,234,126 $8.325.422 
Repairs and maintenance See b ‘440 














Sell., gen. & admin.exps. 8.037.467 7,012,094 5, 876, 246 —séOs,, ‘939, ‘568 

Operating profit. ~~~. $17,205,434 $8,290,660 $7,357,880 lesa eae 586 
Other income__........ 1,021,190 689.806 1.268.708 8,190 

Total income. .----.-.- $18,226,624 $8,980,466 $8,626,589 31,000.008 
Prov . for deprec. of mfg. 

pin & mining onaip. 8,230,200 7.839.465 7,610,502 7,510,832 

min min equ p-- , , ’ ’ , ’ ss ’ 
Int. on indebtedness... . 3,421,778 3,120,001 3,181,038 3,368,324 

ov. for loss on uncol- 

lectible receivables. ._ 339,264 532,302 796,955 628,097 
Amort. = : eee discount 

& expenses... ........ _— . | meanee . aie ./ > ee 
Res for dep i ee” cc” ee 2 ee ae 
Net loss on sale of secur. OR, Te a ae 
Other deducts. fr. earns. 757 ,267 718,628 609,156 632,784 
Prov. for Fed. inc. tax. 704,163 jehoos!” *tempew **" cedéus 

Net loss from oper_pref$4,646,762 $3,229,930 $3,841,085 $11,131,433 
Pref. divs. paid on guar. 

stock of the Trumbull- 

Cliffs Furnace Co.... ¢221,238 c229,498 c208,168 c129,762 
Portion of net loss of 

Newton Steel Co. ap- 

FR | RR DOU ee ee SS ae 








Epes PEs a acacnbuis $4,455,735 x$3,459,428 x$4,049,253 x$11261,195 
Div. on 6% cum. conv. 
prior pref. oe piace ys ork 530 


a After deducti discounts allowed customers amounting to 
$953 ,154 in 1935. ceo FOS ay in 1934 and $500, 025 in 1933. b Includes repairs 
and maintenance charg aguregati $11,605,764 in 1935, $9,139,901 in 


1934 and $6,225,918in m1933¢ c After discount of $10,856 in 1935. $33,171in 
eee $62,225 in 1933 and $16] ,589 in 1932 on stock purchased for retire- 
men 

Capital Surplus, Dec. 31 1935—Balance, Dec. 31 1934, $41,407,708; 
reduciion of capital represented by the issued shares of common stock, in 
secerdanes, mh plan of acquisition and recapitalization, $40,833, 493; 
total, $82, . Amount transferred to reserve for co-ordination Oo 
plant Seaalitios &e., as authorized by board of directors, $20,000,000; 

expenses considered applicable to oo. je of the corporation, 
$560 ,077; balance, Dec. 31 1935, $61,681,123. 

Profit and Loss Deficit, Dec. 31 1935— Deficit, Dec. 31 1934, $5,456,186; 
Net profit for the year ended Dec. 31 1935, after provision for dividend 
payable Jan. 1 1936 on 6% cumulative convertible prior preference s 
series 2,205; adjustment of reserve provided to reduce note recei V- 
able acquired prior to merger in 1930) to or below indicated market value 
of co ateral security, $72,078 8; net deficit, $1,44] .902; premium on refunding 











and genera] morigage 5% % bonds called for retirement, $256,760; deficit” 
Dec. 31 1935, $1,698, 669. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilittes— $ $ 
Cash on deposit. 15,972,282 5,305,058|6% prior pf. stk. 26,862,150 bac ee 
Ctfs. of deposit . 800, 1,200,000|6% conv. pref. 
Notes, accounts, es schists xe 14,427,600 59,560,800 
in Tis «essa 12,600,546 7,771,808] Common stock x 92,324,312 92,058,968 
Inventories _... 43,890,495 28,980,853} Fund.debt (excl. 
Invests., advs., amt. due with- 
oth. assets, de 20,636,420 18,294,464? in one year)_. 78,218,248 44,943,200 
y Props., plan Bonds & debs. 
& equip., ac 201,374,838 199,856,698 due withinlyr -.--.. 2,510,500 
Deferred assets. 2,201,300 1,078,550} Minority int.-_. S44.507 + ij ccccce 
Pref. stock of 
Trumbull-Cliffs 
Furn. Co.... 3,776,400 4,163,500 
Notes payable... #§ £.....- 4,500, 
Notes pay. of 
subs.(secured) -..-... 1,100,000 
Accts. payable. 6,948,565 4,216,563 
Accr. tax. & int. 3,500,617 1,423,749 
Divs. payable-- je xia!) 
Reserves. _____. 10,377,490 12,058,629 
Capital surplus. 61,681,123 41,407,707 
Prof. & loss def. 1,698,662 5,456,185 
0 ES 297 475,879 262,487,431 BU .csadas 297 475,879 262,487,431 
x Represented by 4 ,046, bd Leggnmege - 1,216 shares in treasury) no par 
shares in 1935 and 2 (047 .80 ar shares in 1934. y After deducting 


reserves for depreciation, Pg of § 45,054,665 in 1935 ana $105,260 ,539 r 


1934.—V. 142, p. 1830. 
Rutland RR.—£arnings.— 


Februa 1936 1935 1934 1933 
Gross from railway. ---- $249. 069 $238 .490 $239 399 $237 ,969 
Dt Pn PROM endwam .,. upiine 361 11,966 5. 
Net after rents_—._..-- def17,529 def13.790 def4 ,882 12,333 

From Jan. 1— 

Gross from railway----- 489 828 490 456 509 ,685 482,526 
ee Cee es: anes tne def4 ,446 18,100 
def48,735  def52,025 def34,483 def786 


Net after rents-_--...-.-.- 
—V. 142, p. 2002. . 


St. Joseph Water Co.— Registers $2,600,000 Bonds— 

The company (a subsidiary of American Water Works & Electric Co., 
Inc.) has filed a registration with the Securities and Exchange Commission 
covering $2,600,000 4% gen. bonds, series A, due 1966. Company will 
use the proceeds to redeem its $2,000,000 5% bonds, due 1941. 

Ww. Langley & Co. are expected to be the principal underwriters. 
Names of other underwriters and the offering price to 1 — of the new 
issue will be disclosed by an amendment.—V. 97, ,p. 


St. Louis-San Francisco Ry. seats acta 





Period End. Feb.29— 1936—Month—1935 1936—2 Mos.—1935 
Operating revenue. ---- $3,505,406 $2,964,440 $7,318,832 $6. 110,390 
Wperating expenses.... 3,163,228 2,819,059 6,385,525 63.754 

try. oper. income- .- - a436 702 dct303 ‘085 
39,734 60,100 


al03,391 def122,924 
Other income... --.---.-- 19,385 29,521 





Total income-_-_-_-.---- $122,777 def$93,402 
ERE ES 6,350 4,945 


Balance avail. forint. $116,427 def$98,347 $462,138 def$253 ,269 


a After chores of $18,957 for February 1936 and $38,634 for period 
re 1 . oy hy re for accruals for Federal and State Unemployment 
cts .— Dp. 


St. Louis bi STE Ry.—Earnings— 
—Second Week of March— —Jan. 1 to March 14— 
1935 1936 1935 


Period— 1936 3 3 
Gross earnings -- ~~ ----- $360,700 $290,652 $3,556,364 %$3,064.554 


ir, Aebese of oe Re +! 1 to March 21— 
$381,100 $308,889 $3,937,464 $3,373,443 


$476,437 def$242,984 
14,299 10,286 








rnings 
—V. 142, p. D. 1830. 


San Francisco & San Joaquin Valley Ry.—Tenders— 
The Bankers Trust Co., New York City, will’ until 12 noon April 8, 
receive bids for the sale to it of sufficient Ist mortgage 5% gold bonds to 
quhaunt we a of $11,796 at prices not exceeding 110 and interest.— 
é 4, D. . 
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Sangamo Electric Co.—Preferred Shareholders’ Exchange 


Offer— 
As a result of approval on March 21 by shareholders of an increase of 
000 shares in the ou common stock, directors have decided to 
eee a common shares in exchange for each pre- 
share held.—V. 142, p. 1830. 


Sayers & Scoville Co.—Dividend Reducea— ¥ . 
e declared a dividend of $ pet phase on Bm = 


stock, $100, able April 1 to holders of 
oumn D payable: vividends of $1.50 per share eaca three menehs 


pad g 1934 to and including Jan. 2 1936, and $1 per share each quarter 
from April 1 1933 to April 2 1934 inclusive pa, i 8, p. 4137. 


Sharon Steel Corp.—Annual Meeting— 
The postponed pede} ll ‘annual meeting is now scheduled for June 30. 


Bonds Called— 
erly Sharon Steel Hoop Co.) announced that it will 


This co form 
redeem on 1 April 2 a 1936 at + ~ and accrued interest, all of its Sysansing 
first mortgage sinking fund bonds, series A, due Feb. 1 1948. 


ment x ay be mane at the Union National Bank of Youngstown or re e 
Bankers Trust Co., New York.—vV. 142, p. 2002. 


W. A.) Sheaffer Pen Co.—Common Div. Doubled— 
he directors have declared a dividend of $1 per share ose 


—_ no par value, payable April 15 to holders ofr This 
res with 50 cute d on Oct. 15, last, and $1 per share on March 15 


1938. —V. 141, p. 2127. 
Sierra Pacific Electric Co.—Earnings— 


Period End..Feb. 29— onth—1935 1936—12 Mos.—1935 
gee “hie “aes ees ete 
earns. _— , . ’ 
See 446,442 388 349 


—V. 142, p. 1657. 


Smythe Mfg. Co.—Smaller Dividend— 
The directors have declared a dividend of 75 cents per share on the com- 
= n npares pet Bad payee April 1 to holders of record March 24. This 
aes on Jan. 2, last; 75 cents paid on Oct. 1 1935; 50 cents 
on July | and wit ADI RR. pn. $2 on Jan. 2 1935; 50 cents on Oct. 1 and July 2 
from July 1 1933 to and including April 2 
1934: ¥ prmerng on on April ‘ill 933, and 50 cents per share each three months from 
April 1 1932 to an including Jan. 2 1933.—V. 141, p. 4025. 


Southern Bell Telephone & Telegraph Co.—FLarnings 


Period End. Feb. 29— 1936—Monih—1935 1936—2 Mos.—1935 
Gperet revenues -.-... $4,610,762 $4,272,811 $9,272,516 $8,603,961 
O sine on onees..... 3, 025'939 2.795.084 6,168,623 5, 651" 157 

pera expenses ..... , , ’ , 

‘aoe iiditimmewes 587 ,256 538.030 1,163,097 1,075,967 











ting income. $085,086 $024,058 $1,916,146 $1,848,020 
—¥ 2b D165 


Southern New England Telephone Co.—Obiiuary— 
nen T. Moran, Chairman of the Board, died on March 23.—V. 142, 
Dp. 


Southern Pacific Lines—Earnings— 





Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—193 
Railway oper. revenues.$13,526,836 $11,294,656 $27,211,406 $22,918,604 
Railway oper. expenses. 10 746,639 8, ‘954, 525 21.951,050 ,664, 
ey tax accruals... 1,035,677 '997 358 2.047.610 2,008,464 

a he p. rents (net) _Dr-- 554,859 462,096 1,097,721 970,018 
Joint fac. rents (net) Dr. 68,138 34,712 129,548 54,3 

Net ry. oper. income: 

After depreciation... $1,121,522 $845, $1,985,475 $1,221,266 
Before depreciation. 1,780,482 1 475, 164 3 ‘301, '852 2,478,134 


—V. 142, p. 1833. 


Southern Ry.—Seeks to Borrow $4,859,000— 
@ The company has applied to the Interstate Commerce Commission for 
authority to borrow $4,859,000 from the Reconstruction Finance Corpora- 
tion to provide funds for retirement at maturity May 1 1936 of a like amount 
of Virginia Midland ae ooh mtge. 5s. The —. asked er Le 
nominally issue $4 lst consol. mtge. 5s to for the RFC loan 
pending the time toy the bonds might be placed on a ~ 7- better than 5% 
‘The bonds to be pledged to secure the loan now applied for are now 
Revere Ae wey ne on a basis of, or about, 5%,"’ the company said. ‘The 
of the loan is, therefore, temporary accommodation to 
ve ~ mg oy app rhe opportunity to place the said ledged bonds on a better 
th an 3° A when and as it shall have balanced its budget and so improved 
its public credit.’ 


Earnings for Month of February and Year to Date 


February— 1936 1935 1934 1933 
Gross from railway --.-- $7,162,799 $6,199,002 $6. 625,158 $5,434,866 
Net from railway.-.-.-.-. 1,682,828 1,465,369 2,012,186 1,298,825 
Net gg canes pe a 38,252 842,049 1,337,523 663 ,436 

om Jan. 1— 
Gross from railway -.-..-- 14,671,572 12,786,409 13,087,106 11,486,154 
Net from railway.-.-.-.-.- 426, 2. 886 3, 2 2,740,829 
Net after rents.......- 2:272.559 1.610.146 2.307.099 1.465.385 
—Third Week of March— —— a lito Mare 21—— 

See 1936 1935 1936 1935 
Gross earnings........-. $2,254,589 $2,093,480 $26,305,168 $22,726,946 


nings 
—V. 142. p. 2004. 


Southwestern Investors Corp. of Dallas, Texas— 
Acquires Interest of Ejuity Corp. in General American Life 
Insurance Co.—See Equity Corp. above. 


Southwestern Life Insurance Co., Dallas, Texas— 
Interest Now Over 90% of General American Life Insurance 
Co.—See Equity Corp. above.—V. 142, p. 636. 


Southwestern Light & Power Co.—To Reduce Par Value 
Stockholders at their annual meeting A pr ril 21 will vote on an amendment 
to the certificate of incorporation reducing the par value of the common 
stock to $21 from $25 a share. The proposed reduction which amounts to 
$380 ,624 on the 95,156 common shares outstanding is to be transferred from 
capital account to surplus account. 
he capital surplus created by the transfer is to be applied to writing 
down of certain assets.—V. 142, p. 1135. 


Sparta Foundry Co.— Merger Ratified—To Change Name 
See Muskegon Piston Ring Co., above. —V. 142, p. 1833. 


Square D Co.—Plan to Split B Shares Voted— 

The stockholders on March 23 approved an amendment to the articles of 
incorporation to reduce the capital attributable to each share of class B 
common stock and to exchange each present share for three shares by 
issuing two additional shares to holders. It is expected that the amendment 
will become effective on April 9 and that the new shares will be distributed 
to holders of record of April 1.—V. 142, p. 1658. 


Standard Gas & Electric Co.— Weekly Output— 
* Electric output for the week ended March 21 1936 totaled 75,100,759 
kilowatt hours, a decrease of 9% compared with the corresponding week 
aa A ak The decrease was due solely to flood conditions in Pittsburgh.— 
p. 


Standard Oil Co. (Indiana)—T7o Reduce Directorate— 
The stockholders at the annual meeting April 30 will consider reducing 
the number of directors from 15 to 12.—V. 142, p. 1136. 


Financial 


en a rn nee 


Chronicle March 28 1936 


Standard Oil Co. me .)~—EHarn 




















sa. $2,467,809 $2 ise, 461 $2,023°509 $2.8988 
et profit............. 825, 
pb kanene 165, ‘464 atest 
Net income......... $2,197,809 197,809 $2,599,466 $2,458,045 $2,593,981 
vious see boaoons 9,110 "885 9, 559. ‘513. «9 ‘978, ‘390 10,773 487 
Portion o res. 
to surplus... e)6— lee: =) een |.’ glee 
Adj .deprec., yrs. ‘3233 #§$£...... = = shakin 
Total surplus........ $11,608,693 $13,219,600 $12 ,436,435 $13,367,468 
Cash dividends........ 3.255.988 3.908.281 2.606.984 3,389,078 
Transf. to cap - lus of 
prem. on ca 
io * bkibbneoe Me «|=. bese: ~~ (ebbesdé” Candee 
maby on od in ee Dee. eeebes -- eebene ~~ “Weeee 
adjust. applic 
prior — as bases ue 6=—t etbeece |. Lee * Gbeee 
Federa i iiiinntne  °#seahee  . meieées Zap t«( iC oeee 
Add'l Aye canen a. | weeidone Pe. - eae | US-igeseihe 
Profit & loss lus.. $6,081,666 $9,110,885 $9,559,513 $9.978,390 
“a nding (par $1 0). 2,604,801 2,604,799 2,606,983 2,606,983 
Ss n -“-—«- . ’ 
Barnines per ¢ pean $0 4 $0.99 $0.94 $1.00 


x The Rr dscag Hinge oe Ry A year ented a Des. Rs ry in detail follows: 


Net sales, incl. gasoline & miscell. sa 969 815; less gasoline, 
oil and sales taxes, $17, °591 ,857; net oi °340, Zi 387 38 t of sold, 
neral and administrative pees, neree profit, 

Other income: Interest sod, Peloae 834 1. diva ends received, 

ol. aos — 905, . Loss 


ies sold and abandon atling 'c taxes and 

eciation) , $209,891; annuities @ a nel Roma 74,519; ovision for bad 

ac ts, less recoveries, vision for net oss of wholly owned sub- 

sidiary, 5,498; Federal capital s stock tax, $34,232 laneous deduc- 
tions, $3 526; net profit before Federal income tax, $2. 467 ,809. 


Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $s $ Liabdtltittes— 
x Property acc’t..18,720,058 18,640,292/y Capital stock...26,048,001 26,047,897 
Cire comeéannine 1,902. 316 2,337 ‘6ll Accts. payable... 2,403,509 2,157, ‘748 


Mkt. secur. (cost) . 3 172,333 10,767, ‘437 | Accr.Fed. taxes,éc. 1,886,310 1,849,250 
Notes & accts. rec. 3,116,509 3,188,324/| Insurance reserve. 50,000 "350,000 


$160, $80 total other income 
nh pro 











Inventories ...... 4.781.164 4.474.782 Deferred credits..9 -...-... 64,045 
Other assets...... SSS. Capital surplus... 5 eet eos} 9,110,885 
Deferred charges... 199,913 171,379 surplus... 6,081,666 

Bees énaceaeut 38,107,930 39,579,825' Total ........- 38,107,930 39,579,825 


x After depreciation. y Par $10.—V. 140, p. 2369. 
Standard Oil Co. (Ohio) (& Subs.)—Harnings— 
Consolidated Income Account for Calendar Years 


1935 1934 1933 1932 
Gross sales of all prod’ ts.857. 422.353 $54,822,249 $52, 183 .229 $58,714,734 





a Gasoline tax........- 3,042, 036 12, "748.272 1s '327, ‘903 11 (852,255 
Gross sales, less gaso- 
| ee 544,590,517 $42,073,977 $38.705,325 $46,862,479 


of sales (excl. of Sonoua 
on manuf'g plant)._... 39,217,671 
Deprec. on manuf. plant 1,452,154 1,32 


27,386,741 34,000,488 


41,444,182 , 
1,320,757 1,313,250 


6,957 


























Gross fit on sales of 
al weduss....... $3,710,492 def$697.162 $9,997,827 $11,548,741 
Marketing & other exp-. b581,222 b627.605 10 ‘286,502 11.752 2.473 
Deprec. on market.facil. d844,916 971 ‘667 _ 1,800,922 1,642,058 
Operating loss... .. $2,284,354 $2,366,434 "$1,589,597 $1,845,790 
Other income net. 56786 *"'700'243 766240 641241 
ens SR. .conccten pf.$3,091,140 $1,657,191 $823,357 $1,204,548 
Federal income taxes... ifn a i. 1,813 
Special charge ......... ©132,851 Ge —s«». -: aes... eee 
Net loss for year. .-_ 2,690,647 $1,913,735 $823 357 1,206,361 
Previous amend tg a 839.914 11,600,638 13,331,928 16,715,390 
SE Ge See |. anne .). menaced... » anenee 6,447 
Total surplus..._...- 11,530,561 $9,686,903 $12,508,571 $15,515,477 
Preferred ~ aia 600,000 ° 600,000 600,000 608,3 
i eel elie) * lea . ; 
RE eter 246,989 307 ,933 72,000 
Balance, earned surp-$10, 930,561 $8,839,914 $11,600,638 $13,331,928 
Shares of common 
outstanding (par $25) . 753,740 753 190 753 af 40 758.790 
Earnings per share... -- $2.77 


a Gasoline tax does not indicate total RE... of gallons ed RTF 
as sales to licensed dealers are tax enemas as to me! first sale. b Other 
deductions only c Representing net loss arising from dismantlement 
and sale of properties during the year. d Including depreciation of mis- 
cellaneous properties. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 

Assets— $ $ LAadtiities— $ 3 
x Real est., plant Pref. 5% stock...12,000,000 12,000,000 

and equip...... 34,427,880 35,.771,654| Common stock...18,843,500,18,843,500 
6 RS EERO 3,811,382 3,461,285) Accounts payable. 3,551,880 4,146,087 
U.8. govt. securs. 3,063,641 1,052,953| Accrued taxes.... 871,762 594,603 
Notes & accts. rec., Pref. divs. pay... 150,000 150,000 

less reserve... .-. ag RANT AES 2,635,174| Mortgages payable 741,915 266,800 
Refined prod. Res. for annuities 

ane Hint ayy 3,944,991 4,187,559 & death benefits 5,261,385 5,725,288 
Crude oil, &e____- 2,051,512 2,223,799) Other reserves.... 238,279 206 ,230 
Other investments 4,708,952 4,136,716| Earned surplus...10,930,561 8,839,914 


Deposit in closed Capital surplus... 4,345,071 4,345,071 





banks, less res.. -..... 207,144 
Other rec. adv.&c. 298,469 70,021 
Deferred charges... 1,679,981 1,371,188 








ete ee ok 56,934,353 55,117,493] Total_........56,934,353 55,117,493 
x After depreciation.—V. 141, p. 609. 


Standard Silver-Lead Mining Co.—One-Cent Dividend— 

A dividend of 1 cent per share has been declared on the capital stock 
payable April 25 to holders of record March 31. A similar dividend was 
paid on Dec. 20 1935.—V. 141, p. 1109. 


Sterling Products, Inc. (Del.)—Director— 
, re 3 ~ been elected a director, succeeding Stanley P. Jadwin. 
—— p 


Stern Brothers & Co.—New Vice-President— 
Dorman H. O' rr has become associated with this company as a Vice- 
President.—V. 140, p. 3404. 


Sun Mi oda Co., Inc.—Removed from Listing and 


Registration— 


The New York Curb Exchange has removed from listing and registration 
the $3 convertible series preferred stock, no par.—V. 142, p. 1659. 


Supervised Shares, Inc.—1.6 Cents Dividend— 

The directors have declared a dividend of 1.6 cents per share on the 
capital stock, payable April 15 to holders of record March 28. A like 
pa ment was made on Jan. 15, last, as against 1 7 cents paid on Oct. 15 
1935; 1.2 cents on July 15 1933; 1.4 cents on Ant 15 and Jan. 15 1935; 
1.2 cents per share fe on Oct. 15 and July 16 1934; 1 cent per share paid 
on April 16 and 1.3 cents on Jan. 15 1934; 1.5 cenis per share on Oct. 15 
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1 1.6 cents share on July 151 A 
1SSy: 1.6 ren ere y 15 1933, and 1.75 cents per share on April 15 


Super-Power Co. of sainole—Zarnings— 





























Years End. Dec. 31— 1935 1988 7 1932 
Gross earnings... ..... - $6,093,179 $6, O99 538 $5.9 21,807 $6,142,213 
Operating expenses... 2,543, 2,640,197 516,148 2,737,384 

aintenance.......... 274,869 "200, 544 2950 108 250,100 
y NAY Oa i pen 338,030 333.446 368,611 330,254 
Depreciation.......... 892 '814 863,415 861,454 720,000 

Net earns. from oper. $2,044,463 $2,061,936 $1,985,486 $2,104,474 
Int. & misc. income... 14,347 7,792 18,465 26, 

pdibbndéoe $2,058,810 $2,069,728 $2,003,951 $2,131, 
Int. | other ale deduc’ns.. 1,082,389 1,104, "128 1,117, ‘401 984, 
Net income......... $976,421 $965,600 $886,550 $1,146,581 
Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ TAabtilities— $ $ 
Elec. gen. plant & b Capital stock. ..13,365,000 13,365,000 

transmis. prop..36,365,842 33,824,546| Funded debt... .-. 19,858,500 22,500,000 
Contract work.... 277,950 361 ‘354 Deferred liabilities 183,025 342,906 
Loans to & invest. Loans payable.... 250,000 }3#é ...... 

> Geer GiMcasn  aneoee a885,890 | Accounts payable. 88,896 138,427 
Misc. investments 257,421 ...... Payable for right- 

Bond disc. & exp. of-way (est.)... -----. 83,403 

in proc. ofamort 1,205,977 1,599,029| Accrued taxes.... 526,658 738,799 

d accts. and Accrued interest... 298,535 312,500 

def'd pene 57,429 65,019 | Nise. curr. liabils. -..... 7,865 

assets...... 14,040 290,479 | Deprec. reserves... 4,798,518 3,562,520 
Sane NR 1,152,482 3,607,782) Miscell. reserves... / 9,307 
Tax antic. warr’ts Surplus.......... 1,136,640 656,869 
i _— 30,484 
Accts.receivable.. 534,700 502,191 
Mat’ls & supplies 672,941 550,824 
Dal ctoctesee 40,538,784 41,717,596 WEEE eeasceentts 40,538,784 41,717,596 





a After reserve for losses amount 
445,500 no par shares.—V. 141, p. 30 


Symington Co.—Hearing Adivurned— 
See Gould Coupler Co. above.—V. 142, p. 1304. 


Tampa Electric Co.—Earnings— 


Period End. Feb. 29—-  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......... $359 512 ‘S58. 034 $4,062,408 .876,208 
Net earns. after deprec. 129,247 133,463 1.325.742 1,277,317 
Net Seema. ae cai lh a i al he a 1,314,806 1,267,189 


Tastyeast, Inc.—Earnings— 

Consolidated sales for the first quarter, ended March 22 1936, 
amounted to $209,912. Estimated profit, het 000. This is approximately 
4 cents per share on the outstanding c A stock and is about four ‘amen 
thelentire earnings for 1935.—V. 142, p. 1835. 


Tennessee Electric Power Co.—Earnings— 
[A subsidiary of Commonwealth & Southern Corp.] 
» Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. --.--_-.--.- $1,144,141 $1,021,798 $13,604,698 $12,493,524 
net ge he expenses _.... 621,103 532.545 7.578.211 6.667.274 
ies et iettmeaiiibas 227 .787 216.890 2,677,245 2,661,175 
Prov. ene retire. reserve- 105,000 105, 1 000 1 




















Dividends on pref. stock 128/893 129:298 1,550;583 1,551,351 
I a ea $61,357 8,064 538,657 53,722 
—vV. 142. Pp. 1487. ” ’ ” 

Texas Corp.—Holdin ngs of Indian Refinin Stock— 

The company has informed the New York Stock that of a 
total of 1,270,207 shares of common stock of Indiana Refin Co. out- 
standing, the Texas Corp. has acquired and holds at the present t 1,155,- 
447 shares.—V. 142, p. 637. 

Texas Gulf Producing Co.—Earnings— 

Calendar Years— 1935 1934 
nn 8 ee aonebunie $1,599,406 $1,623,869 
Ge Qs. an cibeaedomiianmd "728. ‘472 677,115 

Net operating i: nd nit oon died iahid $870,935 $946,754 

1S AS: PRESS BLS x GLE i. 5 120,049 31,372 

T Dt ntéenneddibnbitbbeaddbbadumemie 990,984 978,126 
I +160 803 ora tes 
Prov. for Fed. income & excess profits taxes... ... 32,000 43, 

EE EE Gore ere Ae tne $798,181 
Earnings per share on common stock........__-- $0.89 $0.93 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 

ee sa $45,094 $25,123 | Notes payable.... ...... $6,623 
Working funds-... 1,791 3,306 | Accounts payable. $127,672 143,652 
Acc’ts receivable... 109,477 103,106 | Acer. liabilities... 39,685 44,713 
Inventories ...... 60,296 47,954 | Prov. for liab. und. 

Other curr. assets. 2,652 3,631 revised contract 
a Fixed assets.... 9,213,584 9,218,232 gE Remo itaeaal at eat 26,559 
Organization exps. 60,649 60,649 | Prov. for Fed. inc. 
Deferred charges... 1,516 7,839 & exc. prof. tax. 45,421 43,000 
Accts. rec. from Long-term debt... 1,231,719 1, 630, 253 

production. .... 254,244 149,447 | Contingent oil inc. 42,436 149, 

Other assets...... 45,432 39,705|}b Commonstock.. 635,316 614,168 
“— arising from 

appraisal ...... 4,372,402 4,644,675 

Earned surplus... 3, 100, O87 2,355, ‘903 

gy Rens rn ee $9,794,739 $9,658,996 Ue saademen $9,794,739 $9,658,996 





After depreciation and depletion Loe + y aft $1,839,662 in -~y and 

$1 “283 014 in] yes. Represented b no par shares in 1935 

(884,334 in ). These amounts in Ay iberiend credits outstanding 

equivalent $e rt 556 5087. at $1.556 in 1935 and 2,175 shares at $2.175 in 
pa D. 


Texas & Pacific Ry.—Larnings— 


Period End, Feb. 29— a ee Rg 1936 —2 Mos.—1935 














Operating revenues -. _ ~~. $1,977,232 $1,668,690 $4,014,968 $3,433,770 
Net rev. from ry. oper... 585.84 0 425, ‘337 ™ 57.740 860, ‘925 
Net ry. oper. income - -. 372,633 218,005 715, 462,615 
Other income.......-.-.. 33,961 36,43 1 70,250 77,496 
Total income... .- $406,594 $254,436 ,562 : 
iscell. deductions -. . . . 4 wl we $640,117 
Fixed charges........- 337 ,460 pe 344,893 675,677 689,768 
Net income... -- aienabib $65,052 def$95,621 99,922 def$159, 
—V. 142, p. 2005. . — 


Texas Gulf Sulphur Co.— Annual Report— 

Walter H. Aldrid ~* President, says in part: 

The claim referred to in the annual report for the year 1934, which was 
made against company by the Commissioner of Internal Revenue for alleged 
income tax deficiencies for the years 1929, 1930 and 1931, arising out of 

disagreement repecting company’s depletion allowances and ager egating 
apprommately $1,400,000 exclusive of interest, was settled in February 
By the payment of Pet 041,814, of which $300,000 was applicable to 
‘$200,000 was applicable to the Fone 1931, 


each of the years 1929 and 1930, 
€ payment 


and the balance represented interest. on these amounts. 


made in connection with this settlement will be charged during the current 
yore (1936) to ‘‘reserve for contingencies.’’ 

The suit, mentioned in the last annual report, which was brought against 
company and another corporation involving a claim for damages in a large 
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amount in connection with ouipbar exploration, has been decided in favor of 
Texas Guif Sulphur Co. and its co-defendant by the Supreme Court of 
—, which is ww court of last 





























an. 1 1936, hur u oO tions were resumed at Gulf where 

the ned setting vod gy ucing operations a relatively brief period of 
production. 

Calendar Years— 1935 1934 1933 
Gross revenue from sulphur sales....$17,755,055 $16,733, 653) 
Operating costs and expenses... .-.. 8:625.71 8 8, ‘477, 849 
Provision for contingencies. .......-. 88,218 
SD ETRANE A. 6.6 SOREN 376,555 317,645 
REE. ccvccbadbécsedcdeadweue 460.475 191,505 Not 

Decasetbacaad & atsudhanse $8, 204,089 “$7 ,307 g's Available 
TT nn. .« cacsacasddosoasteue 78, ‘472 298, 

Total i ss iad altima we “$8, 282,561 $7,605 300 
Fed me and capital stock tax. 814,544 ‘646, 824 

De Se. . Vc wa dbctbndenadbhie $7,468,017 $6,958,476 6:718:740 613 
Previous ibe Lbdetowsbdoalibduen 31,3 "351, 197 30,1 122,720 

ees MNES 6 Sactibdcdutesad $38.8 819,214 $37.( 081,197 $34, 162,3 353 
Dividends pe Od bctiadbSonobdiieabad 7 ‘680,000 5,730,000 3,175, 000 

TU GRIDER: .cccdiceunctemanne $31,1 139,214 $31,351,197 $30,987, on8 
Less—Transf, to res. for amortization ......{ ---«-.- 

Earned surplus...........-- $31,139,214 $31,351,197 gy 

Shares of cap. stk. outstand’g (no par) 3,840,000 3,840,000 2,540,000 
Earnings per share._......-...---- $1.94 $1.81 $2.93 


ib Comparative Balance Sheet Dec. 31 
Cash on hand and on demand nd ont time deposit.... $7,190,107 











U. 8. Treasury notes and certificates............ : ‘ 3,034,2 
Accounts receivable—Customers............-.- 1,816,805 1,755,962 
Notes and trade acceptances receivable. .......-.-. 31,477 146,807 
M aneous receivables and advances_......... 181,530 110,579 
Inventories of sulphur above ground. -........-.-.-. 13,322,597 13,521,459 
Inventories of materials and supplies. . ....-.-.-- 403,178 "402,303 
Investments in & advances to sub. & auxiliary cos. 250,500 241, 
I i lai on cite on ce cein gti 118,007 135,757 
z Lands and development—Contract rights-_-.--.-.. 28,638,291 29,170,215 
x Plants, bldgs., machinery and equip. at cost.... 5,858,260 .216,388 
Deferred charges dikcecsandatéspeclaetdaminaae 760,623 548,600 
| piace be ELAS a EMRE a GF SPD Gees wee MONS $61,571,374 $61,395,033 
Accounts and wages payable.............-.-.-..-- $506,883 $375,847 
Provision for current taxes............-.......-.- 1,449,571 1,155,692 
Reserve for contingencies..................---- 2,300,706 2,337,296 
eS ae ae. ee ensbioetnout . : 26,175,000 
Earned Nia nile oi Sais wah ccinenebanetientnen aeeianiniaiends 31,139, 214 31 ‘351, 196 
ES SS EE NE ES $61,571 374 $61,395,033 
x After reserve for ‘e-eNTT of $8, 302, oof in in 1935 and $7, 913 ,670 in 


1934. Rep.esented by 3,840,000 n z After reserve for 
amortization of $4,5 536, 274 in 1935 and $3, 3.061, 73¢ 735 in | in 1934. —V. 141, p. 2751. 


Title Insurance & Trust Co., Los Angeles—Larger Div. 
The directors have declard a dividend of 50 cents per share on the —_ 
mon stock, payable April 1 to holders of record March 22. This com 
with dividends of 40 cents = each three months from July 1 19 2 to A. 
Jan. 2 1936 inclusive, and 65 cents per share paid previously each quart 
—V. 140, p. 651. 
Title & Mortgage Co. of Westchester County, N. Y.— 


Sale of Mortgage Servicing and Property Management Business 

ae | pears, soe me illiam F. Bin ad in Ppa oe ee arch 20 
aut the e of the mertqnee Sar 
an % of the ngeny% the tdson-Hariem a Valley Pritle & aneenes 
Co. of Mt. for $40,500. The Westchester company 
organized by the Superintenden t 4 Insurance in connection with the liquida- 
tion of the tes large White Plains title and a a, companies, 
the Westchester Title & Trust Co. and the Lawyers tchester Mortgage 
& Title Co. 

Four bids weie submitted to Justice Bleakley and the bid of the Hudson- 
eo Valle bop. A wok e Co. was recommended by Supt. Louis H. 
e transfer haf the servicing and management 
nae Me il be 0 nsummated ow Rg & ha Corp. of Mt. Vernon 

oO were: erson e : i 
0. Mi olit Madison Ave., N. Y. 


$15, by. $82,600 nepenties, Title Guaranty Co. of 3 
oO $40,000. 

82,500 bid was AD oe by the Superintendent, although the high- 
got of conditions with res to payment that were regarded as 
= uncertain. The nd provided for the payment of only $2,500 in ae 
and that the $80,000 balance was to be paid out of 20% of the gross fees 

received from the servi and property management business purch 
but the bidder was not obliged to pay any part of the ts ¢” except out 
of the fees received. The successful bidder paid $40,500, all cash.— 
V. 142, p. 1305. 

Transamerica Corp. (& Subs.)—Harnings— 


Consolidated Income Account Years Ended Dec. 31 
{Including Consolidated Companies] 























Ci Year 1935 1934 1933 
FEE nce RL no is oc ag erga tage Bab ae anise $8, 112, q75 $5, 436 322 $5,945,950 
a Ti. sheadadtebettkedavdaesé 1,036.4 "890, 90.547 1.283 780 
IE EE FEE IE TE SIR a RAS ATE 
Securities transactions, profit-._--__ a2,766, 5 Plossb1 138138 1,377,682 
Recoveries on assets, previous 
charged off and int. ‘thereon... -- 329,084 CO a a 
as lin ost nine eit in cknmabdoin teil 12,554, (28 $6,006,083 $8,625,168 
Interest =o 2222222g27TTIIIIIIII gone * 04585 728 406 
xDenses, taxes, &c............-... ‘ ; 
eran and ey | SAILS: cee 104,289 120, 107 ,057 
Minority whee ad in earnings of con- 
Snes SGN a thai’! 3 eeebnn > | eben 2,081 
BN TIONED in die ntial, ei:ditbinien siti tiiaded iid $11,857,080 $5,025,739 $7,413,470 
Net profits of contr. subs. other than 
Sate Seti (at i Caco 
axes an nority in n excess 0 
dive. paid to comsolidated @cs........ 8,462,196 6,424,848 3,926,169 
Venaendated ie TR a 20,319,276 11,450,587 11,339,639 
i. nckbobdmbstnnlinantlbod 6,484,003 ; I °c Ray's iil wi 
ee ee 13,835,273 5,547,872 $11,339,639 


a Consists of profits of $1,748,891 based on written down values of 
securities held b Transamerica Corp. and consolidated companies on 
Dec. 31 1931 and $1,017,684 on sales of securities based on cost of sub- 
sequent acquisitions. b Consists of $46,319 loss based on written down 
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values of securities held by Transamerica Corp. and consolidated com- 
panies on Dec. 31 1931 and $1,082,818 loss on sales of securities based on 
cost of subsequent acquisitions. 
Consolidated Balance Sheet Dec. 31 
(Transamerica Corp. and Consolidated Companies) 











1935 1934 1933 

Assets— $ $ $ 
Investment in capital stocks of non- 

consol. banks and corporations... .163,026,275 165,544,254 165,105,220 
Marketable securities._............ 30,983 398 b32,825.780 b32,893 956 
Cash in banks and on hand___.-.-.-. , 3 »819,206 1,963 ,6 
Notes, contracts, accts. rec., &c..... 4,544,054 10,498,844 11,378,392 
Officers’ & employees’ notes andaccts. 1,988,1 1,377,897 1,578,279 
Owing from subs. not consolidated... 5,436,581 »o15, 7,604,154 
LAA EA REELS TS 5,48 4, 18,910 
Good-will, going concern & control val 

DE ithnpanccheanenecssconcncece 207,825,715 218,386,613 220,542,559 

Liabilities— 
Notes payable to banks,secured..... | -..-.-. 5,950,000 4,800,000 
Accounts payable................. b238,930 4,579,200 2,060,577 
Oo tosubs. other than holding cos. 6,455,306 6,390,668 8,077,721 
Res. for liab. and possible loss under 

outstanding inter-co. contracts._..b19,730.112 31,663,324 32,752,658 
Res. for deprec. of assets of subs. not 

SS EEE ee ae 14,722,590 16,777,591 17,980,937 
Reserve for taxes and contingencies... 7,606,037 7,600,471 ; »450 
I a i eee ismee 5, ,000 1,750,000 2,800,000 
Minority int. in cap. stock and surplus 

of consolidated subsidiary. ...- ~~. 294 1,920 76,018 
ee 23,181,568 23,621,897 23,681,926 
ee. thi en wine 116,877,623 111,661,363 110,014,117 
Ban cc onktbakan eos 13,763,255 8,390,178 9,267,154 

, ESSE Es ean ADE ee 207 825,715 218,386,613 220,542,559 


" b Marketable securities having an indicated market value of $17,164,782 
and capital stock valued at $2,185,370 of controlled com es were pledged 
as security for notes and accounts payable. Marketable securities valued 
at $2,791,420 capital stock values at $33,731,883 of affiliated banks and 
corporations and secured note of $1,700,000 were pledged in connection 
with contracts. See ‘‘Reserve for liability and possible loss, &c.”’ 

c Represented by 23,181,568 shares no par value in 1935, 23,621,897 in 
1934 and 23,681,926 no par shares in 1933.—V. 142, p. 2005. 


Tilo Roofing Co., Inc.—$1.50 Accumulation Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $2 cumulacive conv. preferred stock, no par value, 
payable April 1 to holders of record March A dividend of $2 was paid 
on Jan. 2, last; $1 on Oct. 1 1935 and one of 50 cents per share on July 1 
1935, this latter being the first dividend paid since April 1 1932, when a 
regular quar.erly dividend of 50 cents was disbursed. 

Accumulations after the — of the April 1 dividend will amount to 
$3 per share.—V. 141, p. 3704. 


Time, Inc.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the no- 
pee common stock, both payayable April 1 to holders of record March 21. 
‘Similar extra dividends were paid in each of the five preceding quarters 
while extras of 25 cen.s were paid on Jan. 30, April 30, July 2 and Oct. 1 
1934. The regular quarterly dividend was increased from 50 cents to 75 
cents with the July 1 1935 payment.—V. 142, p. 1835. 


Truscon Steel Co. Sarnenge—— 


Calendar Years— 1934 1933 1932 
NN a $13,828,439 $11,815,096 $8,756,950 $10,445,956 
1 1,29 11 578 #£8,280,436 9,7 























Net sales -~————- Se ee oe ee — , , > , , , . > 
Cost of sales & expenses. 12,707,137 10,913,643 8,601,341 10,795,545 
Operating profit. —-- $294,161 $185,935 loss$320 ,906 loss$1010692 
Other income (net) - ~~~ - 36,143 48,233 28,834 46,484 
Total profit ......... $330,304 $234,168 loss$292 ,072 loss$964,208 
Depreciation -.......-- 293 ,096 293 ,651 297 ,548 351,721 
Other deductions. _-- 391,990 298,751 298,487 339,187 
a ae $354,782 $358,235 $888,108 $1,655,115 
Ge eee, | | ae 60,181 
i ai A ae ot $354,782 $358,235 $888,108 $1,715,296 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilittes— $ s 
SE 400,944 370,328 | Preferred stock... 3,323,910 3,324,010 
b Notes & accounts Common stock... 7,659,510 7,660,160 
receivable___.. 2,026,780 1,614,151] Mortgages payable 27,136 30,636 
Inventories _.._.. 2,248,200 1,735,903!| Notes payable.... -..-... 448 531 
Investments _..-- 313,599 333,861] Accounts payable 
a Fixed assets__._. 8,407,857 8,472,309 (trade, &c.)_._._. 557,371 858 ,202 
Patents, &c___..- 200,855 198,364] Unpaid payrolls, 
Deferred charges. . 96 939 159,133 commissions, &c 178,974 96,491 
Other assets... -.- 90,794 138,579 | Accrued liabilities _ 77,531 97,158 
Indebt. to Repub. 
Steel Corp. & its 
subsidiaries .... 1,939,578 ...... 
Adv. bill’g on erec. 
& struc. contr’s. 14,090 12,194 
Reserves......... 49,610 37,783 
Surplus: 
Appr.ofrealest. 348,240 348 ,240 
Capital surplus. 1,241,815 1,240,647 
Prof. & loss def. 1,631,795 1,131,424 
, SC Pr 13,785,969 13,022,629 ., | ret 13,785,969 13,022,629 





a After deducting $3 ,821 ,209 reserve for depreciation in 1935 and $3,555,- 
731 in 1934. b After deducting $449,166 reserve for doubtful accounts, 
freight, &c., in 1935 and $363,824 in 1934.—V. 142, p. 1835 


Tung-Sol Lamp Works, Inc.— Would Issue Stock— 

The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act seeking to issue 19,400 
shares of preference stock and 5,000 shares of common. The principal 
underwriters will be Tobey & Co.—V. 142, p. 138. 


Union Carbide & Carbon Corp.—Annual Report—The 
income account and balance sheet as of Dec. 31 1935 will 
be found in the advertising pages of to-day’s issue. 

Jesse J. Ricks, President, says in part: 


Income—The net income for 1935 amounted to $27 ,254,248 and compares 
with $20,277 ,442 for 1934. This increase came partly from improvement in 
general business conditions but it was largely due to the introduction of 
new products and the development of new and increasing uses for existin 
products by the corporation's research, development, manufacturing an 
sales organizations. 

Surplus—The earned surplus on Dec. 31 1935, amounted to $58,704,817. 
This compares with $49,457 ,674 at the end of 1934. 

Pized Assets—Fixed assets at the endof 1935 were $232,864,464 as com- 
pared with $221 ,497,142 on Dec. 31 1934. 

During the year $11,630,462 was expended for construction and other 
capital purposes, not including the refunding of underlying securities. 

The principal items in the year’s expenditures were: 

Completion of chemical plant at Whiting, Ind. 

Continued construction and enlargement of electric furnace plant at 
Alloy, W. Va. 

Increasing the production capacity and installation of units for the 
eansacture of new products at the chemical plant at South Charleston, 

. Va. 

Continued construction of hydro-electric power plant in West Virginia. 

Increasing facilities for producing and transporting oxygen, acetylene 
and other gases at several locations. 

Increasing production capacity for the manufacture of carbon products. 
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Various plant improvements including new developments in equipment. 
Depreciation—Reserve for depreciation was $65,454,557 as compared 
with $59,473,920 at the end of the previous year. The amount charged 
ET _ ae added to this reserve was $7,510,485 in 1935 and $7,- 
Retirement of Obligations of Subsidiaries—The preferred stocks and mort- 
g es of the subsidiary companies and, with two exceptions, the bonded 
ndebtedness of all the subsidiary companies were called during the year. 
Ene eTrendivures for these retirements, including redemption premiums, 
For the purpose of this refinancing $16,750,000 of 15-year 314 % sinking 
fund debentures of corporation, due July 1 1950, were sold at private sale. 
The debentures were issued under a trust indenture dated July 1 yUSS, 
ewegn the corporation and the Central Hanover Bank & Turst Co. o 
chien refunding will effect substantial savings in interest and dividend 
The following bonds, mortgages, and preferred stocks were called: 
Acheson Graphite Cor 7% preferred capital stock—$1 ,000,000. 
Carbide & Carbon Realty Co., Inc.—real estate mortgage—5%— 


00, : 
ging & Carbon Realty Co., Inc.—real estate mortgage—5% %— 
Linde Air Products Co.—6% preferred stock—-$296 300. 
WR hear: Norshern Power Os.--ist mtge. 5% gold bond due July 1 
National Cz , — —$5, 000. 
arbon Co., Inc.—8% preferred stock —$5,600 % gold bond— 


230 North Michigan Avenue Building Corp. —Ist mtge. 6 
due seriall y—$2,867 ,100. 

a Carbide Co.—50-year 1st mtge. 6% gold bond—due July 1 1950— 
The two items of subsidiary indebtedness which were not called and 


which remain outstanding, are: 
Aktieselskabet Saudefaldene—Iist mtge. 5% bond—due Oct. 1 1955— 


303 ,500. 
$1 ulecre, Metallurgical Co.—lst mtge. 6% bond—due Feb. 1 1937— 

Plans for Employees—The stockholders at the annual meeting held on 
April 16 1935, specifically approved three plans for employees as recom- 
mended by the board of directors. 

These plans provide for funds which may, in the discretion of the board 
of directors, be appropriated and used— 

(1) For the payment of the share of the cost to the corporation of the 
‘‘Employees Group Insurance Plan.”’ Under this plan life insurance, total 
and permanent disability benefits, occupational and non-occupational 
sickness and accident benefits are provided for employees. 

(2) For payment of contributions by the corporation unde, the provisions 
of the ‘“‘Employees Savings Plan.”’ nder this plan the corporation con- 
tributes 20 or 30% (depending on length of service) of the employee's de- 
posits in the savings fund. The employee’s deposits are limited to an 
amount not to exceed 10% of the rate of compensation and in the aggregate 
not exceeding $83 per month. If, at the termination of the period of the 
plan the employee's contributions remain in the fund, he wi!l receive the 
total amount of his and the corporation's contributions together with 3% 
interest on the total. He will, in addition, receive his pro rata share of 
whatever earnings may have accrued to the fund in excess of the interest. 

(3) For payment of contributions by the corporation under the provisions 
of the “Special Compensation Plan.”’ This plan makes provision for 
special compensation as a further incentive to officers and other employees, 
who are responsible for the corporation's policies, growth and development. 

The yearly amount to be contzibuted by the corporation and its sub- 
sidiaries for the purpose of these plans must not exceed 744% of the con- 
solidated net income of the corporation for the preceding year. The di- 
rectors may terminate the plans at any time, or may in any year o°der a 
contribution of less than 7% %. 

At the end of 1935 approximately 90% of elegible employees were 
voluntarily enrolled in the Group Insurance Plan. Approximately 75% 
of eligible employees were participants in the savings plan. Under the 
Special Compensation Plan 291 individuals received awards. 

Patents—During 1935, as a result of the work of the esearch, develop- 
ment and engineering organizations, the patent department of the corpora- 
tion filed in the United States and foreign countries 461 patent applications. 
In the same period 382 United States and foreign patents were issued to 
the corporation. 


Consolidated Income Account for Calendar Years 
[Including domestic, Canadian and other foreign subsidiaries] 
1935 1934 1933 1932 


$35,901,753 $28,602,237 $21,958,637 $16,865,074 
130,301 6,285,638 6,178,425 
7,510,485  7,130,30 eT gied 178.338 


Earnings (after provision 

for income tax) _____- 
Deprec. & depletion. -—-- 
Other charges_______-_. 





i eo 831.885 658,716 677 396 695,824 
Divs. on pf.stk.ofsubs. 305.134 535.778 536.678 536.678 

Net income. -_.._.... $27 254.249 $20,277,443 $14,172,927 $8,781,426 
Previous surplus ___-___- 49,457,674 41,605,829 36,381,724 43,659,274 
Increase in market value 

of marketable securs _ - 570,985 315,129 501,626 i ------ 
Inc. in dollar value of net 

curr. assets of for .subs. 

to exchange rates__.. Dr124,501 88,623 aa... erekde 





Total surplus_______- $77,158,407 $62,287,023 $53,446,968 $52,440,700 
Cost in connection with 
discontinuing of radio 


ER SIA 2 Dm il ela i, Dh. kr te ae ea ko * * Site J 
en et, eeu 1,819,901 
wae “O7, Secu © 814,043 

8 : iam i RL i SE SIA 5 = Eat ee 
Res. for doubtful a betel RR Sete > IR hh Sey OUR Se 1,000,000 


Adj. to interco. ~ 


i a: esseeoes osname 
Adj. of foreign inc. tax to 
i Cee — Fe eae 


1 
Obsolete prop .abandon’d 626,139 ae.  § nesded 
Prem, paid on retire. o 
bonds & pref. stks. of 
PP ko Fe ete a Te.  ~sacece 
Miscellaneous adjustm’ts 80,207 479 ,687 
— mee Bay “yoo: 15.135.335 11,574,079 8,908,013 12,601,040 
‘Xarbon Corp. stoc ,135, . ,07§ 908, ; ; 
Per share... <<< ($1.70) ($1.30) ($1.00)™ ($1.40) 


Profit & loss surplus... $58,704,818 $49,457,674 $41,605,829 $36,381,724 


Shares capital stock out- 

standing (no par)___. x9,000.743 x9,000,.743 9,000,743 9,000,743 

Earned per share____..-. $3.02 $2.25 $1.58 $0.98 
x Not including 226,167 shares owned and held from December 1917 

by Union Carbide Co., a subsidiary. 


Consolidated Balance Sheet Dec. 31 


783 ,633 638,035 














1935 1934 1935 © ~~" 1934 

Assets— $ $ Liabilities— Pe are 

Land, machin’y, x Capital stock .175,163,672 175,163,672 

t.. cwimeeeed 232,864,464 221,497,142| Accts. payable. 5,201,039 4,067,686 
Mkt. securities. 3,993,920 3,879,682| Interest accrued 

Co.’s own cap and due... .. 220,630 191,902 

GEGctcotees 1,899 ,493 1,899,493 | Divs. payable... 4,451,569 3,116,098 

Cs cuewen de 25,971,130 16,530,422) Accrued taxes... 5,363,003 3,872,401 
Notes and accts. Accr’d dividends 

receivable_... 16,275,194 13,195,205 ci, = =. nities 74,666 
Inventories .... 41,199,620 41,281,042] Bond and mort- 

Investments _.. 12,434,474 11,973,847} gage interest- y70,863 9 * 79,637 
Power I’seholds, Other accrued 

patents, trade- liabilities ...- 679,637 * 607,423 

marks, &¢_._- 1 1) 15-yr.34%%s.f. ' 

Deferred charges 1,889,991 1,674,547] debentures... 16,750,000 “""F ...... 
Funded debt 

lk ipa 4,468,500 ~ 8,930,000 

Res. for deprec. 65,454,557 59,473,920 

, Ginn manda 6, ,300 

Earned surplus. 58,704,818 49,457,674 

i eta 336,528,288 311,931,382 is a alia tn 336,528,288 311,931,382 





x Represented by 9,000,743 shares of no par value. y Bond interest 


only.—V. 142, p. 1489. 
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Union Pacific RR.—ELarnings— 


Period End. Feb. 29— _1936—Month—1935 1936—2 Mos.—1935 





Railway oper. revenues.$10,095,324 “$8. 476,790 $20, 531,837 $17,688,171 
Railway oper. expenses. 8,221,938 6,631,2 89 16,332.3 387 13,758, 623 
Railway tax accruals-.. 935,249 883,003 1,869,668 1,767,862 
—. >. CEVGEeR.. °° 06 abehe  Sendee eee = Ol ler eee 

7 uipment rents...... 379,104 438,413 818,033 926,147 
Joint facility rents... 45,329 42,304 86,488 79,568 

Net income......... $513,704 $481,781 $1,425,261 $1,155,971 
—V. 142, p. 1305. 

United Aircraft Corp.—Listing— 

The New York Stock Ex has authorized the listing of 417. me | 


additional es $5) capital stock on official notice of 
payment in ful ing the total number of shares applied for 2,620, 875 = 
he ramaien mn fil on Feb. 25 1936, with the Securities and Ex 
mmission, a registration statement, with respect to the shares of capital 
stock to be listed. By action of meetings of the stockholders and directors 
held March 6, it was determined to offer the shares of capital stock for sub- 
scription, at $15 share, to holders of record March 20, and to holders of 
certificates for shares of common stock of United Aircraft & Trans 
Corp., in the ratio of one new share for every five shares o provided, that, 
as a condition precedent to obtaining the warrants of subscription to po 


issued evidencing the right to subscribe, holders of certificates for shares of 
common stock of United Aircraft & Transport Corp. shall surrender such 
certificates for exch S provided in the plan ofr ization of United 


or to the expiration 


14 1934, 
e effec- 


Aircraft & Transport , approved Ma 
tration AR vont 


of such warrants of sabecrintlen. Ther 
tive March 16. 
The offering of the shares has been underwritten. The underwriters have 
ot agreed to purchase certain designated percentages of the unsub- 
scribed portion of the shares to be offered. The corporation will Dr O00 the 
erwriters a commission of 3% of the aggregate offering price of 42 
shares or $191, a. The Pe pal underwriters will be Brown Ta any 
, Inc. and G. & Co. and others. 

The net proceeds froin the-s e of the shares to be offered are to be used 
for the purpose of repa ying outstanding bank loans, providing additional 
working capital, Bo providing additional manufacturing equipment and 
facilities for an ‘increased volume of business. Capital is required to dis- 
ch short term obligations for sums wed from N ational City Bank, 
New York, which sums as at March 6 1936 ated $2,250,000, and which 
obligations were incurred principally to provide funds with which to finance 
increased inventories created as a result of an increased volume of business; 
capital may also be r — to finance further additions to inventories 
required for current ers and those which may arise in consequence of 

er demand for the products of the corporation’s manufacturing sub- 
sidiary. Such manufacturing subsidiary needs additional space for the 
increased business of its engine and propeller manufacturing divisions. 
The operations of the latter division are now being conducted in a portion 
of the engine manufacturing plant. It is planned either to enlarge the 
t — or, should it —— desirable, to construct a separate plant 
or the manufacture of ers. Additional manufacturing equipment 
is required to provide for ieereaned manufacturing activity and for the 
ac fh facilities contemplated. The corporation's manufacturing sub- 
si in the development of certain types of large aircraft. 
It is , athaved that for quantity production of such types, the present manu- 
facturing facilities are inadequate 





It is presently estimated that the net proceeds to be raised 4 the sale of 
the aa issued will be allocated in approximately the following 
mabe Repayment OT a i $2,250,000 

ent of engine and propeller manufacturing facilities and 

edition manufacturing equipment__......._.........-.- ,500 ,000 
Balance which may be used in whole or in part for additional 

facilities and equipment or for additional working capital... 2,233,784 

We. b dditon ai dinddbdidienc dal cit neti baat: dentin a athsiticindind x$5,983 ,784 

x Based on issue of 417,507 shares and subject to change. 

W arrants— 


The company has filed a statement with the Securities and Exchange 
Commission covering 2,203,320 warrants to be traded on the New York 
Stock Exchange and exempt from registration under the Securities Exchange 
Act. The warrants to subscribe to 440,644 eee ($5 EO gt capital stock 
Koel! 13 issued on March 23 to holders of record M and will expire 

smd Orders Funds Released— 

Judge Carroll C. Hincks of U. 8. District Court ordered release of approxi- 
mately $1,700,000 belonging to this qompeny and its subsidiaries in con- 
nection with a suit ry recently by es V. Martin of Hempstead, 
ak pat toe attached by U.S. Marshall Bernard Fitch in Hartford 
an port 

Mr. Martin asks damages totaling $15,000,000, alleging patent infringe- 
ments by United Aircraft Corp. ~— two of its subsidiaries—United Air 
rat _— Corp. and United Aircraft Manufacturers’ Corp.—vV. 142, 
D. >. 


United Air Lines Transport Corp.—Annual Report— 


W.A. Patterson, President, says in part: 
The net loss for the year amounted to $1 392 cont asted with $2,283,525 
sustained by company and its predecessors in 1934, (of which 9,117,567 
was incurred during the air mail annulment period, which ‘the 
caiman was deprived of mail revenue). The net loss in 1935 was 1 1-3 
_— oth share, contrasted with $2.19 per share in 1934. mite | op marked 
Passenger and express revenues, and economies effected in operating 
canenans. the year cl with a loss. This loss was partially due to the 

inadequate rate of pay for air mail. 
Company in 1935 maintained its position of flying more passenger-miles, 
more mail and more express than ony other air line in the United States. 


Gross operating revenues incr over 1934 r revenue 
increased 17%, express revenue = pe mail revenue tf . ri 12 
or a 


mail revenue was due pr ye - a the carriage of air mai 
months period contrasted with approximately 9 months in 1934, 
which year company received no air mail revenue for 78 days due to ‘the 
cancellation period. 


1935 al934 
I iis inthis, ctenitimwiblasdidis aitinidialels $3,041,074 b$2.340.135 
Passenger revenue (includes excess baggage) - - - _ - 4,933,376 4, 431 
I .... ts sennonbe tbe aakidean 308 ,649 249,777 


a cette ihc sass cntearin 6 chit i dale nk tedidicinditiaaitig aia alia, $8,283, ae $6,790,344 

a sqnaten figures for the predecessor companies. b The company and 
its to pre’ ecessor companies did not carry mail from Feb. 19 1 s May 8 1934. 

affic—Despite the h “ competitive situation in this industry com- 

pany was oe to increase it as paatenger-cosee business substantially and set 





new records for passenger » Mail and express flown, as shown by the 
following figures: 
1935 1934 
SE tinidnidiatias akin pen deod cbmee dia 14,855,108 al4,023,584 
Revenue 8 passengers © carried (number)... ........- 177,457 b147,139 
es i. eh dndsibeewesbbews af 173, ‘551 73,768, ‘671 
TO a i 5.097, ‘037 ©3,245,74 2 
Express carried (po ar. ET Ee ee rere ap ee See Te 
a Corrected figur 


This figure includes passe ners ‘carried iceaeete 
Chicago and Dallas in 1934 but the company in 1935 did not operate on that 
route due to loss of mai! contract. c The company and its predecessors did 
not carry mail from Feb. 19 1934 to May 8 1934. 


Consolidated Income Account for Calendar Years 





Calendar Years— 1935 1934 
CO so bkcaseddcadnucbbbtoncuake $8,740,793 $7,143,744 
I i a ane 7,11 7,717,669 
i on eee bastmnoavaecsogane 1,277,523 1,774,649 

I ile db es od eee nek gue iiel $43,849 $2,348,574 
Ge EG atilndeuddectésccocecheucsiadaeaes 42,456 61,964 





$2,286,610 
3,085 





$2,283 ,525 
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Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ TAabilittes— $ by 
atictéethasedd 2,233,963 2, _ 375 | Accounts payable. 285,636 504,116 
U. 8. Treas. notes. 444, ,420 —_ wages, taxes, 
Notes & accts. rec. 1,164,066 +4 ns +. WiRdadesinataben 220,020 238 ,926 
Inv. of repair Est, conn of acquir- 
& supplies. .... 293 425 243,855!' ing min. stk. int. 
ects. due from in a merged sub. 37 ,355 30,000 
withheld by U.S Deferred credits... 277,430 145,883 
Post Office Dept Res. for liab. to 
on contracts an- liquidating com. 100,000 } ...... 
nulled Feb. 19 Reserves......... 3,249 246 152,014 
| WER soeree 382 ,567 368 ,524 | Capital stock... -.-. 5,219,885 5,218,830 
U.S. Treas. bonds. x91,131 36,204 | Capital surplus... 3, '393, "285 3,109,390 
Sund.stk. & notes. 57,732 73,460 | Earned surplus de- 
Rl. prop. & eqpt.. 7,580,386 4,651,686) ficit.........-.. 476,947 526,557 
Deferred charges. . 57,990 80,73 
Seas wind ee 12,305,911 8,872,604 Wels anidhteos 12,305,911 8,872,604 





x Includes U. 8. Treasury notes.—V. 141, p. 3395. 
United Biscuit Co. of America (& ere. 




















Years Ended Dec. 31— 1935 1934 b1933 
in seg Nh Nie cli Bln ain clin te x $18,342,681 $14, tt O48 
a Gross profit from operation . ....~-. $7,943,926 7,626,577 7, 125.85 
Expenses and depreciation ........-.-. 6,621,623 6, '272.916 -5:762:568 
Operat IE, SRS pe I $1,322,303 $1,353,661 $1,363,290 
BO oy | agement sie ea OR: 95°292 "33/684 39°197 
SE me $1,347,595 $1.3 387. 345 ‘$1, 402 ,487 
ROR: SEP AE ie lao REED * 254,1 186,411 
RE RE GE EES oP ae 135,316 150° ‘586 172° ‘636 
Other deductions.........--------- 62,617 84.1 07 59, 124 
SIRE RR ACR GREET iy ng PR ape Maes ee ey $895,498 $949,787 $984,315 
Preferred dividends............... 93 337 97 ,986 99,310 
Common dividends_...........---.- 734,486 730,560 765,553 
OU side caiiiecicatcccédald $67 ,675 $121,241 $119,452 
Shares of com. stock outstanding - _ ~~ 459 ,054 459 ,054 450,325 
Earnings per share.............-.. $1.74 $1.85 $1.96 


a After elimination of inter-com 
company sales and purchases. b 

Consolidated Balance Sheet Dec. 31 
ww om 


_— and inventories and all inter- 
x Not reported. 


i 1934 








Assets— Ltabdilities— x 
Cash in banks & on Notes pay .—banks 3,400 150,000 
a i at al ,030 ,984 456,144| Accounts payable. 304,063 261,543 
U.S.govt.& munic. Div. pay. on pref. 
EF 27 495 29,168 RES 22,138 24,496 
Accounts receiv’le. 963,659 922,635} Accruals, payrolls 
Inventories. . .- ~~ 1,697,746 1,591,116 Gilad ddbnoes 71,778 67,962 
Return. containers, Bonuses pay. to 
Pb ictiocae 40,562 47 ,662 i weewne 11,331 33,318 
Depos. with N. Y Gen. & Fed. inc., 
Tr. Co. to cover &c., taxes_...-.- 227 ,604 264,556 
F na pref. stk... 60,521 66,350 | Interest accrued - . 62,500 31,560 
, bildgs., eq. &c 6,473,244 6,232,774| Workmen's comp. 
Vaine of life insur. 134,206 112,689 insur., &c_....- 27 ,966 16,826 
Amts. rec. in re- Pay. in respect of 
spect of sale of purch. of new 
shs. of com. stk. plant for sub.co. --..-.-. 552,117 
of U. B. Co. of Reserves.......-- 75,151 78,841 
PC a 4,109 62,402! Note pay. to bank = -..-..-.. 243,000 
Notes & oth.accts 15-yr. Fa deb. 
receivable... .-.- 38,784 TOBE Ceicvéeckuéss abuses 2,880,000 
Bals. in closed bks. 33,949 37 ,94715% debs. 1950_... 5,000,000 }# -..... 
Misc. oth. assets-. 10, "952 10,237 | Min.int. in cap.stk. 
Intangible assets.. 8,801,698 8,800, & sur. of sub... 359 360 
Deferred charges.. 293,945 146,852 | Pf. 7% cum. conv. 
Ca. awcerne 1,274,100 1.399,800 
x Common stock... 7,899,243 7,899,243 
Paid-in surplus... 1,970,086 1,972,952 
Earned surplus... 3,584,088 3,632,309 
y Treas. stock. ...Dr.921,954 Dr.921,954 
Die caemhvot 19,611,854 18,586,931 





ee 19,611,854 18,586,931 

x Represented by 488,320 shares (no par). 
shares common stock at cost. —V. 141, p. 3395. 

United Fruit Co.—New Directors— 

T. Jefferson Coolidge and Arthur A. Pollan were elected directors of 
the company on March 18.—V. 142, p. 1305. 


United Light & Power Co. (& Sube.)—Earnings— 


y Represented by 29,266 


12 Mos. Ended Jan. 31— 1935 
Gross oper. earns. of sub. and controlled companies 

(after eliminating inter-company transfers) - . ~~ $78,814,534 374,206,288 
General operating expemses..................-. 36.892.338 34, »0 14,285 
pNP LAE LIIE AL AGENT AG , 50 4,270,087 
Peas Gat TERED. pov eccccccsoccassdbroos 09, ‘439 x ,054 
General taxes and estimated Fed. income taxes... 8, ‘972, 374 : . 


480 


. of sub. & controlled cos... $21,034,433 $20,169,379 
b. and controlled companies" 2,564,048 1,566,814 


€8 - .$23 598,481 $21,736,194 








Net earns. from o 
Non-oper. income of su 


Total income of sub. and controlled com 
Int., amortiz. & pref. divs. of sub. & controlled cos.: 























Interest on bonds, notes, &c_._..._.-..-.---- 11,479,179 11,438,882 
Amortization of bond disct. and preferred stock 
1 AI a sR, DE all ate Rel en) ale 54, 668,460 
Dividends on preferred stock.............-.--- 4,258,669 4,258,591 
Peraetees Ue heszbees” tec eeees eer hove ake aes $7,206,541 $5,370,259 
on o ‘<= u e y 
th etki ee 1,772,609 1,613,801 
Equity of United Lt. & Pow. Co. in earnings o 
Sabeidiery and controlled companies. _—_-_-_-.-.- © $5,433,931 $3,756,457 
Income of United Lt. & Pow. Co. (exclusive of 
income received from subsidiaries) ...........- 8,841 9,756 
TE PORGED. «. » dt new 4 cdeehdbiinke nuchteboun $5,442,773 $3,766,214 
Expenses of the United Light & Power Co_.-....-.-. 259,118 266,147 
DK. +. « cdidiatiitadbbadibih Adit oceqeaneckha $5,183,654 $3 500 ,066 
Holding company Seonceeas: ;' - 
Interest on funded debt... ......---ccccccens 2,319,908 2,317,568 
Amortization of ey ees and expense... . 224,580 234,626 
Balance transferred to consolidated surplus.... $2,639,165 $947,871 


New Director— 

R. Gilman Smith was elected on March 24 a director and member of the 
executive committee. He succeeds Edward 8 Love, Vice-President of the 
Chase National Bank, whe has resigned as a result of the bank’s sale_of its 


interest in the company 

Mr. Smith also has replaced Mr. Love as a director of the United "Light 
& Rys. Co. and of the C ntinental Gas & Electric Corp. Mr. Smith’and 
Paul Nitze have been added to the executive committee of American _Light 


& Traction Co.—V. 142, p. 2005. 
United Verde Extension Mining Co.—Declares Two 
25-Cent Dividends— 


The directors have declared two dividends of 25 cents per share each « on 
the capital stock, par $50, payabis May 1 and Aug. 1 to holders of record 
April one auey 3 respectivel A 25 cent dividend was also paid on Feb. 
1, last, as against nst $1 paid on Nov. 1 and Aug. 1 1% 1 1935; 10 catite on May 1 
and Feb. 935; 25 cents per share in each quae of 1934; and *0 cents 
per nar ep aid each onee months from Aug. 1 1932 to and inc luding Nov. 





























2176 Financial 
’ United Light & Raliways Co. (& Bune.) serninie 
12 Months Ended Jan. 
Gross oper. earnings of ~ and controlled com- 
panies (after eliminating inter-co. eRe ~~ - SED. 708. 639 $66,128,486 
Generel operating expenses... ................. 470,170 30,361,702 
Provision for retirement.........--.----------- 3.745 404 8527 308 
General taxes and estimated Fed’'l income taxes... 7, 996.408 7,896,351 
Net earns. from o oer ‘ns of sub. & controlled cos.$18,890,055 $17,817,866 
Non-oper. income of subsidiary and controlled cos. 1,887,598 1,518,295 
Total income of subsi and controlled pen. -B50, 777 654 $19,336,161 
7 ar iz. & pref. divs. of sub. & controlled cos 
In Bee, BOON. BS. ccncqcccaqeecsece "10,1 18,783 10,095,904 
Aanortinetion of bond « Giott. and pref. stock exp... 611,102 625,509 
Dividends on preferred stocks. ..............- : ‘ 3,028,120 
Proportion of earns., attributable to min. com.stk. 1,776,147 1,617,443 
Equity of the United Lt 
of sabsidiary and controlled comt compani a dasaihsts on $5,243,722 $3,969,184 
Income of United Lt. & Co. lenchaatve of in- 
come received from S abeidiartes) REE He 573,690 9,829 
6 ee  . eeeennenceee $5,817,413 $3,979,014 
E of United Lt. & Rys. Pi Pakinitekdbbeowoune 174,707 175,873 
Holding company deductions 
Interest on 5% % debentures, | ES 1,375,000 1,375,000 
Amortization o debent ture discount and expense 42 ‘988 42,988 
Balance transferred to consolidated surplus._.. $4,224,718 $2,385,152 
Pe, peeperee stock dividends: 
or preferred—tfirst series.............. 275,002 275,002 
Sore. prior See ete oF Pt Da eseeecee 346,212 346,212 
prior preferred—series of 1928..........-..- 619,299 619,557 
NN ie ee a UL bebe eee $2,984,203 $1,144,379 


New Director— 
See United Light & Power Co. above.—V. 142, p. 2006. 


United States Pipe : S Foundry Co. (N. oe 2.) —Barninge— 
Calendar Years— 

= earns. after oper. 

$587 381 loss$354,441 





Matksenancs Ng a pti 8g OK n> RA A ane yo anal 319,463 319,873 
Net earnings--.-.-.-.-.- $1,502,220 $1,218,048 $267. 918 def$674,314 
Other income. -_-.......- 179,580 210,051 250,239 425,948 


Divs. from wholly owned 











sub. paid from surplus ee. 7; Seen. geememetin a aaa 

Total income.._..... $1,696,800 $1,428,099 $518,157 def$248,366 
Depreciation reserve. — _ 527,729 610,031 589,610 847 ,562 
SA ee En cco: xtactien::)  'Taetbe ti: Baikeed 177,126 

) | PEE $1,169,071 $818,068 def$71,453.df$1,273,054 
Previous surplus. -_-_-_-_-_- 9,068,598 9,394,572 10,425,722 13,743,548 
Divs. Pay: on pref. stock 

held in treas. Dec. 31 

Be SE ence > bedeaem:.. |S éebboe AF)6 eee 

Total surplus... ...... $10,237,669 $10,212,640 $10,365,354 $12,470,494 
Pref. divs. ($1.20)..-.-- 640,512 640,512 644,442 719,772 
Common dividends. --.-_ 300,000 300,000 300,000 # 1,200,000 
Addit’l prov. for doubtful 

I a ale ltt we 125,000 
Prov. for conting. taxes 

eee”. kbkewde i Xe 
Plant facil. demolished 

less deprec. prov. and 

salvage recovered. .-- -  4§. Sa ae ee ee 
Approp. for fire ins. fund 30,810 28,530 Dee 8: awe 





Profit & loss yy y$8,870,573 y$9,068,598 $9,394,572 $10,425,722 
Shs. com.outst.(par $20) 600 ,000 600,000 600 ,000 600 ,000 
Earns. per share on com _ $0.71 $0.28 Nil Nil 

x After deducting cost of operating and maintenance of plants, expenses 
of sales and es offices, and provision for current taxes and doubtful 
accounts. y Of which $8, 000, working capital reserve. 


Comparative Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ LAabdtlittes— $ x 
a Prop and plant__18,191,421 19,166,089/|c Preferred stock... 9,297,055 9,297,055 
ee ee 8,331, '830 5,566,204} Common stk. (par 
Marketable secur. 674,558 2,588,658 ESS ,000,000 12,000,000 
Demand notes with Divs. payable-.-. 243. 048 242,478 
dep of warehouse Accounts payable. 312,511 294,522 
receipts as collat 180,000 #£-— .-..- Provision for Fed- 
d Other invests... 1,078,968 1,198,475 eral income tax. 492,826 421,709 
b Accts.& notesrec 2,017,729 1,628,669] Accr. wages, roy- 
Inventories _ ...- - 3,726,489 4,217,525 alties, &c....- i 240,353 188 ,844 
Int. ree. accrued. _ 10,133 31,045 | Reserves... .- 3,269,227 3,360,194 
Fire insur.fund... 498,362 465,740 | Surplus_.......- . 8,870.573 9.068,598 
Deferred charges __ 16,104 10,994 
eh 34,725,594 34,873,401 _ EES 34,725,594 34,873,401 
a After deducting depreciation of $8,090,720 in 1935 and $8,675,835 in 
1934. b After deducting $106,329 in 1935 and $106,266 in 1934 for reserve 
a eer 5 accemete, c Rep resented by 599,810 no par shares of - pref. 
neclu 


650 41 ,550 in 1934) shares Ist pref. stock at cost 
- $643,693 ($674,530 in 19 4).—V. 142, p. 2006. 


U.S. Smelting, Refining & Mining Co.—$1 Com. Div.— 
The directors have declared a dividend of $1 per share on the common 
stock, par $50, payable April 15 to holders of record April 3. This com- 
ye with $5 paid on Jan. 15 last, $2 paid on Oct. 15 and July 15 1935; 
1 on April 15 1935, $3 on Jan. 15 i935: $2 per share on Oct. 1 and July 14 
1934, and 25 cents paid each three months from Jul y 15 1930 to and in- 
cluding April 14 1934. In addition the company paid extra dividends of 
$1 5 per Ard on April 14 1934, $3.50 on Jan. 15 1934 and 50 cents on 


Consolidated Income Account for the Year Ended Dec. 31 














1935 1934 1933 
RE I a ily ea 9,881,567 $8,543,461 $7,888,602 
ae and depletion reserve.. 2,790,595 2,490,493 2, 718, ‘727 
a $7,090,972 $6,052,968 $5,169,875 
Protea aiyidends RRS Rye 1,637,818 1,637,818 1 ‘637.818 
Common dividends................ 5,287,650 4,362,311 2,643,825 
RGGI FOS SR I See $165,504 $ 52,839 $888 ,232 
Earnings per share on 528,765 com- 
mon shares (par $50)_._...__-_--- $10.31 $8.35 $6.67 


x Includes other income and is after Federal taxes, &c. 
Estimated Consolidated Earnings Two Months Ended February 





1936 1935 1934 

a $895,626 $719,616 $1,084,801 

“er da thai ite ii cenaiihins és 229,518 207 ,752 187 ,563 

Se GE a Pe $666,108 $511,864 $897 ,238 

wail mieiond requirements. _-- 272,970 272,970 272,970 

SERIES RUE oe Oe SEAN $393,138 894 $624,268 
Earnings per share on 528,765 shares o288,8 ° 

of common stock outstanding - --.-~- $0.74 $0.45 *$1.18 


™ * Includes non-recurring gains of $297,117 (equivalent to 56 cents per 
share of common stock optshending) I realized from sale of gold at prices 
men er than book values after the price had been increased by statute. 

here was no production from the Alaskan properties during the months of 
January and February. Gold dr operations at Fairbanks were 
started shortly after the middle of March; dredging at Nome will start as 
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soon as weather conditions permit, probably about the end of May or early 
in June.—V. 141, p. 4028. 


Universal Pipe & Radiator a ga ee ization Plan— 
A plan of +g - the Universal Pi ator Co. and the 
Central Foundry Co., its on bsidiary, was filed in Federal Court 
ee 24. The plan olde participation by all classes of security- 
olders. 
f 4 any g a mortgage + Pg By to Bh arn stock 
or five- con nto co 
of the new BA. By and will subordinate their lien to a new $1,000, a 
first mortgage five-year 6% convertible issue to be sold for wor 2sapital 
and of zation. ach $100 hel bondholders also will receive 


seven d. 
nsecured l receive new 5% preferred ; 

Universal Pipe aces and other \ debt “yr y—* SE 
10 shares of new common for each $100 held. 

Preferred stockholders will receive 2% shares of new common for each 
share of preferred stock. including accumulated dividends. 

Old common stockholders will receive one share of new for every 20 of old. 

Subscription rights will be granted both preferred and common stock- 


holders. 
erred and common stockholders will be given subscription rights for 

30 days ye conte , tion of the reorganization plan for new bonds with 
common 8s a 

The plan contemplates that Emanuel & Co. and F. J. Young & Co., Inc., 
are to underwrite the new first mortgage bond issue to that the under- 
writers will take such of the new bonds and appurtenant stock as ma 
not be subscribed for by the preferred and common stockholders of Universal. 

For the first five years oF Se Central Foundry bond- 
holders, the underwriters dry unsecured creditors and Uni- 
versal debentureholders are to have rene o Baws on the board of direc- 
tors of the new company.—V. 141, p. 


Utah Copper Co.—Earnings— 



































Calendar Years— 1935 we 1933 1932 
Sales of = RGAE tes SCY $12,622,922 6,493 $4,445,866 $2,920,544 
Sales of 4 ise 2293 ‘008 ‘224 961.960 507 .973 
Sales of aver ndhabenadie 07,395 "215.526 127,842 61,054 

Total income. _...-_. 15.323.325 $8,927,244 $5.535.668 $3,489.572 
Min., mill & owtb. exps. 4,857,675 = 3, 7 ‘749 3.290.878 3,420,345 
Ore delivery.....------ 668,050 509 .817 530,183 575.115 
Selling expense... __..-_. 68,450 98.484 86.829 72,088 
Treatment and refining. 2,580,456 1,719,544 1,353,649 # 1,371,576 

Total expenses __..... $8,.174.633 $5,.799.595 $5,261,540 $5.439,125 
Net operating revenue... 7,148,692 3, 274. 1 28loss1. 949,553 
Miscellaneous income.cDr1,824, 021¢Dr1535, 323 bDr341.254 a910. 925 

Total income......-.. $5.324.671 $1,.592.326 def$67,126df$1,038. 629 
Depreciation __._.__.-- 487 ,962 977, 707 284, 121 284,285 
Loss on plant and equip- 

ment retired. eee 268,184 28,412 5,024 Cr3 .837 
Our. meen rice | Ra IE . Cri66,259 Cr1,386,051 1,150,627 

for F inc, tax... eee ea | a 1 ai 
ne ‘paid & other charges d858 77,396 peices 

Net income... -_..... $4.519,666 $1,375,070 $928 ,276df$2 ,469 ,704 . 
Ns Cin wane Ds Scant SY a ee | weeacen 

ss, cn mntcet nine mabsee $2,082,931 $1,375,070 $928 ,276df$2 ,469 704 


Shs.cap.stk.out.(par $10) 
Earns. per sh. on cap. stk 


a Includes cost of unsold copper production added to inventory for Ba 
of $843,536. b Includes decreased cost of unsold copper in inventory for 
ange amounting to $390,970. c Includes difference in cost of unsold copper 
n inventory at ning and at end of year of $1,914,725 in 1935 and 


1.624.490 1.624.490 1,624.490 1,624,490 
$2.78 $0.80 $0.57 


$1,592,269 1934. d Other charges only. 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ $ Liabtlities— 


x * 
x Min. & mill prop. Capital stock... 16,244,900 16,244,900 
1 


& equipment... .22,412,756 22,970,139} Accounts payable. 244,519 06,379 
Investments __... 8,671,893 8,671,893| Dueto subsidiary. 301,545 275,462 
Stripp, ore, dump Unclaimed checks. 11,544 11,567 

rights, &c_..... 9,439,945 9,430,511] Res. for taxes... . 410,566 362,750 
Otherdef.charges. 232,011 365,947 \Insur. & casualty 
Def. accts. recd___ 7,461 7,412 reserves... ._. 78,000 75,000 


Due from sub. & 











allied companies 1,191,150 303,905| & delivery 
Materials & supp. 844,521 842,616 not yet due... .. 758,709 476,011 
Accts. receivable... 1,332,853 867,059 | Surplus from sale 
Copper on hand & of securities.._.. 8,290,620 8,290,620 
receivable... ..-. 5,008,965 4,688,709) Surplus from oper.28, ‘500, 689 26, 003, 820 
0 EN Se 5,699,536 3,698,318 
big sats teldindinaseh eal 54,841,093 51,846,510 Total._.....-.-. 54,841,093 51,846,510 


After deducting $13,308,542 for reserve for depreciation in 1935 and 
$13, 760,462 in 1934.—V. 142, p. 1306. 


Virginia-Carolina Chemical Corp.—T7o Retire Preferred 
Stock—$2 500,000 Serial Bank Loan Arranged— 


The directors on March 20 voted to call for redemption on June 1 1936 
all of the 7% prior preference stock outstanding in the wy of the public, 
at $110 a share plus divs., making a total price of $133.50 a share. 

There are at present approximately 38,000 shares outstanding in the 
hands of the public. On Dec. 1 1935 there were redeemed over 16. 000 
shares of this issue at a price of $130 a share and the company now holds 
in its treasury 90,499 shares. The total issue was originally $14,487,100. 

A special meeting of stockhoiders will be called in the latter part of April 
for the purpose of retiring, by a two-thirds vote of all stockholders, all of 
the 144,871 shares of this prior preference stock. 

To provide funds for redemption of the 38,000 odd shares now being 
calied, without impairing capital, a serial bank — of $2,500,000 to run 
for four years at interest ranging from 2% to3«’% arranged. Itis 
understood that the loan will 4 obtained from t 16 pene of the Manhattan 
Co. A total of about $5,000.000 will be required, the balance coming 
from the cash on hand, which amounted to .500, last year. 

Saving to the junior stockholders, by replacing the preferred with low- 
rate beak loans, will be approximately $200 .000.—V. 142, p. 1490. 


Virginian Ry.—Securities Authorized— 


The Interstate’ Commerce Commission on March 24 gutorsaee Bag 
company (a) to apne not ex eC M4 ,344,000 ist lien & ref. 00% 
series A, 334%, due March 1 1 be sold at not less than 4a Keo and 
int. from March 1 1936, and the proceeds used to redeem $60.3 
mtge. 50-year gold bonds: (b) to procure the ena? and 1 Ia My to 
it of not exceeding $9,544,000 of the series A bonds; 4,000 thereof to 
be delivered to the company to reimburse it for the Seheciaaians of a like 
principal amount of its Ist mtge. 50-year gold bonds now in the treasury, 
the remaining $500,000 thereof to be used to reimburse the treasury for capi- 
tal expenditures heretofore made out of income or other funds ich eve 
not yet been capitalized; (c) to issue five unsecured prom notes amount- 
ing to not exceeding $5,000,000 to evidence >) loan of like amount, the _— 
ceeds therefrom, together with other funds, to pay the pre 
on the bonds called for redemption and Ab. A incident to issues and os 
changes herein authorized; and (d) to pledge under the proposed Ist lien and 
ref. mtge. securities of the ‘Virginian & Western Ry., consisting of 470 shares 
“ common eno: (par $100), $2,852,000 of Ist mige. 5% gol 

2K oar ecured negotiable 6% % promissor note in the face amount of 
5,136,144; securities of the Virgi n Terminal Ry., consisting of 4,990 
shares of common stock (par $100), and $7,490,000 5% lst mtge. 50-year 
qos bonds: < and 250 shares of the capital stock of (par 100 ,) of the Norfolk 
erminal Ry. 

Authority was granted to the Virginian & Western Ry. to issue an un- 
secured promissory note in the face amount of $5,136,1 4, payable to the 
order of the Virginian Ry. six months from date, to be delivered to that com- 
pen ween the surrender for cancelation of a void note in like amount and 
Oo e tenor. 

The series A bonds have been sold to a of 28 investment bankers, 
headed by Brown Harriman & Co., Inc., ‘York. at 100 and int. from 
March 1 1936, which would make the cost of the proceeds to the Virginian 
approximately 3.735%. 
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Commissioner Porter dissenting in part from the majority said: 

‘That the company will have its financial set-up much improved by what 
is being done here can not be denied. The average rate of interest borne by 
the $60,344,000 of lst mtge. bonds is approximately 4.96% r annum, 
whereas the proposed bonds are to bear interest at the rate of 3.75% per 
annum. 

‘This refinancing will, for the 27 years to 1962—the maturity date of 
lst mtge. bonds, represent a total savings of approximately 23.67%, or 
after deducting approximately 8.62 as representing the amount in excess 
of par to be paid for outstanding Ist mtge. bonds, a net of 24.05%. This 
is all very commendable. 

‘‘On the other hand, we have a road of a total mileage of but 620 miles, 
capitalized at $222,198 per mile of road, being among the highest in the 
country. It is located entirely within two States, those of West Virginia 
and Virginia. Its traffic is not a widely diversified tonnage; but 90. 4 
ofitiscoal. Itis easy to imagine what might happen to this railroad shou 
this one commodity for any reason failit. That such a contingency might 
occur is more than a possibility. 

“Right now, however, it is one of the most prosperous carriers in the 
country. In 1934 its operating ratio was one of the lowest—46.40%. 
After paying its total cost of operation that year, it had over $6,800, 
available for interest and dividends. It earned its interest 2.11 times and 
had a net profit of $3,574,440. Surely, this is a propitious time to reduce 
its debt and prepare for the proverbia rainy day which eventually comes. 

‘*Based upon the applicant's average annual neers pene. for the past 10 
years, five of which are depression years, there will available for other 
purposes, $4,888,535 annum, after payment of operating expenses, 
taxes, interest, &c. If there be deducted from this sum the annual average 
net cost of additions and betterments in the amount of $1,563,089 and 
6 7% dividend on outstanding pref. stock of $1,677,300 there will remain 
$1,648,146 available for sin funds, dividends, and other corporate pur- 
poses. Ifthis sum were divi equally between the common stockholders 
and the sinking fund, there would be available for sinking fund purposes 
$824,073, or an amount of $125,193 in excess of 1% of the entire issue. 

‘From the foregoing, it is my conviction: (1) That the payment into the 

fund of \% of 1% to begin A 151 and to run to April 15 1955, 
of 1% thereafter to maturity, is entirely too long deferred and the 
amount too small; (2) That the expenses of this refunding and the note of 

5,000,000 should be required to be paid within five years from May 1 1936; 
3) That commencing on and after May 1 1941, the applicant should be re- 
se to pay annually into a sinking find, for the purpose of paying the 

st lien and ref. mtge. bonds, 1% of the principal amount of bonds then 
outstanding as defined in the above report. See bond offering in 


Earnings for Month of February and Year to Date 


and 


February— 1936 1935 1934 1933 
Gross from railway - -.-- $1,488,363 $1,343,307 $1,186,363 $1,110,107 
Net from railway...... | -..««.-.«.- 0 637 ,156 565,051 
Net after rents.......-. 721,345 614,146 568,178 488 ,392 

From Jan. 1— 

Gross from railway- --.-- 2,988,059 2,642,176 2,423,295 2,299,247 


nbegns 419,157 1,304,579 1,185,598 


Net from railway - -.- --- ] 
1,411,502 1,182,385 1,157,029 #1,024,844 


Net after rents.....-.-- 
—V. 142, p. 1660. 


Weston Electrical Instrument Corp.—T7o Reduce Stock— 

The stockholders at the annual meeting April 15 will vote on decreasing 
the authorized class A stock by the 7,000 shares to be drawn for redemption 
on April 1 1936.—V. 142, p. 805. 


Western Union Telegraph Co., Inc.—Annual Report— 
Year Ended Dec. 31 1935—Extracts from the remarks of 
Chairman Newcomb Carlton and President R. B. White, 
together with income account and balance sheet for year 
ended Dec. 31 1935, will be found under “Reports and Docu- 


ments’’ on a subsequent page. 


Pursuant to a new agreement with the American Express Co., effective 
Jan. 1 1936, the sale by Western Union of the Express company’s money 
orders and travelers’ checks, discontinued at the time of the bank mora- 
torium in 1933, was resumed. The agreement also provides for the accept- 
ance of Western Union business at the Express company’s offices in the 
United States. This service supplements, but does not compete with, 
telegraphic money and gift orders. 

The 15-year 644% bonds, amounting to $15,000,000, will mature Aug. 1 
1936. It is pro d to pay off these bonds at maturity out of treasury 
funds augmented by a short-term loan. The mortgage of $370,000 
- real estate owned by the company in New York City was paid off in 


* 


Income Account for Calendar Years 
1935 1934 1933 1932 
Gross oper. revenues_._-$89,868,573 $87,230,228 $82,308,607 $83,013,712 














Oper. exp. (incl. repairs, 

res. for prec., rent 

for lease of plants, 

Ce ta eek 80,786,741 81,162,031 75,275,466 80,068,438 

Operati revenue... $9,081,832 $6,068,196 $7,033,140 $2,945,274 
Inc. from divs. & interest 1,520,738 1,526,978 2,684,818 1,568,250 

Total income___.___- $10,602,570 $7,595,174 $9,717,958 $4,513,525 
Interest on bonds___ ~~ 5,344,492 5,352,090 5,353,076 5,356,121 

Balance, surplus__-_-_ _ $5,258,078 $2,243,084 $4,364,882 def$842.595 
Previous surplus__._ _ 95,325,815 93,165,753 89,031,149 93,333,051 

Total surplus_______ $100,583 893 $95,408,837 ; ’ ‘ ; 
OS RP 2, ,064 series yng neh Tr sete 903 Aas One 
Adj. of surplus (net)-_ _-- 25,011 83 ,023 230,277 308,878 
Transf. to surp. by per- 

ia ite RR Pa eT MO ek a Ae a 2,105,402 





Profit & loss surplus - 596,468,816 $95,325,814 $93,165,753 $89,031,149 


Shares of capital stoc 

outstanding (par$100) 1,045,278 1,045,278 1,045,279 1,045,280 

Earns.per sh.on cap. stk. $5.03 $2.14 $4.17 Nil 
Note—Amount appropriated for depreciation for 1935 was $4,710,000 


in 1934 was $4,716,000, in 1933 was $4,229,000 and in 1932 was $4,221,001. 
Comparative Balance Sheet Dec. 31 
1935 1934 
Assets— 


a Plant, equipment and real estate___._________. 334,992 666 334,918, 
Stocks of telegraph, cable and other allied compa- | santo 





nies operated under term leases____.__________- 5 236,782 5,236,782 
Securities of telegraph, cable and other companies. 7,631,234 7, ,857 
Inventories of material and supplies_.........._- 7,156,443 7,654,189 
Acc’ts receivable, incl. managers’ & superinten- 

I I, a 9,166,610 9,094,464 
Marketable NEI ie, cto dh tkeh tote oder el cnailds uiekbétnich A in kleid 80,265 ,688 
I, aT 16,285,788 10,168,380 
Deposits under workmen's compensation laws... 42 ,24 242 ,068 
Deferred charges to operations.____.____.________ 1,840,079 2,104,785 

EE Te ae GA ee ane Same 402, 
7 Liabitties— 382,732,113 377,281,254 
ap PEE Coe ee be ee ee ae ee 104, , . ; 
Capital stock of subsidiary companies not owned SESEE ASS: S08 OEF ARB 
1,754,100 1,754,250 


by the Western Union Telegraph Co_______.__._ 
e 





| i A AE iS RN: Ry SRT ORLA Ni 06,132,000 106,514,000 
Audited vouchers & miscellaneous accts. payable. 8,983,587 6,449,326 
Accrued taxes (estimated)......._......-_..._. 3,499,265 3,510.0 
Int. & guar. divs. accrued on bonds & stocks.... 1,286,086 1,293.1 
Deferred non-interest-bearing liabilities_.______. 13,235,241 13,236,728 
Res. for deprec. & develop. land lines & cables.. 41,104,893 41,030,150 
Employees’ benefit fund...............___..__. 1,450,731 1,420,267 
es 2,289,524 2,219,585 
ME FEF LES RETR SLSR PY ET OS Te aS Oe 98,468,818 95,325,815 
Wee Wii on cubbiiddiuboedbwandsn Gs. cat 382,732,113 377,281,254 
a Less 


$1,180,000 recoverable on the expiration of long-term | in 
respect of obligations assumed thereunder .—V. 142, p. 1839. ata 
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Western Pacific RR.—Earnings.— 


February— 1936 1935 1934 1933 
Gross from railway... . $815,946 $727,712 $654,825 .380 
Ts Se a tia i alleles 50,193 def46,732 
Net after rents...._._- def75,490 def106,378 def6,666 def126,636 

From Jan. 1— 

Gross from railway... -.- 1,753,118 1,642,038 1,470,552 1,177,761 
Net from railway... --.- ” wihwelet 28,841 185,356 def80,733 
Net after rents......-.. def108,829 def146.245 31,379 def231,879 


Trustees’ Certificates— 

The Interstate Commerce Commission on March 5 authorized the com- 
pany to issue not exceeding $3,000,000 of trustees’ certificates, to be sold 
at not less than and accrued interest, and the proceeds used to pay for 
maintenance and to purchase equipment.—V. 142, p. 1839. 


Western Pacific RR. Corp.— Meeting Adjourned— 
The special stockholders’ meeting, scheduled for March 16, for he Ra 


of approving the proposed Ae rea es lan of the Western 
RR Co., has been adjourned until May 15.—V. 141, p. 2132. 








CURRENT NOTICES 


—Luigi Criscuolo has opened an office at 40 Wall St., N. Y. City, asa 
consultant on finance, to serve corporations and financial institutions, and 
to act as director of corporations, on a professional basis, as is customary 
in European countries. The new development rounds out a career of 
25 years in Wall Street. Mr. Criscuolo started with Redmond & Co. in 
1911 with which firm he remained until 1918 when he went to Washington 
with Col. Franklin Q. Brown, the head of that firm, who had been 1 
pointed Chairman of the Advisory Finance Committee of the U. 8. Rail- 
road Administration. Mr Criscuolo was the financial expert of that com- 


mittee until the termination of the war. In 1919 he returned to New York 
and became associated with Merrill, Lynch & Co., and had an important 
part in developing that firm’s retail, statistical and public relations depart- 
ments. Herepresented the firm on a number of directorates and protective 
committees, thus gaining a mass of experience in industrial and chain store 
finance. 

Mr. Criscuolo said he believed he had embarked upon a field that would 
gain quick response from corporations which wanted to get an ‘‘outside’’ 
slant on their own businesses. He said: “I have been for many years a 
director of corporations, serving for $20 a meeting, along with highly paid 
corporate officers. I believe it is ridiculous that directors should assume 
responsibilities they do, for $20 a meeting, only to find that the mistaken 
policies of ‘‘insiders’’ who were in control of majority of the board, had 
wrecked companies whose stockholders they had pledged themselves to serve. 
If such companies had an ‘‘outside’’ director, on a salary basis, the man- 
agement might profit greatly by his detached point of viewand avert trouble. 

‘“‘With the responsibilities imposed by the Securities Act, many of the 
so-called ‘banker directors’ will not want to serve as directors. There is 
room in the financial scheme for specialists who are familiar with finance, 
accounting and public relations, who will act as directors on an annual 
salary, and who will spend considerable time in the interest of the corpora- 
tions they serve. The field is open for financial experts who do not under- 
write or sell securities, who will not compete with investment bankers, but 
who, in fact, will be of great service to investors in bringing a new slant 
into corporate management.”’ 

Mr. Criscuolo is at present a director of A. Hollander & Son, Inc., of 
Newark, N. J. fur dyers and dressers; Merchants’ National Properties, Inc., 
a real estate holding corporation, of which he is also Chairman of the board; 
H. Milgrim & Bros., Inc., Chairman of the Protective Committee for the 
first mortgage bonds of 168 Adams Building Corporation (Midland Build- 
ing), Chicago; Chairman of the Protective Committee for Bond Electric 
Corporation debentures, due 1937; member of the Protective Committee 
for Dayton Biltmore Hotel land trust certificates; Chairman of the American 
League for Italy; Grand Secretary of the American Council of the Order 
of the Holy Sepulchre of Jerusalem, affiliated with the Vatican. 

—The Field Building, Chicago's newest and largest office skyscraper, 
located in the center of the financial district, at 135 South La Salle Street, 
shows that approximately one-third more office space was leased to invest- 
ment and stock brokerage firms during the last 11 months than in the 
preceding year ending May 1 1935, it was announced by Robert Carpenter, 
manager of the building. 

There are now 48 investment and stock brokerage concerns in the build- 
ing, and four more will move in before June 1. These tenants include: 
Babcock, Rushton & Co.; Barr Bros. & Co., Inc.; Blyth & Co., Inc.; 
Chapman & Co.; C. J. Devine & Co.; The First Cleveland Corp.; Gofen & 
Glossberg; Hitchcock & Co.; Lazard Freres & Co., Inc.; Lester, Carter & 
Co.; Mercantile Commerce Bank & Trust Co.; The Milwaukee Co.; National 
Triangle Securities, Inc.; Russell, Brewster & Co.; Shields & Co.; Stein & 
Roe; Wm. R. Stuart & Co.; Bacon, Whipple & Co.; Bennett Bros. & John- 
son; Boettcher & Co., Inc.; The Chicago Corp.; R. 8. Dickson & Co.: 
First of Michigan Corp.; Harris, Burrows & Hicks; Joseph M. Johnson & 
Co.: Lobdell & Co.; Mathews, Dahlin & Co.; Wm. J. Mericka & Co.; 
Edward P. Malloy; R. W. Pressprich & Co.; Safety Income Management 
Corp.; Paul K. Sims; Stranahan, Harris & Co.; J. Chas. Sutherland & Co.; 
Bancamerica-Blair Corp.; Blair, Bonner & Co.;: Brown Bros. Harriman 
& Co.;sDempsey-Detmer & Co.; Field, Glore & Co.; Golds, Buck & Co. 
Harris, Upham & Co.; Kelley, Richardson & Co.; Mason, Moran & Co.;: 
McGowen, Cassady & White; Mid-Continent Securities Co.; F. 8. Moseley 
& Co.;: C. H. Redfield; Selected Shares Corp.; Smith, Burris & Co.;: Straus 
Securities Corp.; Welsh & Green, and Harold E. Wood & Co. 

Five of these concerns, several of which have been tenants of the building 
since the completion of its first unit in 1932, recently tave or are now 
having added space to their original quarters. 

—The underlying factors which have been providing foundation for busi- 
ness recovery continue to be favorable, according to the current ‘‘Business 
Review” of Estabrook & Co. 

‘*‘Despite unusually severe weather conditions which made their operations 
difficult, the railroads are expected to report relatively favorable earnings 
for the first quarter of the year,’’ the ‘‘Review”’ states. ‘‘Electric power 
production, one of the best indices of general business activity, continues 
toincrease. Particularly encouraging signs are evident in the steel industry, 
which has been showing a marked upward trend in recent months. There 
have been heavy purchases of railroad and construction steel and good 
demand from other sources. The European re-armament program might 
conceivably have an important future influence upon the steel market here. 

“A factor which must be kept in mind, of course, is the possibility of 
future tax legislation which might have an adverse influence upon business 
sentiment.’’ 

—Walter W. Leahy & Co., 141 W. Jackson Boulevard, Chicago had thei? 
formal opening Monday, March 23. The firm is equipped to handle all 
unlisted securities with facilities for prompt execution. 

Mr. Leahy was formerly Vice-President and Manager of the trading 
department of First La Salle Co., Chicago. 

Also associated with the firm is John H. Leahy who was formerly on the 
trading desk at First La Salle Co. A Bell System teletype has just been 
installed bearing the number of CGO 1160. ' 
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CANADIAN PACIFIC RAILWAY COMPANY 





FIFTY-FIFTH ANNUAL REPORT OF THE DIRECTORS OF CANADIAN PACIFIC RAILWAY COMPANY 
YEAR ENDED DECEMBER 31, 1935 


To the Shareholders: 


The accounts of the Company for the year ended Decem- 
. ber 31, 1935, show the following results:— 


INCOME ACCOUNT 











CE ee Oe eed $129,678,904.57 
Working Expenses (including taxes).... -- 107,281,380.60 
EEE pa iE RD $22 397,523.97 
Other Income—Net-_-__.........--------- 8,145,494.31 
$30,543 ,018.28 

Deduct provision for depreciation of Ocean 
and Coastal Steamships*_......... ---- 3,550,996.64 
$26,992 ,021 .64 
Deduct Fixed Charges.................-- 24,159,937.83 





Balance transferred to Profit & Loss Account $2,832,083.81 





* In 1934 provision for such depreciation, amounting to $3,783,660.01, 
was deducted from Profit & Loss and Surplus Revenue Account. 


PROFIT AND LOSS ACCOUNT 


Surplus Revenue December 31, 1934.____- $145,912,720.95 

Balance of Income Account for the year 
ended December 31, 1935____......__-- 2,832 ,083.81 
$148, 744,804.76 





Deduct— 

Loss on lines abandoned and on 
property retired and not 
replace } 

Miscellaneous—Net Debit_... 548,030.96 

Provision for losses in respect 
of investment in lines in the 
United States controlled 
through stock ownership... 4,000,000.00 

9,240,116.61 








Profit and Loss Balance December 31, 1935, 
as per Balance Sheet........._..-.----- $139,504,688.15 





The operations for the year 1935 resulted in an improve- 
ment of $145,953 over the comparable figure for the previous 
year. The balance of Income Account available for transfer 
to Profit and Loss Account after deduction of/provision for 
depreciation of Ocean and Coastal Steamships was $2,- 
832,083. The comparable figure for 1934 of $2,686,130 may 
be arrived at by deducting from $6,469,790, balance of 
Income Account, $3,783,660 provision for depreciation of 
Ocean and Coastal Steamships, charged to Profit & Loss and 
Surplus Revenue Account in that year. In spite of the slight 
improvement mentioned, the level of earnings is still far 
from satisfactory. 


RAILWAY EARNINGS AND EXPENSES | 


The results of railway operations in 1935 as compared 
with 1934 are as follows: 














Increase or 
1935 1934 Decrease 
Gross Earnings - - _$129,678,904 $125,542,954 $4,135,950 
Working Expenses 
(including taxes) 107,281,380 101,158,931 6,122,449 
Net Earnings ---_-_- $22,397,524 $24,384,023 $1,986,499 


In 1935 working expenses, including taxes, amounted to 
82.73 % of gross earnings, as compared with 80.58% in 1934. 
Excluding taxes, the ratio was 79.56% as against 77.34% 
in 1934. 

The trend of gross earnings during the first eight months 
of the year was irregular, there being in the aggregate a slight 
decrease compared with the same period of the previous year. 
During the remainder of the year a definite improvement was 
manifest, and for the full year there was an increase of 
$4,135,950 or 3.3%. Passenger earnings decreased $218,027 
during the first seven months, but owing to an improvement 
in each month thereafter the final results for the year showed 
aldecrease of $3,090 only. Freight earnings for the year 


increased $2,959,778 or 3.1%. 'The decrease for the first 
eight months was $254,737, and the increase for the remainder 
of the year was $3,214,515. There were moderate increases 
in earnings from coal, paper, refinery and smelter products 
ana substantial increases in lumber, woodpulp and petroleum 
products. The earnings from grain and grain products again 
showed a reduction, being lower than in any year since 1914. 
Notwithstanding that during the early part of the summer 
the prospects of the wheat crop in Western Canada seemed 
excellent, owing to the development of rust and frost in many 
districts the total production fell much below the average. 
Conditions in the territory tributary to your Company’s 
lines showed some improvement, with the result that a 
slightly larger proportion of the total crop will be available 
for movement by your Company than in the previous 
crop year. 

Working expenses increased $6,122,449 or 6.1%. The 
revision of the scale of deductions from basic rates of pay 
applicable to officers and employees was put into effect, as 
indicated in the last Annual Report, resulting in an addition 
of $3,068,000 to the working expenses of the year. During 
the early part of the year extraordinary and prolonged snow 
and flood troubles in British Columbia entailed heavy 
expenses for maintenance and re-routing of trains. Main 
line traffic was disrupted for a period of ten days. 

Maintenance expenses for the year increased $3,331,221 or 
8.5%. <A substantial part of this increase was due to the 
partial restoration of payroll deductions. Moreover, in order 
to assist in stimulating employment, under agreement with 
the Dominion Government, the main locomotive and car 
shops were operated for three more days per month from 
July to November inclusive than in 1934 at an increased 
expense of $1,065,441. Asaresult, repairs to equipment were 
performed in advance of the time when the work would 
otherwise have been done. Nevertheless it was considered 
desirable to continue the policy adopted two years ago of 
charging the cost of such repairs to working expenses at the 
time when the expenditures were incurred, in order to avoid 
the creation of deferred charges against future years’ opera- 
tions. All expenditures in connection with work done during 
the year have been taken up in the accounts. Your property 
continues to be maintained in an efficient condition. 

Transportation expenses increased $1,861,064 or 4.1%. 
The ratio of transportation expenses to gross earnings rose 
from 36.3% in 1934 to 36.6% in 1935. This increase in 
ratio is more than accounted for by the partial restoration of 
payroll deductions. Continued improvement in efficiency is 
indicated by an increase in average freight train loading 
from 1,525 tons in 1934 to 1,546 tons in 1935, and in gross 
ton miles per train hour from 24,062 to 25,051. Average 
fuel consumption for freight trains decreased to 109 pounds 
per 1,000 gross ton miles as compared with 112 pounds 
in 1934. 

Traffic and general expenses increased $847,468, owing 
principally to partial restoration of payroll deductions and 
also to larger pension disbursements. 


OTHER INCOME 


In accordance with intimation given at the last Annual 
Meeting, the caption “Other Income’”’ has been substituted 
for ‘‘Special Income’”’ to describe the Company’s net income 
derived from sources other than railway operations and 
lands, and the items included in the first two sub-captions 
have been reclassified. Other Income for 1935 showed an 
increase over 1934 of $1,481,701. 

The caption ‘‘Dividends’’ includes all income received by 
the Company by way of dividends. The increase over the 
comparable figure of 1934 is $1,228,096, due principally to 
an increase of $1,177,750 in the cash distributions received 
from The Consolidated Mining & Smelting Company of 
Canada, Limited. : 
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Net income from interest, exchange, separately operated 
properties and miscellaneous decreased $128,624 from the 
comparable figure of 1934. 

Net earnings of ocean and coastal steamships before 
depreciation increased $560,475. While the net earnings of 
these services have shown yearly increases since 1931, the 
returns are still much below a satisfactory level. During 
the year 1935 the Company’s steamships made 133 regular 
voyages on the Atlantic, 26 on the Pacific and 35 cruises, an 
increase from 1934 of 4 Atlantic voyages and 1 Pacific 
voyage and a decrease of 8 cruises. It is a matter of satis- 
faction to report that there were no casualties of a major 
nature. The ‘‘Minnedosa’”’ and ‘‘Melita’’ were sold during 
1935. 

Net earnings from hotel, communication and miscellaneous 
properties decreased $178,246. Owing to the continued 
serious losses in the operation of the Place Viger Hotel, 
Montreal, which showed no prospect of improvement not- 
withstanding every effort to secure additional patronage and 
to operate it in the most economical manner, this well-known 
unit of the Company’s system was closed on September 30, 
1935. It was with regret that your Directors found them- 
selves compelled to take this action. 


STEAMSHIP DEPRECIATION 


The full annual depreciation requirement for your ocean 
and coastal fleets, amounting to $3,550,996, was appropriated 
from Income Account instead of from Profit and Loss 


Account. 
FIXED CHARGES 


it is satisfactory to record that, after showing annual 
increases for many years, Fixed Charges in 1935 were 
$418,087 less than in 1934. Moreover, in order to avoid any 
conflict with the meaning which will be ascribed to the term 
“Fixed Charges’’ on this continent as a result of the recent 
definition by the Interstate Commerce Commission of the 
accounts to be so designated by railways subject to its 
jurisdiction, interest on unfunded debt and amortization of 
discount on funded debt, treated as a deduction from Special 
Income in 1934, have now been included as part of the Fixed 
Charges. Were it not for this change, the reduction in Fixed 
Charges as compared with the preceding year would be 
$576,383. 

PROFIT AND LOSS ACCOUNT 


During the year an active policy of retiring unprofitable 
and excess property in order to secure more remunerative 
operation was continued, with the result that the write-off 
for loss on lines abandoned and on property retired and not 
replaced was $140,000 greater than in 1934. Applications 
were made to the Board of Railway Commissioners for 
Canada for approval of the abandonment of five branches 
aggregating 104.6 miles of line. One of these branches had 
not been in operation for a number of years, and the opera- 
tion of the others had proved unprofitable for some time. 
Four of these applications have been granted and one in- 
volving 23.1 miles of line has been refused. 
Under the authority granted, two lines were abandoned 
during the year, namely: 
(a) North Fork Branch of Kettle Valley Railway Com- 
pany, leased to your Company, West End to Archibald 
(17.4 miles), Province of British Columbia. 

(b) Stobie Branch of your Company, mile 1.6 to Blezard 
Mine (3.4 miles), Province of Ontario. 

The abandonment of the other sections approved will be 
proceeded with during 1936. 

The necessary adjustment has been made in the accounts 

in regard to all railway, steamship and other property retired 
during the year, including the furnishings and equipment of 
the Place Viger Hotel. No adjustment has been made with 
respect to the hotel building itself pending a decision as to the 
disposition thereof. While the accounting charges in con- 
nection with the retirement of such properties represent a 
substantial sum, the Company will benefit in the future by 
the elimination of operating losses previously sustained, and 
from the sale or use elsewhere of materials and property 
released. 
mm A futher appropriation of $4,000,000 was made to provide 
for possible writing down in the future of your Company’s 
investment in controlled railways in the United States. The 
reserve for this purpose is now $16,000,000. 
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DIVIDENDS 


While, as a result of the operations for the year, the Com- 
pany was able to transfer $2,832,083 from Income Account 
to Profit and Loss Account, yet in view of the necessity for 
conserving its cash resources to meet necessary expenditures, 
including advances to the Minneapolis, St. Paul & Sault Ste. 
Marie Railway Company, to which reference is made later 
in this Report, your Directors deemed it inadvisable to 
declare any dividend in respect of the year 1935. 


BALANCE SHEET ACCOUNTS 


Some changes in the classification of the accounts in the 
General Balance Sheet have been found to be desirable, 
particularly in view of the regulations adopted by the 
Securities and Exchange Commission of the United States, 
which controls the listing of the Company’s stocks and securi- 
ties on the New York Stock Exchange. Such changes include 
the reclassification under new headings of the investments in 
other companies and the transfer to a separate heading on 
the asset side of the Balance Sheet of unadjusted debit 
balances heretofore deducted from Reserve for Contingencies. 
Other minor changes in nomenclature have been made. In 
view of these changes, it was thought well to include this 
year a detailed schedule of the investments of the Company 
in stocks, bonds, and other securities of leased, controlled 
and jointly controlled railway companies and wholly owned 
companies. In addition to the schedule of contingent liabili- 
ties, a schedule has been incorporated showing the Company’s 
obligations in respect of principal of securities of companies 
owning railway lines operated by it under lease. 


LAND ACCOUNTS 


Sales of agricultural lands during the year amounted to 
124,354 acres for $1,217,890, an average of $9.79 per acre, 
including 1,201 acres of irrigated land at $47.13 per acre and 
the remainder at an average of $9.43 per aere. 

Interest on deferred payments decreased from the figure 
of the previous year because of the transfer mentioned in the 
succeeding paragraph, and because of an increase over 1934 
in interest rebates to land contract holders. These rebates 
first granted in 1932, and continued in subsequent years as 
a measure of relief to the farmers who were suffering from 
severe economic pressure as a result of poor crops and low 
prices, amounted to $1,349,497 in 1935, and have aggregated 
$6,300,082 since 1932. 

The contract with the Board of Trustees of The Eastern 
Irrigation District, to which reference was made at the last 
Annual Meeting, has now been completed by the transfer to 
the District of the Eastern Section of the Company’s Irriga- 
tion Project, together with the unsold lands and the deferred 
payments under existing contracts. The liability of the 
Company to maintain and operate the system has been trans- 
ferred to and assumed by the District, with the sanction of 
the Legislature of Alberta. This will result in an annual 
saving in land expenses of not less than $400,000. As a 
result of this arrangement, Deferred Payments have been 
reduced by $4,628,555 and Unsold Lands and Other Proper- 
ties by $10,991,589, involving a reduction in Land Surplus of 
$15,620,144. The lands transferred have been written off at 
average appraisal values, though with the exception of a 
relatively small irrigable area, they are lands of poorer 
quality. The contracts under which land was sold and water 
delivered in this section of the irrigation project provided 
from the outset for the assumption ultimately by the water 
users Of the maintenance and operation of the system on a 
co-operative basis. Your Directors are of the opinion that, 
by anticipating the transfer, substantial savings will be made 
in land expenses without jeopardizing the Company’s interest 


in the development of traffic. 

An agreement was made during the year between your 
Company, the Cadillac Coal Company, Limited and the 
Royalties Oil & Share Corporation Limited under which 
their colliery properties ond aoa lands in the vicinity of 
Lethbridge, including those acquired by your Company with 
other properties of the Alberta Railway & Irrigation Com- 

ny and certain coal lands of the Calgary & Edmonton 

ilway Company, were conveyed to a new company known 
as Lethbridge Collieries Limited, in which your Company has 
a controlling interest. In exchange for the properties con- 
veyed, your Company received a total of $480,000 par value 
of stock in the new company and undertook to complete the 
construction of a new shaft in consideration of the issue of 
additional stock equivalent to the amount of its expenditures. 
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As at December 31, 1935, an additional $200,000 par value 
of stock had been received on this account. he stock 
acquired has been included in Miscellaneous Investments at 
par value. The Company’s investment in the capital stock 
of the Alberta Railway & Irrigation Company has been 
written down by an amount equivalent to the original cost 
to that company of the properties sold, and an equivalent 
amount, less the proportion of the credit from the stock 
acquired in Lethbridge Collieries Limited applicable to such 
cost, has been written off against Land Surplus. The 
merger will eliminate wasteful and costly competition in the 
Lethbridge field and already shows promise of profitable 


operation. 
PENSIONS 


Pension disbursements for the year totalled $2,022,428 and 
were included in working expenses. During the year 381 
employees were pensioned. The total number of pensioners 
at the end of the year showed an increase of 171 over the 
number at December 31, 1934. The distribution by ages of 
the number of pensioners on the roll at December 31, 1935, 
was as follows:— 


Under 60 years of age_-...--..._--..---- 95 





From 60 to 64 years of age inclusive_____._- 241 
From 65 to 70 years of age inclusive_____.-- 1,180 
I a 1,246 

2,762 


CAPITAL EXPENDITURES 


In anticipation of your confirmation, your Directors 
authorized Capital Appropriations, in addition to those 
approved at the last Annual Meeting, aggregating for the 
year 1935 $5,904,984, of which $5,164,068 is in connection 
with the new rolling stock to be built under agreement with 
the Dominion Government hereinafter referred to. Your 
approval will be requested for capital expenditures during 
the present year of $6,149,769. Particulars of the principal 
items are:— 


Replacement and enlargement of structures in per- 


I $362 977 
Additions and betterments to stations, freight 

sheds, coaling and watering facilities and engine 

PNG cic 64 cut Sd ettith ettadsicus ad oudek odie 528,416 
Ties, tie plates, rail anchors and miscellaneous 

I Ti 2,007 272 
Replacement of rail in main and branch line tracks 

en ee Ce ee icc eecudwmma 483 ,048 
Installation of automatic signals__..._._.. --_- 60,800 
Additional terminal and side track accommodation 112,118 
Additions and betterments to rolling stoeck__.. —- 2,176,676 
Additions and betterments to hotels___________~- 21,000 


Additions and betterments to rolling stock includes the 
cost of the balance of the new rolling stock to be built under 
the agreement with the Dominion Government hereinafter 
referred to and the capital proportion of expenditures for 
improvements. The latter, in addition to ordinary better- 
ment of freight cars in conformity with interchange require- 
ments and betterment of motive power to secure more effi- 
cient operation, includes for the first time expenditures for 
air-conditioning of sleeping, parlor and observation cars to 
be used jn our transcontinental and international services in 
competition with the services operating over United States 
railways which have already been similarly equipped. 


FINANCE 


As one of the measures for the relief of unemployment 
adopted by the Dominion Parliament at the session of 1935, 
the Government agreed to purchase certain rolling stock to 
be sold in part to the Canadian National Railway Company 
and in part to your Company under so-called Hire-Purchase 
Agreements. In the case of your Company, the amount 
involved is $5,730,000. The Company will have the use of 
the rolling stock, will reimburse the Government for the full 
amount of its cost in thirteen annual instalments com- 
mencing in 1938, and will acquire title upon payment of the 
final instalment. No interest will be payable in respect of 
the first two years, after which it will accrue at the rate of 
4% per annum. The rolling stock is being constructed 
according to plans and specifications prepared by your 
mechanical engineers, and will be received by the Company 
during the year 1936. Asa result of the arrangement, your 
Company will acquire 1,120 freight cars, 16 light weight 
posonaes ears, 5 light weight passenger locomotives and 1 

iesel-Electric switching locomotive. 

As a further part of the measures for the relief of unemploy- 
ment adopted at the same session, the Government undertook 
to make advances to the two railway companies for the pur- 
pose of providing increased employment in their main snops, 
the amount in the case of your Company being $1,270,000, 
of which $1,065,441 was advanced during the year 1935. 
These advances are to be repaid in thirteen annual instal- 
ments commencing January 1, 1938, together with interest 
at 4% per annum, it being provided that no interest shall 
accrue in respect of the first two years after the date of the 
advances. 

During the year $2,079,000, principal amount, of equip- 
ment obligations were redeemed and an amount of $2,- 
284,200 was deposited with the Trustee of the Equipment 
Trust maturing 1944. Twenty Year 444% Sinking Fund 
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Secured Note Certificates to the amount of $322,000 were 
also redeemed. 

On January 2, 1935, the Company borrowed $2,000,000 on 
its short term promissory notes from United States banks, 
secured by pledge of $2,850,000, principal amount, Per- 
petual 4% Consolidated Debenture Stock. These loans were 
repaid at maturity during the year and the Debenture Stock 
was released and cancelled. 


MINNEAPOLIS, ST..PAUL & SAULT STE. MARIE 
RAILWAY COMPANY 


Drought conditions in the territory served by this system 
were relieved during 1935, and as a result the crop was con- 
siderably improved, although unfortunately it suffered 
materially from the effects of rust, as in Canada. Com- 
mencing with the month of July revenues have shown an 
improvement, but owing to increases in wage rates and other 
uncontrollable expenses the improvement was not reflected 
in the net income for the year. On account of guarantee 
obligations and to protect its investment in this property, 
your Company advanced to the Soo Line during the year 
$4,910,085, which enabled that company to meet all its 
interest charges and to redeem $825,000 of notes issued in 
1932 to the Railroad Credit Corporation which had been 
guaranteed by your Company. 


UNITED STATES ae EXCHANGE ACT OF 
1 


Pursuant to the Securities Exchange Act of 1934, passed 
by the United States Congress, and in accordance with the 
rules adopted by the Securities and Exchange Commission 
under its authority, the permanent registration on the New 
York Stock Exchange of those of the Company’s stocks and 
securities which had previously been listed on that Exchange 
became effective July 1, 1935. 


ORDINARY CAPITAL STOCK 


The shareholders have heretofore from time to time 
authorized the increase in the Ordin Capital Stock of the 
Company to an aggregate amount of $385,000,000 of the 
total of $500,000,000 of such stock which the Company is by 
law empowered to issue when so authorized. At a special 
meeting of the shareholders held on May 6, 1931, authority 
was granted for the issue of additional Ordinary Capital 
Stock of the Company to an amount of $50,000,000, the 
proceeds to be applied to the purposes referred to in the 
resolution authorizing such issue. Owing to the unsatis- 
factory conditions which have prevailed since that authority 
was grapted, rendering it impracticable to dispose of the 
Company’s Ordinary Capital Stock, your Directors deemed 
it advisable that the Company’s requirements for the pur- 
poses referred to should be met by the issue of terminable 
securities with a right of conversion into Ordinary Capital 
Stock, subject to terms and conditions approved by your 
Directors. Under this policy the Company, as mentioned in 
the Annual Reports for the years in question, issued in 1932 
$12,500,000 Convertible Ten Year 6% Collateral Trust 
Bonds and in 1934 $12,000,000 Convertible Fifteen Year 
4% Collateral Trust Bonds, secured in each case by pledge 
of Perpetual 4% Consolidated Debenture Stock of the 
Company, the holders in each case being given the right to 
convert their bonds into shares of the Ordinary Capital 
Stock of the Company in the ratio of four shares of the par 
value of $25 each to each $100 principal amount of the bonds. 
Such conversion privileges offer advantages both from the 
standpoint of the Teumeanas and the investor. Your Directors 
are of the view that until conditions become more settled it 
may from time to time be desirable to follow similar methods 
of financing. In order that they may be in a position to issue 
Ordinary Capital Stock, as may in their opinion be desirable 
for the purposes referred to in the resolution of the share- 
holders to which reference has been made, either for direct 
sale or for conversion privileges in connection with any 
terminable obligations heretofore or hereafter issued by way 
of refunding or otherwise for any such purpose, your authority 
will be asked at the forthcoming Annual Meeting for the 
issue of an additional $65,000,000 of Ordinary Capital Stock 
in such amounts, on such terms and at such times as your 
Directors shall from time to time decide. 


CO-OPERATION WITH CANADIAN NATIONAL 
RAILWAY COMPANY 


The joint study of co-operative measures, plans and 
arrangements under the provisions of the Canadian National- 
Canadian Pacific Act 1933 was continued throughout the 
year. The arrangements previously in effect were continued, 
and certain others have advanced sufficiently for the pre- 
paration of formal agreements. In some of these, line 
abandonments will be involved, which will require the 
approval of the Board of Railway Commissioners for 
Canada. The studies have resulted in the rejection of a 
number of proposals and a number of others are still under 
investigation. The total annual economy to be derived from 
the arrangements already in effect and from those recom- 
mended to the Joint Executive Committee has been esti- 
mated at slightly less than $1,600,000, one-half of which will 
accrue to each Company. Further negotiations carried on 
during the year in an endeavour to secure co-operative 
economies in the telegraph and express services of the two 
companies have been without definite result. 
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STOCK HOLDINGS 


The holdings of the Capital Stocks of the Company in 
December, 1935, were distributed as follows:— 


Percentage 
of Ordinary 
ORDINARY PREFERENCE and 
foe of Stock mice of Stoce™ combine 
Canada. ._._.- 29,088 16.84 82 28 11.94 
United Kingdom 
& other British 21,251 53.49 27,707 97.90 66.64 
United States -. - 16,322 24.24 28 58 17.23 
Other Countries. 4.456 5.43 200 1.24 4.19 
71,117 28,017 


CHANGES IN DIRECTORATE 
Honourable J. Marcelin Wilson, President of the Banque 
Canadienne Nationale, was appointed a Director of the 
aw to fill the vacancy caused by the death of Honour- 
able Beique. 
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RETIRING DIRECTORS 


The undermentioned Directors will retire from office s 
the approaching Annual Meeting. omy are eligible for 
re-election: 


Mr. D. C. CoLEMaNn 

Mr. Joun W. Hosss 

Mr. R. 8. McLavGauin 

Sir Epwarp R. Pracock, G.C.V.O. 
Mr. W. N. Tiztitey, K.C. 


Your Directors acknowledge with gratitude the 
loyal co-operation and assistance of the officers and employees 
in all matters affecting the Company’s interests. 


For the Directors, 
E. W. BEATTY, President. 


Montreat, March 9, 1936- 





CANADIAN PACIFIC RAILWAY COMPANY 


GENERAL BALANCE SHEET, DECEMBER 31, 1935 
ASSETS 


Property Investment: 


anwey Rolling Stock, Inland Steamships, Hotel, Communication and Miscellaneous 
EIN Gs itilinic: ciaterabtaie kin one os pte paisa bien pene 
Improvements on Leased Railway Property........--- 


"$767,737,162.19 
97,337 ,171.45 












































Ne ee eee renee ene aks cramentmmmhectiiommsaa 104,849, 337.98 
Stocks, Bonds and Other Securities of Leased, Controlled and Jointly Controlled 
Railway Companies and Wholly Owned Companies—Cost beldkcivan aden aeumune 199,956, 164.25 $1,169,879,835.87 
Other Investments: . 
nee EE LEE IEE LES AS REE POE TREE POE $26,919,735.72 
Advances to Controlled and Other Companies—Net___.................-...-.----- 18,792,285.02 
Mortgages Collectible and Loans and Advances to Settlers..................---- 2,951,534.33 
en eee eee ELE SEARLE OE TMS FOAL > TR COREE | cl TE oO 8 ,246,827.31 
Deferred Payments on Lands and Townsites____....._._..__--____--_-__-------- 40,857 ,030.19 
Uneoks Lain Ge OUR Penta 5665s Ft ii dGn cn h iwc ence cn gece ckecbonne 34,105,574.46 131 872 987.03 
Current Assets: . 
i gat Seance gas 5 9 AS Os FR 0 Re Rely ARLE Sieg payee $16,173,024.90 
Agents’ and Con Sasers" Bs ee ee ee Se ee ark 5,368 ,213.88 
mr Nn es eee Be 485,917.72 
Diisseaneons Aeesants Metre wilss So sik bah och vccccdcnn cde deems 5,334,407.82 
8 INSTI cE RO ape Gi Aa RR RP gt Bes OT I ye RE PR My SY ay PER 17 ,356,041.53 44,717,605.85 
Unadjusted Debit: 
ELE EE PG ON IT eR TE Oe Oe Te $237,760.24 
Te I tees 572,098.59 
eB Ga GSR ple ca EIN TE cg RM ene CGN Biba Se Rigs SC ihn 1 245,858.48 2.055,717.31 
$1,348,526,146.06 
LIABILITIES 
Capital Stock: 
Ce ene eee ec mundntainekolenna $335 ,000,000.00 
Preference Stock—4% Non-cumulative-..-.......................-----------.---- 137,256,921.12 $479 256,921.12 
Perpetual 4% Consolidated Debenture Stock............._..__--_----.----- +++ $495,911,848.74 
Less: Pledged as collateral to bonds and notes_.............--.----------------- 204,500,300.00 991 411,548.74 
pg a ARE Ris ail eS Hi temo eS TRI SESE: ae a ale Chie $187 ,464,000.00 
Less: Securities deposited with Trustee of 5% Equipment Trust_-_-.....----------- 7,640,770.41 479 993 299.59 
Twenty Year 44% Sinking Fund Secured Note Certificates (1944)___..........-.------ $30,000 ,000.00 
Lane: PUREE WT COOUNUN OI GURiia etc cick odcceoc peccocecaccceceucnses 9,483,300.00 20,516,700.00 
Current Liabilities: 
I ta EO $4,631,749.37 
BOO and Bi aie a ee old ete ends wah bb ee. wall Ri ph ads wuibbae ka 2,567 ,894.96 
pS LEE EDL LL AOI EE AMT OOM Soy SET 1,959,164.51 
Dene Tee Cia 5 eel 5 en de RE ad wali 1,486,104.12 19 644.912.96 
Deferred Labilities: ; 
Dominion Government Unemployment Relief._..............------------------ $3 512,664.50 | 
NESE ES SEAT No bd cbr cnt eyes agn oa gslingn IN YEE RC Sie 1h LOGAN Is GARI DC Liles LTT 317,054.10 3.829,718.60 
Reserves and Unadjusted Credits: 
SS Ge. SOONER au & ins Ces SRS RU Bk bo hein cvdiceeceudotiocwbead $8,340,368 .22 
I SS SR ele o F F Fin ac ah MIRE EN eS OES Ra 36,210,202.77 
NT TI a ca a a NS a tea a i 8 246,827.31 
ga I is St Se EST ESRC! Wis pee 5 Pe eee ee aa oa eens aE 7,454,731.70 
Pe PG aduanshsasvspbénbddhnesbdbebeuntobiieks Aeaoceseceamnaae 16,000,000.00 
Unadjusted i i a 3,624,045.93 79,876,175.93 
Premium Received on Capital and Debenture Stock (Less discount on bonds and notes written off at date ° 
Be IE IID tak nis ohves in ccrcsansth: entlich Mites ietesis tote Atanas, cs ceendiniins Wits ebiearacaeiai oc cara: cs a eee 66,712,887.43 
A He ks iis di ct wise ak ai bliin ad UU Suis wdddineebaidodkeksaedsdkeneaandiine 83,949 363.54 
ee ee ee nnn ee an neaimebit ate ek cg ee er eee ee ee 139,504,688.15 
$1,348,526, 146.06 





E. A. LESLIE, Comptroller. 








AUDITORS’ CERTIFICATE 


We have examined the Books and Records of the Canadian Pacific Railway Company for the year pore December 31, 
1935, and having compared the above Balance Sheet therewith, we certify thai in our opinion it is bg yeny/ drawn up so as to 


show the true financial position of the Company at that date, and that the Income and Profit 


set forth the result of the year’s operations. 
Montreal, March 6, 1936. 


Loss Accounts correctly 


PRICE, WATERHOUSE & CO., 
Chartered Accountants (England). 
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THE WESTERN UNION TELEGRAPH COMPANY 


INCORPORATED 





EIGHTIETH ANNUAL REPORT FOR THE FISCAL YEAR 1935 








To the Stockholders: 

Gross operating revenues for 1935 aggregated $89,869,000, 
an increase of $2,638,000, or 3%, over those of 1934. The 
improvement in revenues for 1935 is attributable to better 
general business and to the continued development and 
promotion of the Company’s services. 

Operating expenses were reduced by $375,000, notwith- 
standing a somewhat larger volume of business, and the 
restoration of wages and vacations with pay which added 
about $1,100,000 to the expense of 1935. This saving was 
realized, generally, by more economical operating methods, 
lower office rents and installing more effective and trouble- 
free equipment. 

After conferences with the employes’ representatives, wages 
were further restored, beginning January 1, 1936, the effect 
of which will be to increase the Company’s payroll at the 
rate of approximately $863,000 per annum. 

Net income for 1935 amounted to $5,258,000, or $5.03 a 
share of capital stock outstanding, as compared with $2,243,- 
000, or $2.15 a share for the previous year. A dividend of 
$2.00 a share was declared out of surplus and paid on Jan- 
pid 15, 1936, to stockholders of record as of December 27, 
1935. 

Reductions in depreciation charges were made in 1930 
and 1931, and during 1932 and in subsequent years the 
credits to Reserve for Land Line Depreciation have been 
reduced to an amount only sufficient in the aggregate to 
provide for current renewals and replacement of plant. The 
Reserve for Cables has been considered adequate without 
additional credits. It is, therefore, not to be understood 
that since 1930 sufficient depreciation has been charged to 
provide for the future requirements of plant. The books 
of the Company at the end of 1935 show Depreciation and 
Development Reserves aggregating $41,100,000, and also a 
General Surplus of $98,500,000, a total of $139,600,000, 
substantially all of which is invested in the property and 
business of the Company. Both the landline and cable 
plants aré in good physical condition and have been well 
maintained. 

Taxes in 1935 absorbed about 39% of Western Union net 
income before taxes and were equivalent to $3.25 for each 
share of outstanding capital stock. 

The inventorying and valuing of the Company’s landline 
properties, have been completed and the results are now 
before the Federal Communications Commission. 

The Federal Social Security legislation, has an important 
bearing upon the interests of Western Union employes and 
shareholders. 

On December 31, 1935, the Western Union System com- 
prised 215,538 miles of pole lines, 4,188 miles of landline 
cable, 1,869,422 miles of wire, 30,325 nautical miles of ocean 
cable, and 20,964 telegraph offices, not including about 
15,900 telegraph agency stations. 

The Fifteen Year 644% Bonds, amounting to $15,000,000, 
will mature August 1, 1936. It is proposed to pay off these 
bonds at maturity out of Treasury funds augmented by a 
short-term bank loan. 

At the close of the year there were 28,948 stockholders, of 
whom 27,815 held one hundred shares or less, and 23,744 
- held twenty-five shares or less. 





THE WESTERN UNION TELEGRAPH COMPANY 


INCOME AND SURPLUS ACCOUNTS THE YEAR 
&NDED DECEMBER 31, 1935 
INCOME ACCOUNT 
Gs ee SOOUUNON Ss, ccc caue siccccdd édcmadidund $89,868 ,573.16 


Deduct: 
Operating Expenses, including Repairs, Reserved for 











Depreciation, Rent for Lease of Plants, Taxes, etc. ...- 80,786,741.23 
Ada: $9,081 ,831.93 
Income from Dividends and Interest. .............--. 1,520,738.49 
eininsihi $10,602 ,570.42 
Interest on Bonds of The Western Union Telegraph 
I i EE Sag SESE 2 aE ENG EUS em AN A ah 5,344,492.50 
Balance transferred to Surplus Account ............. $5,258,077 .92 





Note: Amount appropriated for depreciation and included in operating 
expenses for 1935 was $4,710,000.00. 


SURPLUS ACCOUNT 
= at December 81, 1084... ccccccccccececcccses $95,325,814.99 


Balance from Income Account for year ended December 











ile See nkdatoon ébbmmhedededeouksusbdsacoddsboosacs 5,258,077 .92 

$100,583 ,892.91 

a st ts of Surplus (Net) 25,011.11 = 
ustments OF SUrFDIUS (INGE)... «~~ «<< ’ . 

Dividend payable January 15, 1936-....-.-.-. 2 350'064.00 b! 

2,115,075.11 

Surplus at December 31, 1935, as per Balance Sheet-..-...-- $98,468,817 .80 





THE WESTERN UNION TELEGRAPH COMPANY 


BALANCE SHEET DECEMBER 31, 1935 


ASSETS 


Property Account: 
Plant, E “ay and Real Estate, including ae 
controlled by stock ownership or ‘held under perpetual 


leases and merged in the Western Union System... -..-- $333 812,666.20 
Amount recoverable on the expiration of long term lease 
in respect of obligations assumed thereunder. ......--. 1,180,000.00 





$334,992 ,666 .20 





Other Securities Owned: 
Stocks of Telegraph, Cable and Other Allied Companies 








a under term leases (not includng securities 
St 00 BAO. won cade eesbbanechnenesasnareenn $5,236,781.60 
Securities of Telegraph, Cable and Other Companies. .-..- 7,631,233 .64 
$12,868,015.24 
Inventories of Material and Supplies-_............-.-- $7,156,443 .60 





Current Assets: 


Accounts Receivable, including Manager's 


s and Superin- 
tendents’ balances, etc. (less Reserve for Doubtful 




















DEES .. cn nocrcadeedenenecetccusdquenesesthe $9,166,609 .66 
Martzretable Securities... ccnccacccccccccceccceccccce 180,265.31 
EanEnis GAMMNEEE, <cclancemieescasceesuacsose.cone 16,285:788.23 
$25,632,663 .20 
Deposits Under Workmen's Compensation Laws. - - - -- $242,245.29 
Deferred Charges to Operations... ........---------- $1,840,079.29 
TOE dccccdccicccdceseccéccetocsccococengesssesens $382 ,732,112.82 
LIABILITIES 
Capital Stock 
DSEEGE.. «. 2 ce ccoecoccssscewsevoses $105,000 ,000.00 
I. sa a penmnannaobannenhetine $104,559,200.00 
Less—Held in Treasury.........-.--.-- 31, 





$104,527 ,866.66 


Capital Stock of Subsidiary Companies 
not owned by The Western Union 


Telegraph Oomeoay y (par value): 
Companies controlled by ual leases 
Companies controlled by s ownership 


$1, a0 »250.00 
424,850.00 
1,754,100.00 





Funded Debt: 
Bonds of The Western Union Telegraph 


Company: 
Funding ond Real Estate Mortgage 


Twenty-five Year Be. appre giants 
Thirty Year 5%, 


Total... ccccccccccccccccceccesce $103 ,745,000.00 


Bonds of Subsidiary Companies... .. $6 ,500,000.00 
Less—Held in Treasury (Note)....-.-.-.- 4.483 000.00 


$2,017 ,000.00 
$370,000.00 

















106,132 ,000.00 
Total Capital Liabilities..............--..--...- $212,413 966.66 











Current Liabilities: 
Audited Vouchers and Miscellaneous Accounts Payable... $6,875,236.73 
Aaoees Tases CEeGGee «.o caar cdocencepenssanbdece ,499,265.24 
Unpaid Dividends (including Dividend of $2,090,064 2.108.350.21 


payable January 15, 1GG0) -ccoececcoccccccectsecee@ 
Interest and Guaranteed Dividends accrued on Bonds 
1,286,085.60 
$13,768,937.78 








Deferred Non-Interest Bearing Liabilities, in respect of 


proceeds of sales of securities and other propert fe held 
under leases for terms iring in 1981 and 2010, from 
— in which The Western Union Telegraph Com- 
has, for the most part, a controlling interest, payable 
i 't e terminations of the leases..................-..- $13 ,235,241.90 





Reserves for: 
Depreciation and Development—Land Lines and Cables $41 10%" ,892.61 











P.O. DL. «sn engnenasecenenooncatanet 0,731.65 
GE Pn econ ee conccevescccnsovcconcucsésnecs 2,289 524.42 
$44,845,148.68 

Surplus (as per Annexed Account).............-.....- $98,468,817.80 
FROME. div ddbtiddtéun detinbcneaksnennedetdontenaee $382 ,.732,112.82 





Note: Bonds of Subsidiary Companies held in Treasury include $1,340,000 
Northwestern Telegraph Company 44's maturing 1944, acquired in 1934 
and available for sale. 
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COMMERCIAL EPITOME 
Friday Night, March 27 1936 

Coffee—On the 21st inst. futures closed unchanged | to 
1 point higher for Santos contracts, with transactions totaling 
2, bags. Rio contracts closed 1 point lower to 1 point 
higher, with total sales of 500 bags. Rio de Janeiro futures 
were 50 reis higher. Cost and freight offers were limited 
and unchanged generally. Havre futures closed 4 franc 
higher to 1% franc lower, with sales totaling 8,000 bags. On 
the 23d inst. futures closed 4 to 8 points higher for Santos 
contracts, with transactions of 7,750 bags. Rio de Janeiro 
futures were 25 to 75 reis lower, while the open-market 
exchange rate remained at 17.7 milreis to the dollar. A cable 
from Brazil stated that up to March 21, a total of 950,000 
bags had been tendered to the National Coffee Department 
against the 4,000,000 bags contemplated purchase by the 
National Coffee Department. Although the statement 
appeared to have no apparent effect marketwise, still it came 
in for quite a little comment on the part of the trade. It was 
expected by not a few that by this time about 2,000,000 bags 
would have been bought for destruction. In the view of 
some observers it seemed to indicate that planters must think 
well of the market when they were not ready to press offer- 
ings on the National Coffee Department at government 

rices. On the 24th inst. futures closed 1 point lower to 
> points higher for Santos contracts, with sales of 8,250 bags. 
Rio contracts closed 1 to 3 points lower, with transactions of 
4,250 bags. Rio de Janeiro futures were 125 to 150 reis 
lower. y sieuant from the National Coffee Department 
that the period for sales declarations in connection with the 
4,000, bag purchase had not terminated—was also more 
or less Caaeae . Cost-and-freight offers were unchanged 
as were local spot prices. Havre futures were 4 to 1 franc 
lower. 

On the 25th inst. futures closed 1 to 4 points lower for 
Santos contracts, with transactions of 27,000 bags. Rio 
contracts closed 1 to 5 points lower with trading 3,500 bags. 
Twenty Santos notices that were issued were immediately 
stopped. Rio de Janeiro futures were 50 reis higher. Cost 
and freight offers from Brazil were about unchanged. How- 
ever, in one case the inside price on Santos 4s was 5 points 
lower at 8.25 cents. Havre futures were *%4 to 1% francs 
lower. On the 26th inst. futures closed 2 points up to l 
point down on Santos contracts. It was last notice day and 
nine Santos notices were issued, which depressed the spot 
month 10 points in the early trading. Rio contracts closed 
1 to 3 points higher, with sales of 7,000 bags. Rio de Janeiro 
futures showed gains of 75 to 125 reis. Cost and freight 
offers from Brazil were about unchanged. Havre futures 
closed unchanged to 34 france lower. To-day futures closed 
2 to 3 points down for Santos contracts with transactions 
totaling 24 contracts. Rio contracts closed 2 to 5 points 
down, with sales of 32 contracts. Rio de Janeiro futures 
were 50 to 75 reis higher, but on the other hand the open 
market exchange rate was 50 reis weaker at 17.5. Cost and 
freight offers from Brazil were 8.35 to 8.50 cents on well 
described Santos, but as low as 8.20 on less attractive 4s. 
Actual business continued at a standstill. Havre futures 
elosed 1% franes higher. 


Rio coffee prices closed as follows: 


Mac cctbodowddactedvbace BP TE 6 nc cha cad poddatnotou 5.01 
FU s dedidoctcddnmiaamboedsate RE Se yc pee 5.04 
Santos coffee prices closed as follows: 
I alii. nie: sitet ce tthe had die teil igen DES Ieee... canscvecotibatiias 8.46 
i Se ah So a a lh he a I en i i a i 8.51 
Ba ETT ERLE SRE SFR RR UBER HIE CS" 


Cocoa—-On the 21st inst. futures closed 1 to 2 points lower. 
Sales totaled 11 lots or 147 tons for the short session. Tradi 
was extremely light, with nothing of importance in the news. 
Cash prices in London unchanged and futures unchanged to 
144d. lower, with only 10 tons changing hands. Local 
closing: Mar. 5.01; May, 5.08; July, 5.14; Sept., 5.18; Oct., 
5.21; Dec., 5.26. 

On the 23d inst. futures closed 2 to 3 points lower. Trans- 
actions totaled 27 lots or 362 tons. Trading very light. 
London spot prices were unchanged, and futures were un- 
changed to 144d. lower, with sales of 160 tons. The local 
market was virtually featureless. There were some indica- 
tions that manufacturing interests were accumulating Septem- 
ber and December contracts, but these purchases were barely 
sufficient to have an appreciable effect on prices. Local 
closing: Mar., 4.98; May, 5.05; July, 5.12; Sept., 5.16; Oct., 
5.18; Dee. 5.23. . 

On the 24th inst. futures closed 8 to 10 points lower. 
Transactions totaled 62 lots, or 831 tons. The buying so 
much in evidence on the part of the manufacturing element, 
has been absent recently, this source evidently awaiting 
further developments. Evidently some of the Wall Street 
longs were discouraged by the dullness and sagging tendency 
of the market, liquidation for this source playing quite a 
part in the day’s decline in prices. The spot situation is 
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declared in a very healthy state, handsome premiums still 
prevailing. The largest shipper, which holds the bulk of 
the unsold Accras in this country, is not offering under 5c. 
a pound. Local closing: May, 4.97; July, 5.04; Sept., 5.08; 
Dec., 5.15; Jan. 5.17. 

_On the 25th inst. futures closed 1 point lower to 1 point 
higher. Transactions totaled 95 lots, or 1,273 tons. Closing: 
May, 4.97; July, 5.03; Sept., 5.09; Oct., 5.11; Dec., 5.16; 
Jan., 5.18. On the 26th inst. futures closed 2 to 3 points 
higher. Transactions totaled 94 lots, or 1,260 tons. London 
outside cocoa Pec sons ruled unchanged. Futures there gained 
1 }¢d. for all deliveries, with sales totaling 110 tons. Local 
closing: May, 5.00; July, 5.05; Sept., 5.11; Oct., 5.12; 
Dec., 5.19. To-day futures closed 5 to 6 points up. 
was comparatively light. There was a good underlying 
demand on the part of manufacturers, but there was no 
disposition on the part of these interests to bid up the 
market. Closing prices were: May, 5.05; Sept., 5.17; Oct., 
5.18; Dec., 5.24. Total sales were 69 contracts. 


Sugar—On the 21st inst. futures closed 2 points higher 
to 1 point lower. Transactions totaled 1,550 tons. In the 
market for raws there was very little doing. Traders seemed 
inclined to await further developments. What few offer- 
ings there were in the market were held at 3.65c., with 
buying interest presumably not above 3.60c. 

n the 23d inst. futures closed 2 points higher to 1 point 
lower. Sales were 4,600 tons, with one block of May, 
2,400 tons, at 2.68¢. In the market for raws there were 
two small sales at 3.60c., the volume being too light to 
effect the spot price. There was much discussion in the 
trade about the proposed payments on sugar cane and sugar 
beets under the new “soil conservation act.’’ It was 
estimated that payments would run about 40c. per ton of 
sugar beets against $1.75 per ton paid on the 1934 crop, 
and how such a proposition will set with producers is an 
interesting question. London futures were d. higher 
except for spot March, which was up 14d. ws were 
steady and unchanged. 

On the 24th inst. futures closed 4 to 5 points up on the 
near deliveries and 1 to 2 points higher on the distant months. 
Sales totaled 15,550 tons. In the market for raws about 
9,000 ton lot of Philippines and a small parcel mostly in 
distant arrival positions, sold at from 3.65 to 3.70c., the 
latter price being the highest for duty free sugars since 
Jan. 29 i930. National Sugar Refining Co. bought all 
except one 9,000 ton lot of Philippines and a small parcel 
of Puerto Ricos, which went to trade operators. Late in the 
day it was reported that American had obtained 2,000 tons 
of Philippines, April-May shipment at 3.70c., and two or 
three cargoes of Puerto Ricos in June shipping position at 
that price. London futures were 4% to 144d. higher. Raws 
there were quoted at 4s. 10'4d. or about .93c. f.o.b. Cuba, 
while refined was marked up 1)4d. per hundredweight. 

On the 25th inst. futures closed 1 point higher to 1 point 
lower, except for January which was 4 points higher. In 
the market for raws two lots of Cubas sold at 2.80c. ec. & f.; 
both May shipments, Savannah taking 3,000 tons and 
Arbuckle one cargo. In addition this latter refiner paid 
3.70c. for 4,300 tons of Puerto Ricos, clearing May 20. 
The London market closed barely steady with futures 
unchanged to 34d lower. Raws were reported offered at 
4s 10/¢d or about 92c. f.o.b. Cuba with refiners reported 
holding off. On the 26th inst. futures closed 1 to 4 points 
higher. Transactions totaled 20,350 tons. In the market 
for raws Pennsylvania bought 2,000 tons of Philippines due 
the middle of May at 3.70c.; Godchaux purchased 10,000 
bags of Cubas now loading at 2.80c.; 10,000 bags of Puerto 
Ricos clearing April 15 and 5,000 bags clearing April 29, 


were picked up by an operator at 3.70ce. Cubas were not 


firmly offered, and duty free sellers were asking 3.75. 
London was irregular, with the spot month off 114d, and 
other deliveries 44d lower. Raws sold at 4s 934d, or about 
91 4c. f.o.b. Cuba. To-day futures closed unchanged to 
5 points up. Prices went to new highs for the fourth con- 
secutive session. Demand came largely from commission 
houses, influenced by a strong market for raws, where prices 
touched new highs also. Philippines sold this afternoon at 
3.78¢.; up 8 points. London futures were firm with prices 
up 1 to24d. Prices were as follows: 


rR ESS Seen chek Se BRE «ay a es Da. cermin tieuddoue 2.56 
DE ki becdksdbhoonmadon NL RE TRL ESS CR IL OE 
NY «tin elie edema auntian 2.79 ” Bae: 


Lard—On the 21st inst. futures closed 5 points higher on 
March contracts, and 15 to 22 points higher on the deferred 
months. The prospect of a continued light hog movement 
and stronger Liverpool cables were the stimulating influences 
in the local market. Liverpool lard prices registered another 
sharp upturn, sending prices up ls. 3d. to ls. 6d. higher. 
Hog prices closed very steady at Friday’s finals, the top 
price registering $10.85 and most of the sales ranging from 
$10.10 to $10.75. Receipts at the principal Western mar- 
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kets were lighter than expected and totaled!12,600 ‘against 
11,400 for the same day last year. Clearances of lard from 
the Port of New York as reported on Saturday totaled 44,800 
pounds destined for Southampton. On the 23d inst. futures 
closed 5 to 7 points higher on the nearby months and 2 points 
higher on the distant September. For several days past 
the speculative interest has been increasing, this being re- 
flected in the increasing volume of trade. The higher h 
market, together with another sharp upturn in the Liverpoo 
market was the chief stimulus to the buying in the early 
trading. On the bulge there was considerable profit taking 
by speculators. However, the tone at the close was firm. 
Packers are asking firm prices for their holdings, due to the 
continued light hog receipts. As hog receipts increase it is 
believed prices will ease off in. Liv 1 lard futures 
again closed very firm, with prices at the close 1s. to 1s. 6d. 
higher. Closing hog prices at Chicago were 10 to 15c. higher, 
the top price registering $11 and most of the sales ranging 
from $10.15 to $10.30. Total receipts for the Western run 
were 62,100 against 53,500 for the same day last year. On 
the 24th inst. futures closed 2 to 5 points higher. In the 
early session the market was decidedly on a downward trend, 
prices dropping 15 points on selling prompted by the weak- 
ness in hogs. ‘The market soon rallied on substantial buying 
by trade interests. The short element was also on the buy- 
ing side, especially in the July and September deliveries, 
which did much to buoy up the market. Cash and loose 
lard prices were firmer, with the former closing 5 points 
higher and the latter 12 points higher. Final hog prices at 
Chicago were 15 to 25c. lower. ‘The top price was $10.85, 
and most of the sales ranged from $10.10 to $10.70. Total 
receipts for the Western run were 51,900 against 39,400 for 
the same day last year. Export clearances of lard from the 
Port of New York were fairly heavy and totaled 112,000 
pounds, which were shipped to London and Antwerp. 

On the 25th inst. futures closed 7 points up on the near 
— and 2 to 10 points up on the more distant deliveries. 

olume of trade was fairly heavy. The strength in lard to-day 
was due en gel to the strong cash situation and higher hog 
prices, which stimulated quite a little demand. Chicago hog 
prices finished 10c. higher, the top price registering $10.75 
and most of the sales executed at from $10.10 to $10.70. 
Total receipts at the principal Western markets were 48,000 
against 42,000 for the same day last year. Further gains 
were registered in Liverpool lard futures, and prices at the 
close were 6 pence higher on all positions. Export shipments 
of lard from the port of New York were rather light and 
totaled 63,250 pounds, which cleared for Glasgow. 

On the 26th inst. futures closed 10 to 12 os up. At one 
time strength was so marked that prices showed gains of 10 
to 17 points. Speculative short covering and buying for trade 
account were the contributing causes of this advance. There 
was considerable profit taking on the bulge, but these offer- 
ings were well taken. It is figured that in view of the pro- 
longed advance the past week, the technical position of the 
market has been somewhat weakened. iverpool lard 
futures broke sharply, the range at the close being 6d to 1s 3d 
lower. This weakness abroad had little or no effect in the 
domestic market. Hogs finished 10c. to 15c. higher at 
Chicago, the top price registering $10.85 and the bulk of 
sales ranging from $10.25 to $10.80. The Western hog 
movement was fairly heavy, and totaled 52,300, against 
49,100 for the same day last year. To-day prices closed 10 
to 12 points down. This was to be expected in view of the 
prolonged advance of the past several days. The short 
interest during this period had been pretty well reduced and 
the technical position of the market was not regarded as any 


too strong. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat on. ues. ; urs. ° 
ince on ts ie oe eden hae ll 11.10 11.15 11.22 11.32 11.20 
Bn ERIE SNF eg 11.05 ae | Boe 11.20 11.30 11.00 
APES Pee AL ee Cee 10. 11.02 11.05 11.12 11.20 11.22 
Pt . onad meanweie 11.02 11.05 11.10 11.20 11.32 11.20 


Cottonseed Oil sales, including switches, 40 contracts. 


Crude, 8S. E., 8c. Prices closed as follows: = er 
Sop ohenacecesnce 9.85 SDs ccceennneddnaina 9.68@ 9.72 
BEE sbheokekiedceonio .70 ees A i. merheamemmnnl 9.60@ .... 

ib tsbootobbaabadcee 9.67@ 9.24|September........... 9.57@ ---- 
Pl ttanivwentiinedinn 9.70@ .-.-- Dil «dcuntdsimeanse 9.28@ 9.32 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Pork—Steady; mess, $32.37 per barrel; family $31.37, 
nominal, per barrel; fat backs, $21.75 to $28.25 per barrel. 
Beef quiet; Mess nominal; packers, nominal; family, $18.50 
to $19.50 per barrel, nominal; extra India mess, nominal. 
Cut meats steady; pickled hams, picnics, loose, v.s.g., 5 to 6 
lbs., 1544c.; 6 to 8 lbs., 1434¢.; 8 to 10 lbs., 1414c.; skinned 
loose, ¢.a.f., 14 to 16 lbs., 20%e.; 18 to 20 lbs., 20%c.; 
22 to 24 lbs., 19%c. Bellies, clear, f.o.b. New York: 6 to 8 
lbs., 234ce.; 8 to 10 lbs., 23e.; 10 to 12 lbs., 213%e. Bellies, 
clear, dry salted, Boxed N. Y., 14 to 16 lbs., 16%c.; 18 to 20 
lbs., 1644¢.; 20 to 25 lbs., 1614¢.; 25 to 30 Ibs., 16e. 
Butter, creamery, firsts to higher than extra and premium 
marks, 32 to 32%%4c.; Cheese, State, whole milk, held, 1935, 
fancy, 21 to 22c.; Eggs, mixed colors, checks to special 
packs, 1634c. to 2l1c. 

Oils—There were reports recently that the open price on 
Linseed oil was to be reduced to the basis of 9c. in tanks. 
Deliveries continue good, with new business lacking. China 
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Chronicle 
wood oil hits 19¢. level, which is new high. Chinese short- 


of stocks is put forward as explanation. Quotations: 
Clinaweed. tanks, forward, 18.7 to 19c., drums, spot, 19 4e.; 
Cocoanut, Manila, tanks, April-June, 45¢c.; Coast 4\c..,; 
Corn, crude, tanks, West mills, 84c.; Olive, denated, spot, | 
Spanish, 72 to 74c.; shipment, forward, 70c.; Soya ; 
tanks, mills, 6%c. to 7¢e.; C.L. dms., 8.6ce.; L.C.L., 9.4e. 
Edible, 76 degrees, 1034c. Hydrogenated 11%c. Lard, 
rime, 13%¢; extra strained, winter, 13c. Cod, crude, 
ewfoundland, nominal; Norwegian Yellow, 37c.; Turpen- 
tines, 41 4c. to 45%e.; Rosins, $4.45 to $6.75. 


Rubber—On the 2Ist inst. futures closed 4 points lower 
to 2 points higher. Notwithstanding the extreme quiet of 
the market, the undertone was ss steady. Prices in the 
outside market were unchanged. The London and Singa- 

re markets closed quiet with prices virtually unchanged. 

losing: March, 16.03; April, 16.04; May, 16.05; June, 
16.08; July, 16.12; “4% 16.17; Sept., 16.22; Oct., 16.25; 
Nov., 16.28; Dec., 16.32. On the 23d inst. futures closed 
1 to 5 points up. Transactions totaled 930 tons. Spot 
ribbed smoked sheets were unchanged at 16.06. London 
and Singapore closed steady at virtually unchanged prices. 
While fluctuations in the local market were within a very 
narrow range, the undertone was firm. Local closing: 
March, 16.04; April, 16.06; May, 16.08; June, 16.11; July, 
16.15; Aug., 16.21; Sept., 16.27; Oct., 16.29; Nov. 16.31; 
Dec. 16.37. On the 24th inst. futures closed 8 to 15 points 
lower. Transactions totaled 890 tons. Spot ribbed smoked 
sheets declined 10 points to 15.96. London and Singapore 
closed unchanged. Local closing: March, 15.96; ay, 
15.98; July, 16.04; Sept., 16.12; Dee., 16.25; Jan., 16.28. 

On the 25th inst. futures closed unchanged to 6 points 
lower. Transactions totaled 1,010 tons. Spot ribbed smoked 
sheets declined to 15.93 from 15.96. London and ameoree 
closed 1-32 to 1-16d. lower. Local closing: Mar., 15.90; 
May, 15.96; July, 16.03; Sept., 16.11; Dec., 16.22. On the 
26th inst. futures closed unchanged to 3 points lower. Trans- 
actions totaled 410 tons. Spot ribbed smoked sheets de- 
clined to 15.90 from 15.93. London closed quiet and steady, 
with prices virtually mag og Singapore closed 1-32 to 
1-16 lower. Local closing: Mar., 15.88; May, 15.94; July, 
16.00; Sept., 16.12; Dec., 16.20; Jan., 16.23. To-day prices 
3 points down to 2 points up. Total sales were 28 contracts. 
The London and Singapore markets closed quiet and un- 
changed. United Kingdom stocks of crude rubber decreased 
1,150 tons this week, according to Reuters cable. Local 
closing: May, 15.91; July, 16.01; Sept., 16.12; Dec., 16.22. 


Hides—On the 21st inst. futures closed 12 to 13 points 
up. The opening was weak with prices off 3 to 6 points. 
However, the market suddenly reversed its position, and 
on a moderate amount of buying not only recovered its 
early losses but showed substantial gains at the close. This 
would seem to speak well for the market’s strong technical 
position. Transactions totaled 240,000 pounds. Phe stocks 
of certificated hides in warehouses licensed by the Exchange 
remained at 868,821 hides. Nothing new was reported 
concerning the domestic spot hide market. Closing: March, 
11.63; June, 11.93; Sept., 12.27; Deec., 12.57. 

_ On the 23d inst. futures closed 3 to 4 points down. Trad- 
ing was very light and prices ruled within a narrow r ; 
Transactions totaled 160,000 pounds. Domestic spot hide 
market remained unchanged. The Argentine market was 
also without feature, no sales being reported. The stocks 
of certificated hides in warehouses licensed by the Exchange 
remained unchanged at 868,821 hides. Imports of hides 
at leading United States ports during the week ended March 
14 totaled 20,982 in New York, none in Boston and 1,612 in 
Philadelphia. For the year to date imports at these ports 
have totaled 456,478 hides, as against 251,466 hides during 
the corresponding period of 1935. Local closing: March, 
11.60; June, 11.90; Sept., 12.24; Deec., 12.54. 

_ On the 24th inst. futures closed 5 to 6 points lower. Trad- 
ing was extremely light with sales only 40,000 pounds. No 
important developments were reported in the domestic or 
Argentine spot hide markets during the day. Stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged at 868,821 pounds. Closing: March, 
11.54; June, 11.84; Sept., 12.18; Dec., 12.48. 

On the 25th inst. futures closed 4 to 7 points lower. 
Transactions totaled 920,000 pounds. Domestic spot sales 
totaled 59,200 hides with light native cows selling at 10% 
cents and heavy native steers at 13 cents. In the Uruguay 
spot market 4,000 frigorifico steers sold at 13 11-16 cents. 
Local closing: Mar., 11.50; June, 11.80; Sept., 12.11; Dee.., 
12.41. On the 26th inst. futures closed 4 points lower to 
3 points higher. ‘Transactions totaled 560,000 pounds. 
Domestic spot sales totaled 16,500 hides with branded 
cows at 10% cents. In the South American spot markets 
4,000 Uruguay frigorifico steers sold at 137% cents. Local 
closing: Mar., 11.50; June, 11.76; Sept., 12.10; Dec., 12.44; 
Mar., 12.74. To-day futures opened at declines of 5 to 9 
points and held steady at those levels. Trading was inactive, 
the market reflecting an entire lack of interest. 


Ocean Freights—Chartering during the past week has 


been comparatively quiet. 


Charters included: Grain booked: 1 load to Antwerp at 9c.: 1 loads 
to Havre-Dunkirk at lic.: 5 loads to Antwerp, 10c., option ench- 
Atlantic, an advance of 4c. Coal: Hampton Roads, April, to Montivideo, 
tm ea Tee yr Onan. ea ‘stunited Kingdom-Continent, 

‘ 5 * West Indies, prompt roun .10; prompt, North Atlantic, 
re-delivery On ted Kingdom-Continent, 90c. . ' ; 
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Coal—As a result of the flood situation it would appear 
that the National Coal Association has had to postpone its 
forecast of bituminous production again. For the March 14 
week its estimate dropped down to 7,400,000 tons. It is 
estimated that the March 21 week figures will be in the 
neighborhood of 8,000,000 tons. It is assumed the domestic 
market will be continued for about 30 days more with the 
usual ups and downs A great decline in consumption in 
flooded areas is looked for because a percentage of the 
population has doubled up on itself. 
took about 375 cars of bituminous coal on Wednesday. 


Copper—The only item of interest in ghe copper situation 
the past week was the announcement that certain kinds of 
copper and brass tubing were advanced approximately lc. 
ar pound by the Phelps Dodge Copper Corp., American 

rass Co. and others, effective March 27. Domestic sales 
of electrolytic copper on Tuesday were only 825 tons, which 
brought the total for the month to that date up to 26,661 
tons, with the two prices of 944c. and 9 Me. still prevailing. 
This appears to bear out the earlier predictions that March 
would be a dull month for copper. The foreign situation 
holds steady despite the comparative dullness, the price 
levels there ruling at approximately 8.95c. to 9c. per pound 
c.i.f. European ports ‘There appears to be nothing in the 
immediate outlook to warrant any hope for a sudden change 
or revival in the copper trade. Those inclined to be optimis- 
tic feel that with a sharp recovery in the steel trade following 
the disastrous floods, and a parallel movement in the auto- 
mobile industry, the effect would be most wholesome on all 
metal markets. The vast amount of rebuilding following 
the floods is a consideration of no minor importance in the 
future outlook for the red metal. The Calumet & Hecla 
Consolidated Copper Co. was awarded 300,000 pounds of 
Lake copper by the Navy Department for shipment to the 
Washington Navy Yard by May 15. The Navy took 
alternate bids on 600,000 pounds and 1,000,000 pounds, but 
finally awarded the least amount. The price of award was 
9.425c. per pound. | 

Tin—The unusual period of dullness and downward trend 
of prices continue. Price levels here dropped considerably, 
reaching a point below the import costs, and this seemed to 
discourage any disposition to sell. Nearly 1,500 tons of tin 
are on board the “Kwanto Maru” and “President Taft,’ 
which are due late this month, and may not arrive in time 
for March delivery. Tin plate operations have been cur- 
tailed very materially by the floods, dropping to 60 per cent 
of capacity against 80 per cent before the floods. Tin afloat 
to the United States is 5,895 tons. Tin arrivals so far this 
month have been: Atlantic ports 4,262 tons, Pacific ports 
120 tons. Commodity Exchange warehouse stocks were in- 
creased by 85 tons to 557 tons. 


Lead—Indications are that sales for this week will hardly 
pass 4,000 tons. Notwithstanding the comparatively light 
volume of business, prices have held firm, and when the books 
are opened for May contracts, it is expected that a more 
substantial demand will be in evidence, as spring building 
operations together with the rebuilding programs resulting 
from floods, will be well under way during the next few weeks. 


Zinc—Extreme dullness continues to prevail in this metal. 
But in striking contrast to the very light sales a most sub- 
stantial volume of shipments is recorded, these shipments 
topping sales by a wide margin. Prices are firm on the basis 
of 4.90ce. per pound East St. Louis for prime Western slab 
zinc. Sales of vein Western slab zinc last week came to 
1,273 tons for prime Western and 100 tons of brass special. 
Shipments were 4,240 tons for prime Western, and 170 tons 
for brass special. 

Steel—The industry received quite a setback the past 
week as a result of flood damage, especially in the Pittsburgh 
district; also at Johnstown, Wheeling and other Ohio Valley 
flood centres where a number of mills were crippled or forced 
to shut down. As a result of these conditions steel opera- 
tions feil off a little over 6%. Last week steel operations 
were on a basis of 60% of capacity. For the week ended 
Mar. 28 the estimated percentage is 53.7% of capacity. 
However, a sharp recovery is indicated on all sides, and the 
rebuilding program at flood centres will very likely play an 
important part in the renewed upward swing in the steel 
industry. As time goes on it becomes apparent that damage 
was less severe than earlier reports indicated. The feeling is 
quite general now that within a fortnight all steel plants will 
be surging ahead again and the industry will soon exceed the 
recent operating figure of 60% of capacity. According to a 
high official of the Carnegie-Illinois Steel Corp., this plantis 
virtually operating at normal now. The Jones & Laughlin 
Steel Corp. has resumed partially, and started shipping steel 
late Monday. ‘Two units of the Wheeling Steel Corp., one 
at Portsmouth and the other at Yorkville, are both back to 
normal. Both the Wheeling and Martins Ferry factories 
expect to be operating in a normal way this week. The 
latest inquiry for steel from the railroads comes from the 
New York, Chicago & St. Louis for 777 steel freight cars, 
including 500 50-ton box cars, 200 50-ton gondolas and 25 
70-ton gondolas, 50 50-ton flat cars, and two special 100-ton 
flat cars. The President of the Youngstown Sheet & Tube 
Co. states that virtually the present comparatively high rave 
of oes will continue at least until July 1. ‘Tin plate 
production is around 60 to 65% of capacity. The price is 
firm at $5.25 per box of 100 pounds. 
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_Pig Iron—The situation in the pig iron industry has been 
en A ren to the trade. The brisk demand that pre- 
vailed a short time ago, is almost entirely absent, with quiet 
conditions all along the line. Producers and sellers can 
hardly wax enthusiastic over the immediate outlook, though 
there are a number who feel that as soon as the steel industry 
recovers from the setback caused by the floods, and the 
automobile industry begins to step up its pace, these develop- 
ments are going to have a very wholesome effect on the pig 
iron situation. More shipments of Russian pig iron are 
expected in a couple of weeks following the recent arrival of 
1,500 tons in the Philadelphia district. However, these ar- 
rivals do not appear to have any detrimental effect on the 
domestic iron situation, which remains quite steady. 


Wool—The situation is very little changed from last week. 
There appears to be only a casual interest on the part of 
manufacturers in the local wool market. Small quantities 
of spot foreign wools were reg at firm prices, but even in 
this particular department the demand is almost negligible. 
Prices on current wool sales chiefly reflect temporary values 
based on scarcity, according to the opinion of certain 
authorities. The attitude of manufacturers as time goes on 
will have a most important bearing on the price movement of 
wool. Dealers have no difficulty in getting top prices on 
choice delaine, recent sales occurring at 36c. in the grease. 
Other grades of fleece wools are very firm. About 80% of the 
new clip is yet unsold. The second series of London Colonial 
auctions closed on the 24th inst., with offerings of 93,500 
bales, which were sold about equally to home and Continent 
buyers. Compared to January, values on balance prices 
were 5 to 10% higher for both merinos and crossbreds. 
Estimated purchases were 87,000 bales, domestic buyers 
securing 45,000, the Continent 39,000 and America 3,000. 
The next sales will begin May 5, A total of 17,500 bales 
held over included 11,000 bales which were unoffered. 


Silk—On the 23d inst. futures closed 344 cents lower to 
2 cents higher. Transactions totaled 2,130 bales. Spot 
advanced 6 cents to $1.7914. To date there have been only 
16 March notices or less than one-half of 1% of the total 
business during the life of the contract. The option expires 
on Thursday. Later deliveries broke under profit taking 
pressure. Japanese cables were strong, reflecting the bullish 
tendency there on Friday. Grade D rose 20 to 30 yen, 
going to 775 to 785 yen. Yokohama futures were 4 to 19 
yen higher, and Kobe Bourse prices up 10 to 24 yen. Sales 
of cash silk 625 bales and of futures 10,450 bales. The yen 
was off gc. to 29c. at both centres. Local closing: Mar., 
1.70; Apr., 1.6714; May, 1.67; June, 1.6514; July, 1.64; 
Aug., 1.6114; Sept., 1.6914; Oct., 1.59. 

On the 24th inst. futures closed 14% to 4% cents higher. 
Spot advanced 214 cents to $1.82. Transactions totaled 
1,430 bales. Very substantial buying on the part of both 
speculative and trade interests was in evidence. A large 
commission house with foreign connections was rather con- 
, pow on the buying side. Selling was largely in the form 
of profit taking on the bulge. Japan came in strong in. 
Grade D rose 124% yen in Yokohama and 10 yen in Kob ; 
going to 78744 and 795 yen. At Yokohama futures were 
18 to 29 = higher, and at Kobe they were 9 to 24 yen 
higher. Cash sales for both centres were 375 bales, and 
gag? Se tao te ok May, 1.71%; Apr., 

.70; May, 1.684%; June, 1.69; uly, 1.68; Aug., 1.63%; 
Sept., 1.634%; Oct., 1.63. . 4 r “ 

On the 25th inst. futures closed 4% to 3 cents lower. Sales 
totaled 730 bales. Spot declined 214 cents to $1.79 4c. 
Three more notices brought the March total to 20. This was 
the final day for March deliveries. Japan reported Grade D 
at 785 yen in both Yokohama and Kobe, with respective 
declines of 24% and 10 yen. Futures in these centers 18 to 23 
and 8 to 14 yen lower. Kobe yen rose ic to 29%e. Cash 
sales 400 and futures trades 8,750 bales. Local closing: 
Mar., 1.69; Apr., 1.68; May, 1.68; June, 1.6614; July, 1.65; 
Aug., 1.62; Sept., 1.61; Oct., 1.61. On the 26th inst. futures 
closed le. to 2c. higher. Sales for the day totaled 900 
bales. The March contract expired at noon. Only 16 more 
notices were tendered, bringing the final total to 36, or a 
shade over 1 per cent of the total trades during the life of the 
contract. Japanese futures were steadier, with Grade D un- 
changed. Local closing: Apr., 1.70; May, 1.70; June, 1.68; 
af 1.66; Aug., 1.64; Sept., 1.64; Oct., 1.6314; Nov., 1.62. 

o-day prices closed in irregular fashion, with the final 
range 2 points up to 1 point down. Total sales were 165 con- 
tracts. The New York spot silk market was higher, the 
ey of crack double extra advancing 3 4c. a pound to $1.83. 
he Yokohama Bourse closed 25 to 33 points higher. The 
price of grade D silk in the outside market was 795 yen a bale, 
up 10 yen. Local closing: April, 1.72; May, 1.69; June, 1.68; 
July, 1.65; Aug., 1.64; Sept., 1.63; Oct., 1.63; Nov., 1.614. 


COTTON 


Friday Night, March 27 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
48,797 bales, against 47,370 bales last week and 38,439 
bales the previous week, making the total receipts since 
Aug. l — ee against 3,749,947 bales for the 

same period o 04-35, showing an increase since Aug. 
1935 of 2,427,287 bales. 3 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... ... 1,849; 6,440) 2,090) 1,565) 1,135) 1,258) 14,337 
Texas City... ciiihcaast wea her eayt wy Or iheeal 34 34 
Houston_ “——— = = = 1 547 1 701 2 ,366 1 ,051 3 ,220 10,745 
Corpus Christi. . pian te 143 eh ah kta aaah S 3 ne a 143 
New Orleans....| 3,475) 1,998) 5,953) 2,014} 2,098 814) 16,352 
Mobile. ........ 23 125 224 305 364 246; 1,287 

nine sets 291 aed einen sone onda 291 

jin 324 233 443; 1,046} 2,124 
eston...... mn 133 --.--| 1,350 otis 1,509 
Lake Charles... inten a ieagiha sdibia omnia sen 15 15 
Wilmington... in (ois 1 rye 15 20 2 38 
Norfolk... ...... 40 75 85 54 50 156 460 
Baltimore... . .-. nati bined sistn odie ----| 1,462) 1,462 
Total this week_.| 6,962! 11,231! 10,768! 6.396' 5,161! 8,279' 48,797 


























The following table shows the week’s total receipts, the 
eae since Aug. 1 1935 and stocks to-night, compared with 
ast year: 





























1935-36 1934-35 Stock 
Receipts to —- + 
Mar. 27 This ,SinceAug| This ,Since Aug 
Week | 11935 | Week | 1 1934 1936 1935 
Galveston... ... 14,337|1,467,119| 3,216) 869,329) 597,868) 464,668 
Texas City... 44,4 36 62,701 5,452 15,790 
Houston _.___-- 10,745)1,634,029| 7,036)1,021,963| 485,887| 792,924 
Corphus Christi. -. 143} 264,852 113} 271,773 44,382} 61,452 
umont......- aaa 38,03 a ES 4,539 30 334 

Phe! Orleans... .. 16,352)1,587,136] 11,040} 921,758!) 479,603) 578,567 
Mobile EE 1,287} 358,538 453} 127,350} 131,794 88,774 
Pensacola _...--..- 291 ‘ 260; 70,550} 13,334) 11,584 
Jacksonville. . — .- apes 3,690 48 6,721 3,78 3,456 
Savannah ....-_-.. 2,124| 295,753 438} 110,904 . 108,640 
Brunswick _.._.- piel  webond ane a }§«mameial - pees 
Charleston... ._- 1,509} 205,805 581) 137,508 45,071 43 357 
Lake Charles. _ _. 15} 55,778 waits 56,496 18,122} 24,438 
Wil —ghgaeds 38; 20,912 654 16,300 1,94 »768 
Norfolk ___...-.- 460; 34,590 616; 48,3 Me 964 
N’port News, &c-_ sone] escese enael esnacol:  saseest i Ghabue 
New York...---.-. beoel ; seogene oneal abvites 4.411) 20,463 
_ ®. a ae Siual © enwbies dccvl’“ ehvube 278 4,217 
Baltimore ___ ..- 1,462 21,893 inde 23 ,247 1,775 .705 
Philadelphia - - - - - eae: tmebehe api . deeenl. | 2ecmieiel. dei s 
| SRS 48 ,797(6,177 234! 24,491!3 749 ,94712,103 .394!2,269 597 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 












































Receipts at— | 1935-86 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. - -- 14,337 3,216; 25,708 12,683 18,490 8,622 
Houston _ _-__- 10,745 7,036 9,358; 21,077) .16,861 10,690 
New Orleans. 16,352 11,040; 18,000) 26,274) 50,444 13 ,660 
Mobile - - - - -- 1,287 453 1,524 2,986 10,032 5,845 
Sa aa ,124 43 2. 630 3,262 . 
Dc. dl! Suebiel: cosswet  déehitkes!  caceas ne come 
Charleston -_ -- 1,509 581 1,632 1,579 313 

ilmington -_ - 38 654 82 866 1,225 §21 
Norfolk. _—--- 460 616 106 598 1,328 1,572 
Pees scagsecl <assbbnal feeadeel-+coenlsl sabebeh |. wedine 
All others - . _. 1,945 457 5,519 5,223 13,313 6,776 
Total this wk- 48,797 24,491 64,579 71,916; 115,587) 53,101 
Since Aug. 1-__!6,177,234'3 ,749 ,947'6,530,196 7,413 ,485'8,866,.335' 8,077,351 





The exports for the week ending this evening reach a total 
of 77,130 bales, of which 12,450 were to Great Britain, 
2,292 to France, 32,452 to Germany, 7,281 to Italy, 11,436 
to Japan, nil to China and 11,219 to other destinations. 
In the corresponding week last year total exports were 53,071 
bales. For the season to date aggregate exports have been 
4,790,316 bales, against 3,549,366 bales in the same period 
of the previous season. Below are the exports for the week: 




























































































Week Ended Exported to— 
Mar. 27 1936 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan China Other Total 

Calveston.___.- 2,252 ----| 6,465) 3,293) 2,549 ----| 8,352) 17,911 
Houston......_} 6,131 nike Less 727 le hie ...-| 3,472) 10,330 
Corpus Christi-_- Fis ar ge 425 pope 882 ove 177} 1,484 
New Orleans_ .-- tP 972 ----| 3,261] 6,627 mae Sy - 775) 11,635 
BE. onb occa 2,417 RS ee ae mel ----| 1,205) 6,480 
Savannah -_-_-_-__- Re mr tie ists oa ae vans 1,838) 4,207 
Charleston _ _ _-_- &4 uhouk’ Bae a inietes ini ts ae ae oan 1,367 
Wilmington _ _ _- rn. ua aan vagal eae a dada 300} 2,249 
) ss SSE 230 REPOS ate a iwed ewe ee ok Se 230 
Guilport.. «<< 291 er a Kod eee PTR res a 291 
Los Angeles....| 1,045! 1,320] 17,103 tom aoe nail 100} 20,246 

a aaa 12,450} 2,292 32,452] 7,281| 11,436] __._| 11,219] 77,130 

Total 1935____- | 8,689] 4,444) 2,558] 13,266) 2,324) ____| 21,790] 53,071 

Total 1934. - 2,211! 5,672! 30.711 285' 37,709! 4,518! 7,190! 88.296 
From Exported to— 

Aug. 1 1935 to 

Mar. 271936 | Great | | Ger- 

Exports from—| Britain |France many Italy Japan | China | Other Total 
Galveston... _-_- 143,745 133,186 160,673 68,902) 347,951 9,612'203,618 1067,687 
Houston. __-_-_. 226,371 128,625 177,572 88,762 389,048 13,116/260,543 1284 ,037 
Corpus Christi-| 55,101) 53,921 31,191 17,351) 64,223 400; 46,151) 269,338 
Texas City - ~~~ al diesel ‘ 470 745, =2,109) -...| 2,769] 6,343 
Beaumont. _ _ - 6,970 836. 14 150 oma © 4 Sauce 494 8 464 
New Orleans--| 227,308 243,560 128,384 88,401 190,404 8,724185,25F|1072,036 
Lake Charles - . 4,487; 8,754 7,015 2,782) 3,042) -____/ 13,133} 39,213 
Mobile... ..} 98,334) 24,002 way 4 18,846 30,963 2,500) 24,343) 242,865 
Jacksonville-__| 1,550 sitid ee 0 Vii as are 2,361 
Pensacola, &c_| 76,939) 2,158) 36,112 2,343 16,024 _..-| 3,040) 136,616 
Savannah --__- 93,784;  __.| 36,562 4,393 8,800 -_.__| 9,039] 152,578 
Charlestor.___| 140,424 ree i aa ~---| 6,694 176,564 
Wilmington -_ _. Ko TS yo A te ol 2: ea 
Norfolk... ...- 1.420, 1,766 6,546 688) PRB Page ee 1,139 10,850 
Gulfport -__— _- 1,026 Last US ae iets 100 3.006 
New York... -. 1,224 134 1,420 2,897 det épnel aie 7,331 
) sR 1,123 55 ORR a ne _...-| 6,881 8,851 
Baltimore. _ _ _- RR a ee AS a 14 ecvel” oeean’ Been 14 
Philadelphia - _ _| 110 45 77 229) ——, ie by Mn 5,642 
Los Angeles__._| 26,002) 11,269) 33,057) -___| 155,485 ____| 4,718) 230,531 
San Francisco. 3,162 312 294 sweul ’ See _..-| 2,657) 61,398 
Sesttie.....>««- | AR ERR ee eee eS TEs 240 240 

, Sarena 1 108 ,880 608 ,373) 700,194 296,503 1264,022 34,352 770.992 4790,316 
Total 1934-35.| 596,220 306,689) 315,042 375,101 1263,205 87,174605,935 3549,366 





Tetal 1933-34_ 1069.576 687 ,.156'1202.255 539.335 1453,885 228 .411'805,827 5986 445 
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NOTE—2£Zzports to Caada—It has never been our practice to include in the 

table reports of cotton shipments to Canada, the reason being that virtually 
destined to the Dominion comes overland and it is impossible to give 

returns concerning the same from week to week, while reports from customs 

districts on the Canadian 

however, of the numerous inquiries we are receiving 

say that for the month of January the exports to the Dominion the present season 

have been 21,04 . season the 

exports were 12,465 bales. For the . 

152,610 bales exported, as against 148,383 bales for the seven months of 1934-35. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























@ On Shipboard Not Cleared for— 

Mar. 27 at— - Leaving 

Great } Ger- Other | Coast- Stock 

Britain| France many | Foreign| wise Total 

Galveston... .. 4,600} 1,200) 3,000] 10,400) 1,600] 20,800) 577,068 
Houston... __. 4,253] 2,836) 4,185] 18,978 200] 30,452) 455,435 
New Orleans. . 712} 5,597] 4,008) 6,173 mint 490} 463,113 
nnah_...-. ,000 ahaslnds ieee cuialinin oiniei : ,204 
Charleston... ae + dati MELE, AE 633 633 44,438 
Mobile... ..~. 2,111;} 1,563 wasel Saee ..--| 6,008) 125,786 
NGOPHUEE. «cece Jno om dale “es aS mae AN Bae at Ra Sang 33,144 
Other ports. ~~ banc a SUS a akaee entame wintken ..--.| 143,823 
Total 1936.-.| 14,676] 11,196} 11,193] 37,885] 2,433] 77,383/2,026,011 
Total 1935_....| 5,768) 4,272] 6,487] 64,425) 1,381] 82,333)2,187,264 
Total 1934... .' 11,207i 8.2 17,773' 69.481' 5,5001112,187'2,940,425 

















Speculation in cotton for future delivery was very 
irregular, with the trend generally downward on the new 
crop deliveries, the March contract showing exceptional 
firmness before it expired. Liquidation of the Pool’s sub- 
stantial holdings was conducted in a very orderly fashion. 

On the 21st inst. prices closed 1 to 10 points up. The 
nearby options were especially firm with March 3 points up 
and July 10 points up with the more distant positions showing 
gains of 1 to 3 points. The Government pool was credited 
with selling 5,500 bales of March contracts during the session. 
There is quite a little conjecture among the trade as to the 
amount of March cotton remaining in the hands of the pool 
and yet to come out before the March contract expires. 
Some estimate it at 50,000 bales; others at half that amount. 
Trade price fixing and buying by spot houses absorbed 
offerings in the near positions. Liverpool and the Far East 
were on the selling side and contracts were also supplied by 
Southern and commission house interests. In the four-week 
period ended last week forwardings of American cotton to 
domestic mills totaled 448,000 bales, against 423,000 a year 
ago, and to foreign mills 597,000, against 463,000 last year. 
This gives a total for American cotton forwarded to the 
world’s mills in the four-week period of 1,045,000 bales, 
against 886,000 last year. Spot cotton advanced 3 points 
here Saturday to 11.46c. and at the ten designated Southern 
markets 11.45c. or 5 points higher. 

On the 23d inst. prices closed 1 point up to 6 points off. 
Transactions were comparatively light with prices ruling 
within a narrow range. March contracts fluctuated between 
11.38¢e. and 11.45¢e., with Government pool operations play- 
ing comparatively little part. The March contract expires 
at noon Wedbasion, and the general belief is that the pool 
has pretty well liquidated its original holdings of 178,600 
bales. There was nothing stimulating in the news from 
foreign markets, Liverpool cables reflecting a downward 
tendency. It was believed the Government liquidated about 
2.000 bales of March in to-day’s session. ‘The average price 
of middling at ten designated Southern spot markets was 
11.44¢., against 11.45¢e. Saturday. 5; 

On the 24th inst. prices closed 1 point up, 7 points off. 
The volume of trading was comparatively small with fluctua- 
tions within a narrow range. The major portion of the 
day’s business was confined to the March delivery, which 
moved between 11.40 and 11.44c. Selling of this contract 
came largely from pool interests and evening up operations 
by longs. ‘The buying came largely from trade shorts cover- 
ing. Fourteen March notices were issued before the opening. 
Pool sales were estimated at approximately 10,000 bales. 
Notwithstanding the persistent pressure against March, it 
closed 1 point net higher, the only month of the entire list 
to show a gain. The firmness of the old crop deliveries over 
the new crop months was attributed to the general tightness 
in the spot position with the depression in the new crop 
months ascribed to the uncertainty over the ultimate results 
of the new farm bill and the feeling quite generally held that 
a material increase in new crop acreage will be the eventual 
outcome. Southern spect markets as officially reported, 
were unchanged, middling quotations ranging from 10.09 
to 11.75¢e., compared with 11.48¢. the closing price for 
March here. 

On the 25th inst. prices closed 2 to 8 points up. The only 
feature of this extremely quiet session was the March 
contract, which expired at noon, the closing price for this 
contract being 11.45c., two points higher than Tuesday’s 
final level. The bulk of the business in March was executed 
at 11.45¢e. Pool brokers were estimated to have sold about 
10,000 bales of the expiring contract, but the liquidation 
proceeded in an orderly fashion. Attention of the trade is 
now focused on the May position. It is figured the Pro- 
ducers’ Pool has about 200,000 bales of May. May closed 
at 11.07c., for a gain of three points, and was 389 points 
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under the average price at the 10 designated spot markets. 
Average price of middling, based on the 10 designated spot 
markets, Wednesday, was 11.46c., compared with 11.44c. 
Tuesday. . 

On the 26th inst. prices closed 6 points up to 7 points 
down. There was considerable activity in the early trading, 
a fairly aggressive demand developing for the May and July 
contracts, which caused these months to register gains of 
over 50c. a bale. The feeling apparently prevails that May 
will eventually move to around the average price of spot 
cotton in the 10 designated markets. There is considerable 
conjecture in the trade as to what will be done with the 
Pool’s long interest in May, which is placed at about 200,000 
bales. There was considerable price-fixing on the part of 
mills. Quite a little buying of May, July and October on 
the part of a house with Wall Street and foreign connections 
was a feature. This was believed to be largely for short 
account. The average price of middling, based on the 10 
designated spot markets, Thursday, was 11.52c., compared 
with 11.46c. Wednesday. 

To-day prices closed 13 to 14 points up on the nearby 
options and 2 down to unchanged on the more distant 
months. Both foreign and trade interests were purchasers 
of May and July. The strength of these options induced 
considerable short covering, which accelerated the advance 
in these months. Considerable hedging took place in the 
later months, and the buying being concentrated largely in 
the nearby deliveries, new crop deliveries eased under 
pressure. The South, New Orleans and some local houses 
appeared on the selling side of the market at intervals 
during the day. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 









































Mar. 21 to Mar. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ...........- 11.46 11.47 11.48 11.47 11.51 11.64 
New York Quotations for 32 Years 
1986..... 11.64c./1928..-.-- 20.00¢c.)}1920....- $0c./1912..... 19.85c. 
cy ie-ailienie 11.35c. | 1927...-.- 14.40c./1919__.. 28.30c./1911....- 14, : 
1934..... .05c.|1926..... 19.25c.|1918....- 3$4.25c.);1910...-- 15.15c. 
1933..... 6.25c./1925...-- a0c.{1917....- 19.10c.|1909_...- 9.75c. 
is 2 ine Hol. |1924.._-.- 6.80c.}1916__._- 12.05c. |} 1908... - 10.40c. 
| a 10.85c. |} 1923... - 29 .35c.}1915....- 9.65c. |} 1907....- 10.95c. 
en ones ds 16.00c. | 1922... 17.80c.|1914_...- 13.50c.|1906...-.- 11.70c. 
Pevaweds 20.85c.;1921...-.- 12.35c. | 1913... 12.70c.|1905...-.- 8.05c 
Market and Sales at New York 

Futures SALES 

: Spot Market Market 

rh , Closed Closed Spot |Contr’ct, Total 
Saturday_-_.|Steady, 3 pts. adv__|Steady__.____- + $e <a ae 
Monday ..-./|Steady, 1 pt. adv__-_|Steady......-_- Goce 100 100 
Tuesday _..|Steady, 1 pt. adv___/Steady__....-- bone 100 100 
Wednesday - et, 1 pt. dec. ...|/Steady......-.- ----}| 1,900; 1,900 
Thursday ..|Steady, 4 pts. adv-_-_| Barely steady-_-. mahi 700 700 
Friday ..-..- Steady, 13 pts. adv_|Steady ....__- see owen wipabde 
Ne SR EER TIN Acoonat Page - 300] 2,800} 3,100 
ITIL TE», osu dem itn cea te te coin wake Mie anaes indi i debtien. > on 47,912' 28.600! 76.512 








Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 










































































Saturday Monday Tuesday | Wednescay| Thursday Friday 
Mar. 21 Mar. 23 Mar. 24 Mar. 25 Mar. 26 Mar. 27 
Mar (1936) 

Range. ./11.39-11.41/)11.38-11.45|11.40-11.44/11.43.11.49 — - 

Closing .|11.41 ——/11.42 ——/11.43-11.44;/—— wae 
A pri— 

Range. _|——— ——/11.03-11.03|\——- —-—— 
or 11.23” 11.23” 11.24n 11.27” 10.93” 11.24% 
VMay— 

Range __ | 10.99-11.05/)11.00-11.05)11.01-11.05/10.98-11.07/11.08-11.19|11.18-11.25 

Closing ./11.05 ——/11.04 ——/11.04 ——/11.07 ——/11.11-11.13/)11.24-11.25 
June— 

Range. .|———- — 
—* 10.897 10.85” 10.84n 10.88n 10.937 11.06” 

y— 

Range. .|10.62-10.72/ 10.65-10.70)| 10.63-10.66/ 10.60-10.70) 10.69-10.79/ 10.79-10.88 
= Closing .|10.72 ——?/10.66-10.67/10.63 ——/10.68 ——/10.74 ——/10.88 —— 
Aug.— 

Range_..|——-- _ —|-————— —_—- 
aa 10.647 10.587” 10.657 10.607 10.667 10.78 —— 

; Pie 
a Closing .| 10.54” 10.482 10.45” 10.50” 10.56” 10.68” 
ct.— 

Range _ _ | 10.22-10.25| 10.20-10.23)10.15-10.20/10.13-10.23) 10.19-10.28/10.16-10.28 
ee 10.23-10.24;10.22 ——/10.15-10.16/10.20 ——/10.19-10.20/10.17 —— 

ov.— 

Range _.|——— _—_ 
i Closing .|10.22” 10.21n 10.14” 10.19” 10.147 10.13” 

ec.— 

Range __|10.20-10.25/ 10.19-10.23/10.13-10.18/ 10.11-10.20/)10.15-10.24/10.14-10.24 

Closing _|10.24-10.25)10.20 ——?/10.13-10.14;10.20 ——/10.15 ——/10.14 —— 
Jan.(1937) 

Range _ .|10.22-10.26| 10.20-10.23)10.16-10.19)10.12-10.18/10.17-10.23/10.15-10.25 
P prance 10.26 ——)/10.21 ——/10.l4n 10.22 ——/10.15” 10.16” 

eb.— 

Range __|——— —_ |-—- -—_—_— 

Closing .|——_-__—_- |-—_—- Ss — | —-—— | ——-—S—C 110. 1 in 10.16” 
March— 

Range _.|——— —|——  - ———_/ 10. 23-10.23/ 10.20-10.24 

Closing _|——— ——!10.17n2 10.17 —— 

nm Nominal. 


Range for future prices at New York for week ending 
Mar. 27 1936 and since trading began on each option: 





Option for— Range for Week Range Since Beginning of Option 

Mar. 1936_.|11.38 Mar. 23)11.49 Mar. 25|10.16 Mar. 18 1935,12.70 Feb. 18 1935 
Apr. 1936_.|11.03 Mar. 26/11.03 Mar. 26/10.51 Sept. 30 1935}11.34 Oct. 8 1935 
May 1936__/10.98 Mar. 25)/11.25 Mar. 27/10.33 Aug. 24 1935|12.07 May 17 1935 
BR AR BO I, PF URE ae ie 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936..|10.60 Mar. 25|10.88 Mar. 27/10.21 Jan. 9% 1936)11.97 May 25 1935 





ADE, Dedtlsébbe cat ndelawts andl stdoe an 10.39 Jan. 9 1936/11.55 Nov. 25 1935 
SOR. Be shestcce wesbbule ctbas eekéak 10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936..|)10.13 Mar. 25|10.28 Mar. 26} 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
SNE: Mo: lint ditnin’y eet hates die sites 10.12 Mar. 3 1936/10.19 Jan. 8 1936 
Dec. 1936_.|10.11 Mar. 25|10.25 Mar. 21} 9.76 Jan. 9 1936)10.69 Jan. 2 1936 


Jan. 1937..|10.12 Mar. 25|10.26 Mar. 21! 9.94 Feb. 25 1936|10.42 Jan. 27 1936 


al ARS ata pti ge) peceerlageciet ny aie yt eprming es tee Cit wey me ag os 
Mar 1937__!10.20 Mar. 27'10.24 Mar. 27!10.20 Mar. 27 1936'10 24 Mar. 27 1936 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 














for Friday only. a ee 
Mar, 27— 1936 1935 1 
Stock at Liverpool........ bales. 606,000 716,000 939,000 761,000 
ek 6 Mawr... 110,000 98,000 102,000 — 98,000 
Total Great RP CS . 814,000 1,041,000 859,000 
Stock So ROE TR 5 RG £16,008 247,000 624,000 564,000 
C8 Bin. ht ed eoabl 200,000 154,000 307,000 270,000 
Stock at Rotterdam............ 18,000 26 ,000 24,000 21,000 
Stock at Barcelona............- 73,000 71,000 88,000 92,000 
Stock at Vout “and Mestre..--- 10'000 75000 +5000 rar del 
at Veni estre..... ‘ ° ee: °ebewea 
Stock at Trieste-.-..---------- 5000 7,000 8,000 ---.-- 
Total Continental stocks. ..... 602,000 539,000 1,144,000 1,064,000 
Total European stocks... ..-.. 1,318,000 1,353,000 2,185,000 1,923,000 
India setten | afloat for Europe... 222,000 167,000 162,000 67 ,0O0O 
American cotton afloat for Europe 262,000 195,000 224,000 204,000 
E t, Brazil,&c.,afl’tfor Europe 80,000 125,000 76,000 47 ,000 
Stock in Al aw... 307'000 294.000 405,000 508.000 
Stock in Bombay, India. .....-.- 708,000 935,000 1,091,000 785,000 
Siok U8 Bo cozan--- TAN gs ERNE Ss Lag Yas 1802 Tap 
8 to “--—- ) , ’ ’ , , ’ ’ 
U. 8. exports — i odaapent 7,133 6,957 9,684 24,838 
Total visible supply ........-.- 6,948,422 6,881,039 8,868,084 9,795,530 


Of the above, totals of American and other descriptions are as follows: 
American— — 



















































































Liverpool stock..........-. bales. 300,000 243,000 467,000 450,000 
Manchester stock. ..........-.-- , 50,000 ,000 , 
Bremen stock - . -.-..----------- 176,000 207,000 ------ -----. 
ici A clad i), © Be? * eee rye 
Other Continental stock... ...-.- 111,000 76,000 1,039,000 998,000 
American afloat for Europe - - - - - 262,000 195,006 000 204.0 
U.S. CN REE SO Gite ETM 2,103,394 2,269,597 3,052,612 4,362,51 
U. 8. interior stock. ........-.-.. 1,940,895 1,535,485 1,662,788 1,874,180 
U. 8S. exports to-day......-..-... 7,133 6,957 9,684 24,838 
Total American._..........-.. 5,129,422 4,715,039 6,516,084 7,976,530 
East Indian, Brazil, &c.— 
ssvermors ARRON Sap ES 306,000 473,000 472,000 311,000 
M ~ “ere 60,000 48,0 41, ,000 
DD Py od 6 neencnneeed 50,000 DD. -- s dle «bee 
RE Bg no 21,000 Fee eer 
Other Continental stock... -.-.-.-- 65,00 52,000 105,000 66,000 
Indian afloat for Europe-.-.--.--- 222 ,0C 167,000 162,000 67 ,000 
E t, Brazil, &c., afloat ila 80,000 125,0C 76,000 47 ,000 
s in Alexandria, Egypt - -- -- 307,000 294,000 405,000 508,090 
Stock in Bombay, India... ..-.-- 708,000 935,000 1,091,000 785,000 
Total East India, &c......-.-.- 1,819,000 2,166,000 2,352,000 1,819,000 
Total American. ...........-- 5,129,422 4,715,039 6,516,084 7,976,530 
Total visible supply ._..-.-.--.-- 6,948,422 6,881,039 8,868,084 9,795,530 
Middling uplands, verpool oes CA to. Co. lee. 
aooes, ieok tobe New York.... 11.64c. 11.30c. 12.20c. 6.30c. 
Egypt, Sakel, Liverpool__..  9.60d.  8.69d. 9.24d. .90d. 
Broach, fine, Liverpool _ -.-.--.-.-..- 5.43d. 5.58d. 4.72d. 4.42d. 
Tinnevelly, good, Liverpool. ..-.- 5.89d. 6.05d. 5.70d. 4.68d. 


Continental imports for past week have been 110,000 bales. 

The above figures for 1936 show a decrease from last 
week of 26,335 bales, a gain of 67,383 bales over 1935, a 
decrease of 1,919,662 bales from 1934, and a decrease of 
2,857,108 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Mar. 27 1936 Movement to Mar. 29 1935 
Towns Receipts —_| Ship- | Stocks Receipts | Ship- | Stocks 
ments | Mar. ments | Mar, 

Week | Season | Week| 27 | Week ; Season | Week| 29 
Ala., Birming’m 28 57,987; 24 20,123) 118, 4,171 
~ eee Sieel * BRO.) dee 8,049 75, 5,424 
Montgomery 1 80,216 936 22,787, 141) 20,073 

Selma... .--- 147 85,400 43,519 838 41, 
Ark., Blythville| 261 108,942) 1,310 121,650 1,513 88,163 

Forest City - - 25 26,971 24 27,496 166, 23, 
elena... .-. 63 36,511) 326 46,459, 1,431) 18,305 
Hope... ---- 4; 31,695) -.-.- 28,832} 100 20,238 
Jonesboro - . - 25, 9,932 7 28,048 3 24,854 
Little Rock..| 485 158,193) 4,275 83,635, 613 51,445 
Newport. ._- 55 30,956, 282 17,066 183 14,759 
Pine Bluff_..| 970, 110,505 3,061 76,405 1,536) 31,347 
Walnut Ridge} 7 34, 379 24,692, 107) 12,072 
Ga., Albany... 4 24,266 4,604 95) 5,773 
Athens. -.-.-..- 8 65,924 14,04 ,230, 40,310 
Atlanta... -- 2,817, 277,047| 5,662 165,043 68,465! 3,497| 86,537 
Augusta... -- 1,683 174,252) 1,609 136,495 93,649} 3,133 112,382 

Columbus...} 2, 35,839 7 24,950 13, 
Macon.....- 296, 52,997) 464 42,356 12,581, 616, 20,979 
Rome... ...| ----| 15,043; --..! 25,379 18,968, ---.| 21,903 
La., Shreveport 71,303 23 23,131 57,431 23,833 
Miss.Clarksdale} 466 117,1 1,437, 23,782 128,113) 1,912) 36,614 
Columbus...| | -...| 40,761] -...| 26,1 21/310 15,501 
Greenwood. - 496 169,430) 1,942 33,081 132,740 2,427) 48,149 
Jackson. ...- 1,656 55,632) 2,581! 17,883 24,816, 429) 18,747 
Natchez... -- me .. OF78 © keno 3,717 4,764 
Vicksburg. .. 261; 30,247, 246 7,582 21,609} 916 6,460 
Yazoo City. - 22, 37,712} 689 11,945 8, 255| 15,923 
Mo., St. Lo 4,978) 166,518} 4,983 156,677, 5,501) 2,452 
N.C.,Grnsboro| 287, 6,479 156 4,076 83} 2,982! 1,129) 12,956 

Oklahoma— | | 

15 towns*_._|° 1,530 381,480| 5,916118,385| 463) 239,246, 1,385112,964 
S.C., Greenville] 3,768 137,489 4,621 60,058] 1,684) 105,580, 3,074 57,763 
Tenn.,Memphis| 26,810 1,804,540 32,393 619,687] 22,955/1,268,865' 25,213 452,619 
Texas, Abilene_ 177, 54,225] 562 1,758 13' 23,934, -.--| 8,052 
Austin. _-.-- 8 18,410 5 2,430 58) 20/947 50, 2,358 
Brenham... 97, 11,910, 90 4,039 39| 14,889 52) 4,536 
Dallas... .-- 1,315, 51,415| 588 10,333 252) 46,244, 435) 8,657 
Paris_.....- 131, 33,799} 370 10,841 59 35,091 533, 12,820 
Robstown...| --.-| 10,522 10 1,302] ...-| 6,683; -...| 1,471 
San Antonio. 63 5,047 78 606 25, 16,503 4,255 
Texarkana . - 4) 24,404 142 11,081 194 26,753, 496 16,888 
Waco.....-. 80; 79,149] 510 8,927 166, 56,208, 603, 10,019 





Total, 56 towns’ 51,0704,748,8071 77,342 1940895 37,518 3,224,691] 61,484 1535485 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 26,272 bales and are to-night 
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405,410 bales more than at the same period last year. The 
receipts at all the towns have been 13,552 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















——1935-36— —— 1934-3 5——— 

Mor. 27— since Since 

Shipped— Week Aug.l Week Aug.l 
I i awe 4.983 166,353 5.501 166,173 
busied 1,320 62,349 1,273 80,867 
Via Rock Island... _........ ahaa 2,539 eiinat 77 
REE EE 135 9,819 92 11.904 
Bia Virginia points... ........... 5.560 145,039 3.325 132,713 
Via other routes, &c_........... 16,946 534,862 3,000 445,884 
Total gross overland__........ 28,944 920,961 13,191 837,618 

Deduci Shipments— 

Over! to N. Y., Boston, &c... 1,462 21,951 rps ee 22.913 
Between interior towns... ...... 045 256 10,796 
Inland, &c., from South. ...... 12,488 219,764 5,022 204 343 
Total to be deducted____....-- 14,347 249,760 5,278 238,052 
Leaving total net overland *...14,597 671,201 7,913 599,566 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 14,597 bales, against 7,913 bales for 
the week last year, and that for the season to date the 

te net overland exhibits an increase over a year ago 


of 71,635 bales. 


























1935-36 ———-193 4-35———— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to March 27.... 48,797 6,177,234 24,491 3,749,947 
Net overland to March 27__-.-.--- 14,597 671,201 7,913 ; 
Southern consumption to Mar. 27-115,000 3,555,000 105,000 3,155,000 

Total marketed _..........--- 178,394 10,403,435 137,404 7,504,513 
Interior stocks in excess... .-~-.- *26,272 820,557 *24,452 385,751 
Excess of Southern mill takings 

over consumption to Marchl.. = ---- 612,611 rng 16,081 
Came into sight d week... ... BEB.ISS  ..—samesee Sie. - x wien 
“ Total in sight M SBE RES. .--- 11,836,603 ---- 7,906,345 
North. spinn’s’ takings to Mar. 27 11,451 892,671 21,787 773 371 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
19384—Mar. 30.......---.-- BOOT FLED 0 oo ccc cocececeessss 11,039,086 
1933—Mar. 31........-.--- BLN LEE Ro cccccocneseusceses 11,879,023 
SUG" ARE. Lewcscccaccce BOR GEO eB hcccccace « «6 @ ocndhG, bse 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: : 





























Closing Quotations for Middling Cotton on— 
Week Ended — 

Mar. 27 Saturday; Monday ; Tuesday, Wed'day, Thursday, Friday 
Galveston... -.- 11.42 11.39 11.39 11.42 11.47 11.57 
New Orleans.__.| 11.57 11.53 11.53 11.60 11.68 11.77 
Mobile... _-- 11.35 11.34 11.34 11.37 11.36 11.48 

Vannah _._.--- 11.55 11.54 11.54 11.57 11.62 11.75 
orfolk_.....-~- 11.75 11.75 11.75 11.75 11.80 11.95 
Montgomery._-| 11.30 11.30 11.30 11.37 11 42 11.54 
PRES 11.75 11.74 11.74 11.77 11.82 11.94 
Memphis. - . . .- 1.40 11.40 11.40 11.40 11.45 11.60 
rt) Od ceo 11.45 11.45 11.45 11.45 11.50 11.63 
Little R aynram Ge 11.29 11.29 11.32 11.37 11.50 
i a 10.99 10.98 10.98 11.01 11.03 11.15 
Fort Worth____' 10.99 10.98 10.98 11.01 11.03 11.15 





New. Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 













































































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Mar. 21 Mar. 23 Mar. 24 Mar. 25 Mar. 26 Mar. 27 
Feb.(1936) |———- — 
ae 11.33 ——/113301135a/11.39-11.40|——— — 
— Re aii os 11.02 ——/10.98 ——/10.97 ——)11.00 ——j11.08 ——/11.17 —— 
Piiithes« we —_—- 
GE isesee 10.64 ——!/10.60-10.61/10.59-10.60/ 10.61-10.62/10.69 ———-|10.82 —— 
August _..|—— —- 
September |——— —_—_— 
October __/10.18-10.19/10.17 ——|10.13 ——/10.18 ——/10.16 ——/10.14-10.15 
November |——— —_—_— 
December_|10.16 ——/10.15 ——/10.11-10.12/10.15 ——/10.13 ——/10.12 —— 
Jan. (1937)|10.18 ——/10.17 ——/10.13 ——/10.18 ——/10.13 ——|10.13 —— 
February .'——— -——-— 
March.-...|—— _— 

Tone— ; 
Spot ....- Steady. Quiet. Steady. Steady. Steady. Steady 
Options...' Steady. Steady. Steady. Steady. Steady. Steady 





Increase Noted in World Consumption of American 
Cotton During February Over Year Ago—wWorld con- 
sumption of American cotton during February totaled 
1,036,000 bales, compared with 932,000 in the corresponding 
month last year, according to the New York Cotton Exchange 
Service. ‘Total consumption in the seven months of the 
season from Aug. 1 to Feb. 28 was 7,190,000 bales, compared 
with 6,597,000 in the same period last season. Under date 
of March 23 the Exchange Service stated: 


Consumption declined from January to February but that was largely 
or entirely due to the fact that there were fewer working days in Fe . 
Consumption in the August-February period this season was at a full-season 
rate of about 12,300, bales, but in considering prospective consumption 
in the rest of the season and the probable full-season total, some allowance 
should doubtless be made for the fact that foreign growths of cotton have 
become cheaper relative to American, and discounts on distant future 
deliveries discourage forward buying of cotton goods and hence may tend 


to check consumption. 

» Activity in the Cotton Spinning Industry for Febru- 
ary 1936—The Bureau of the Census announced on March 21 
that according to preliminary figures, 28,864,406 cotton 
spinning spindles were in place in the United State on Feb. 29 
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1936, of which 23,337,070 were operated at some time during 


the month, compared with 23,323,958 for January, 23,- 
391,370 for December, 23,193,734 for November, 23,192,602 
for October, 22,683,816 for September, and 24,916,758 for 
February 1935. The hours of employment and of roductive 
machinery are affected generally by organized short time. 
However, in order that the statistics may be comparable with 
those for earlier months and years, the same method of 
computing the percentage of activity has been used. Com- 
puted on this basis the cotton spindles in the United States 
were operated during February 1936, at 105.2% capacity. 
This percentage compares with 111.9 for January, 103.8 for 
December, 101.1 for November, 103.8 for October, 93.9 for 
September, and 100.0 for February 1935. The average 
number of active spindle hours per spindle in place for the 
month was 233. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours, and the average hours per spindle in place, by 
States, are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles Jor February 
in Place Active Dur- Average per 
Feb. 29 ing February Total Spindle in Place 

United States... ..... 28,864,406 | 23,337,070 | 6,736,374,454 233 
Cotton growing States} 19,163,510 | 17,208,836 | 5,222,445,954 273 
New Engiand States.| 8,688,516 5,464,138 | 1,370,392,773 158 
All other States... .. 1,012,380 664,096 143,535,727 142 
BEND s ko ccncckio 1,911,860 1,744,642 518,286,509 271 
Connecticut........ 822, 659 ,622 128,149,890 156 
nal én chided 3,354,516 3,007,584 925,304,636 276 
EERE 842,624 603,378 156,724,072 186 
Massachusetts - . .... 4,584,540 2,991,102 780,187,891 170 
Mississippi. ........ 224,354 171,502 50, ,580 224 
New Hampshire.._.. 1,088 ,956 354,168 98,876,044 91 
I WT aide ab ain 533,460 274,716 62,843,707 118 
North Carolina...... 6,093,824 5,411,182 | 1,566,848,595 257 
Rhode Island....... 1,251,004 83,222 186,289,596 149 
South Carolina... - 5,757,590 5,410,462 | 1,718,583,452 298 
Tennessee... ......-. 639,4 547,670 184,305,189 288 
Reels peoveusencens 256,712 188,032 | 45,784,774 178 
Veins 1 énacktenond 648,816 541,928 160,691,649 248 
All other States... . 853,814 647,860 153,174,870 179 





Census Bureau Report on Cotton Ginning—The 
Bureau of the Census of the Department of Commerce at 
Washington issued on March 20 its final report on cotton 
ginning (excluding linters). This report shows that for the 
present season there were 10,635,156 500-lb. bales of lint 
cotton ginned, including 17,849 bales which ginners estimated 
would be turned out after the March canvass. This cam- 
pares with 9,636,559 bales in 1934, 13,047,262 bales in 1933, 
13,001 ,508 bales in 1932, 17,095,594 bales in 1931, 13,931,597 
bales in 1930, 14,824,861 bales in 1929, 14,477,874 bales 
—" 12,956,043 bales in 1927 and 17,977,374 bales in 

_ Taking linters into consideration, the aggregate produc- 
tion is likely to be about 11,375,000 bales. This computa- 
tion as to linters is based on the report of the Bureau of 
the Census, which shows that 743,132 running bales of 
linters were produced from Aug. 1 1935 to Feb. 29 1936. 
The total estimate of 11,375, bales as the production of 
cotton lint and linters the present season compares with 
10,441,762 500-lb. bales in 1934, 14,029,584 bales in 1933, 
13,913,392 bales in 1932, 18,162,975 bales in 1931, 14,918,027 
bales in 1930, 16,066,216 bales in 1929, 15,759,935 bales 
in 1928, 13,972,418 bales in 1927 and 19,135,235 bales in 
1926. The present report in full, showing the production 
of lint cotton by States, in both running bales and the 
equivalent of 500-lb. bales, is as follows: 

REPORT OF COTTON GINNED—CROPS OF 1935, 1934 AND 1933 












































Cotton Ginned (Exclusive of Linters) 
State Running Bales 
(Counting Round as Half Bales) Equivalent—500 Pound Bales 
*1935 *1934 *1933 1935 ' 1934 1933 

United States. . ~.|10,417,237/9,472,022/ 12,664,019) 10,635,156/9,636,559) 13,047,262 
Alabama.......- 1,033,303; 936,080 951,074] 1,061,159) 952,245 972,591 
RE sc nétntcs 132,408} 113,184 92,934 135,219} 116,363 96,124 
Arkansas. ....-.- 841,497] 848,997) 1,014,645 857,137} 874,782) 1,049,777 
California... ....- 231,180} 251,523 210,682 238,264) 259,551 217,051 
PR & nicinnd 26,651 4, 24,135 26,630 23,957 24,260 
Cn oe cs 1,052,552} 974,868) 1,093,385; 1,062,436) 971,425) 1,104,507 
Louisiana. ...... 1,302} 473,333 469 ,260 556,228] 484,668 476,641 
Mississippi... 1,226 ,341/1,121,332| 1,132,152] 1,259,527/1,142,706] 1,159,238 

a nth hasinasin 182,756} 230,368 237 ,927 ,914 33,864 44,542 
New Mexico... 70,17 83,689 86,121 71,836 87,104 89,960 
North Carolina... 578,447| 640,924 690 ,506 573,361] 631,420 686 ,990 
Oklahoma... ~..- 562,584) 329,845] 1,235,851 564,865; 317,387) 1,265,746 
South Carolina... 738,332| 684,619 728 ,025 743,766) 681,791 35,089 
‘Tennessee. ....-.- 315,495] 396,655 428,881 316,401} 404,316 
TOG ao okie 2,849 ,242/2,314,894) 4,220,275) 2,960,117|2,407,979| 4,431,951 
Vee + peeoes 27 373 32,997 34,4 27,199 32,961 ,397 
All other States_- 7,397 14,371 13,753 7,097 14,040 13,842 











* Includes 94,346 bales of the crop of 1935 ginned prior to August 1 which was 
counted in the supply for the season of 1934-35, compared with 99,787 and 171,254 
bales of the crops of 1934 and 1933. 

The statistics in this report for 1935 are subject to revision. Included in 
the total for 1935 are 17,849 bales which ers estimated would be turned 
out after the March canvass; round bales 293 ,949 for 1935; 197,260 for 1934: 
and 607,392 for 1933; American-Egyptian bales 17 »622 for 1935; 14,052 
for 1934, and 9,683 for 1933. 

The average gross weight of the bale for the crop, counting round as 
half bales and excluding linters is 510.5 pounds for 1935; 508.7 for 1934 
and 515.1 for 1933. The number of oe operated for the crop of 1935 
is 12,812 compared with 12,663 for 1934 and 13,543 for 1933. ) 
“NITED STATES CONSUMPTION, STOCKS IMPORTS 

AND EXPORTS 

For February 1936, cotton consumed amounted to 516,649 bales; i 
“for consumption,” 17, bales; exports of domestic cotton excludi ng 
linters, £08.033 bales; cone ae ove poy O70. and stocks oe 
mon consuming es shments, l, ; es, and in 
and at compresses, 7,247,803 bales: —— 
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WORLD STATISTICS otis 

The world's production of commercial cotton, exclusive ters, grown 
Rniecican in running bales and foreign in’ bales of 478 pounds iit, while 
te Soar Reet tae ees Seses MD tases the weal sete 
yt cotton spindles. both active and idle, is about 154,000,000. 

_New York Cotton Exchange to be Closed April 10 
(Good Friday), and April 11—<At a meeting of the Board 
of Mangers of the New York Cotton Exchange held March 26, 
Good Friday, April 10, and Saturday, April 11, were declared 
Exchange holidays. 


A. M. White Jr., Elected to Membership in New York 
Cotton Exchange—At a meeting of the Board of Managers 
held March 26, Alexander Moss ite Jr. was elec to 
membership in the New York Cotton Exchange. Mr. White 
is a ner of White, Weld & Co., New York, who do a 
banking and brokerage business. He is also a member of 
the New York Stock Exchange, Chicago Board of Trade, 
and the Winnipeg Grain Exchange. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that it is quite commonly con- 
sidered in the interior both East and West that the new 
cotton crop is from 10 to 14 days late. There is fear that the 
flood season will be unduly prolonged, making the season 
still later in sections where the rich bottom lands are made 
use of. 











Texas—Gal _ — high 78 "Se wade 67 
WERE « ococoe ses y ow 
dbtbntide okie dry high 76 low 26 mean 51 
Pag ER, Qe ee dry high 90 low 48 mean 69 
Sh «>. inadoanbeoaiie dry high 84 low 44 mean 64 
Brownsville. ..........- dry high 88 low 56 mean 72 
Corpus Christi. .......- dry high 84 low 56 mean 70 
Dallas Saitek ak crates ab uedpenehenes lday 0.28in. high 82 low 50 mean 
«gS SST ee dry high 90 low 50 mean 70 
Be PeRaneigcashoonoen dry high 76 low 34 mean 55 
lin ra la a GR 3 days 0.09in. high 86 low 54 mean 70 
TER diintie dabenbe 2days 0. 6in. high 88 low 48 mean 68 
BERD... .cnteae<0 dry high 90 low 52 mean 71 
Oklahoma—Oklahoma City~. dry high 80 low 34 mean 57 
kansas—Fort Smith. ....2days 0.25in high 76 low 42 mean 59 
Léttio BRodkt....c«0<coc- 3 days 0.47in. high 78 low 44 mean 6l 
ana—New Orleans....2days 0.03 in. high 82 low 52 mean 67 
Shreveport. ..........- 4days 0.45in. high 82 low 48 mean 
ississippi— Meridian - - . . - - 4days 0.47 in. high 86 ‘ow 44 mean 65 
Vicksbure i hat calnstenente elias 3 days O.9lin. high 86 low 52 mean 69 
abama—Mobile - ..-.-.---- 3 days 0.50in. high 78 low47 mean 
Birmingham.... ...... 2days 1.54in. high 84 low 38 mean 6l 
Montgomery. ......-...-. 2days 0.20in. high 86 low 42 mean 64 
Florida—Jackson ville. . ~~... lday 0.04in. high 88 low 50 mean 69 
PE pai dry h 80 low 52 mean 
I i aa dca, tei dry high 80 low 52 mean 66 
tn cincintpinaltaandhe te . lday 0.16in. high 84 low 54 mean 69 
Contes i i ntidiondd 3days 0.43in. high 86 low45 mean 66 
aaa 3 days 1.76in. high 82 low36 mean 59 
FR lle AR i ig Ae EE Sat 3 days 1.38in. high 82 low 42 mean 62 
OS SECS Coe Fi eae 2days 1.24in. high 82 low 40 mean 6l 
South Carolina—Charleston.i day 0.44in. high 79 low 44 mean 62 
North Carolina—Asheville...4 days 3.04in. high 70 low 30 mean 50 
Di dp bubbudeaodw 4days 2.0lin. high 76 low 76 mean 56 
ary ea 3 days 0.48in. high 78 low 40 mean 59 
wi ee in gtpageiee 2days 1.38in. high 74 low 40 mean 57 
Tennessee— Memphis - - - . . . - 3 days 2.45in. high 80 low 42 mean 62 
Ohattanooga..........- 5 2.35in. high 80 low38 mean 59 
Os tid htehmndmed 5 days 4.32in. high 74 low38 mean 56 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
Mar. 27 1936 Mar. 29 1935 
Feet Feet 


New Orleans.......... Above zero of gauge. 7.8 13.4 
2 i weeheband Above zero of gauge. 28.5 37.1 
en ah Pita Above zero of gauge. 39.6 31.8 
Shreveport. .........- Above zero of gauge. 5.8 19.1 
\, Fr ars Above zero of gauge. 26.6 41.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Receipts at Ports | Stocks at Interior Towns 
1935 1934 1933 


Receipts from Plantations 
1935 | 1934 1933 


Week | 
Ended 
| 1935 1934 1933 


165,800 2,371 ,801/1,915, ‘eile soigee 190,764) 85,980/158,286 
150,873 2,382,257|1,911,138 2,188,745 169, 80,522/143,715 














20... 188,143 105,029 
27..|158,112, 84,550 
































} 1936 | 1985 | 1934 | 1936 1935 1934 | 1936 | 1935 | 1934 
aD.— 
3..| 99,705, 62,371/101,016 2,361,505 1,883,029|2,181,268| 78,053) 34,262) 93,539 
10..| 98,404 55,462/105,070 2,337,209 1,851,022'2,152,086) 74, 23,455 75,888 
17..| 92,756 65,908) 103,831'2,311,287/1,825,437 2,122,362) 66,834 40,323) 74.103 
24.. 103,103 52,473 114,611'2,285.388 1,801,024/2,084, 77,204) 28. 76.655 
pol-- 86,523 44,884/100,030 2,249,736 1,767,312'2,027,706| 50,871) 11,172) 43,330 
7... 70,572, 54,614| 85,311/2,196,265 1,740,457|1,964,746| 17,101, 27,759| 22,351 
14.. 63,630 40,895) 84,994 2,158,658 1,708,0421,910,901) 26,023, 8, 1.149 
21__ 56,534) 31,693) 73,560'2,124,667\1,677,356|1,861,686| 22,543. 1,007) 24.345 
28-- 64,035 45,509 cacy meaner Petes 1,815,174) 42,943 8,103) 24,391 
ar. 
6..| 48,205 28,622 63,824 2,057,037,1,603,9371,759,566 1,667, Nil| 8,216 
13__| 38,439, 24,287, 80,965/2,012,824 1,587,9721,720,002 ‘Nil 8,322) 42,301 
20..| 47,370, 30,138, 76,297 1,967, 167,1,559,937,1,687,665, 1,713 2,103, 43,060 
27_-| 48.797 24.491| 64.579 1.944,895,1.535,485 1,662,788 22.525 39 39.702 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,966,396 bales; 
in 1934-35 were 4,132,694 bales and in 1933-34 were 6,903 ,797 
bales. (2) That, although the receipts at the outports the 
past week were 48,797 bales, the actual movement from 
plantations was 22,525 bales, stock at interior towns 
having decreased 26,272 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takin 1935-36 1934-35 
Weak and Bonsan ~— — ben on 
Week Season Week Season 
Visible supply Mar. 20...-.- 6,974,757, -.....-| 6,834,100]  ---.-.- 
Visible supply since Aug. 1..| #£----.- 4,.205.260| -...... 6,879,719 
American in sight to Mar. 27. 152,122)11,836,603 122,952] 7,906,345 
Bombay recel to Mar. 26... 06, 821, 7,000} 1,655,000 
Other India ship’ts to Mar. 26 39,000} 621,000 52,000 PE 
Alexandria pts to Mar. 25 ,000} 1,502,600 ,000! 1,326, 
Other supply to Mar. 25 *b.. 13, 357 ,000 12,000} 410,000 
Total ee 7,312,879] 20,433,462] 7,117,052|18,714,264 
educt— 
Visible supply Mar. 27 -“<<-« «¢ & 6,948,422 6,948,422 6,881 ,039 6,881 ,039 
Total takings to Mar. 27.a..| 364,457|13,485,040| 236,013/11,833,225 
Of which American... ...-. 217,457) 9,494,440} 222.013] 7,886,025 
Of which other .........-.. 147,000! 3,990,600 14, 3,947,200 
* Embraces receipts in parcpe and Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated co ion by 


Southern mills, 3,555,000 bales in 1935-36 and 3,155,000 bales in 1934-35— 
not being available—and the te amount taken b 


and foreign Lee x 9,930,040 bales 935-36 and 8,678. 
1934-35, of which 5,939,440 bales and 4,731,025 bales American. 5b Esti- 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
code for the week and for the season from Aug. 1 as cabled, 

or three years, have been as follows: 


























1935-36 1934-35 1933-34 
March 26 
Receipts— Since Since Since 
weer | Aug. 1 weer | Aug. 1 Week | Aug. 1 
Damen. oko. cou ae 106,000! 1,821,000! 77,000!1,655,000! 36,000! 1,509,000 
| For the Week | Since Aug. 1 
Exports 
From— | Great ; Conti- Jap'né& Great ; Conti- , Japan &) 
Britain nent | China | Total | Britain | nent China | Total 























Bombay— | | | 
1935-36-.| 11,000 ..../ 66,000, 77, 67,000, 266, 774,000 1,107,000 
1934-35..| 1,000 11,000 34,000; 46, 40,000, 232, 815,000 1,087,000 
1933-34..| 1,000, 16,000, 28,000) 45, 48,000, 250, 390,000, 688,000 

Other India- 

1935-36. -| 10,000 29, ----| 39, 239,000; 382,000, -....- 621,000 

1934-35..| 29,000, 23, ----| 52, 155,000} 382,000) .....- 537,000 

1933-34..| -...-| 1,000, ----} 1,000 163,000 399,000, -..... 562,000 
Total all— | | 


1935-36.) 21,000 29,000, 66,000,116, 306, 648, 774,000 1,728,000 
1934-35_-| 30,000 34,000] 34,000| 98, 195.000| 614. 815.000) 1,624,000 
1933-34.-| 1,000 17.000 28.000 46.000 211.000 649. 390.000 1.250.000 


According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
29,000 bales. Exports from all India ports record an increase 
of 18,000 bales during the week, and since Aug. 1 show an 
increase of 104,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 












































Alezandria, Egypt, 1935-36 1934-35 1933-34 
Mar. 25 bat a 
Receipts (cantars) — 
ina a TE TEA, 140,000 145,000 105,000 
ON 8S TR 7,561,109 6,631,777 7,427,442 
This | Since This | Since || This | Since 
Erports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv “SET 6,000]167,333]| -..-|104,702]] _...|221,346 
To Manchester, &c..... 5,000}119,642/] 7,000/111,136)] —_..1134,876 
To Continent & India. --| 7,000/496,918)/19,000/541 ,839]/11,000/473 878 
TO AM. annconness pewe ween sane , ...-| 57,656 
Total exports.__.....-.. 18 ,000'813 ,795"'26 ,000'787 ,1711'11 ,000'887 756 














Note—A cantar is 99 lbs. Egyptian bales weight about 756 Ibs. 
This statement shows that the receipts for the week ended Mar. 25 were 
140,000 cantars and the foreign shipments 18,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Merchants are not willing to pay present 























prices. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 
1935 1934 
814 Lbs. Shirt- , Cotton 84 Lbs. Shirt- ) Cotton 
32s Cop ings, Common |Middi’g| 32s Cop ings, Common |Middi'g 
st to Finest Upl'ds| Twist to Finest Upl’ds 
a d d. Is. d s.d., dad. | da. 4d. ls.d. s.d.| 4d. 
20....|10K%@11%|100 @102 6.38 110% @11%| 94 96 7.15 
27. ...|10% @11%110 0 @10 2 6.41 |110K%@11K| 94 @96 7.20 
: 19/36 19/35 
an. 
3..../104 @11%| 96 @100 6.44 1034 1194 94 @96 7.23 
10...-110 @11K4|95 @97 6.07 |110%@11%| 94 @96 8.18 
17...-| 94@11%194 @96 6.13 10341156 94 @96 7.15 
24...-110 @11K|94 @96 6.17 |10%@11K%|94 @96 7.08 
nedin-- 9%@11kK|94 @96 6.14 |10K%@11%/ 94 @96 7.07 
“aE ox ell 92 @94 6.07 |10 el 92 @94 7.05 
14....| 9%@11%'92 @94 6.21 |110%@11K%|92 @94 7.06 
21....|9%@11K|92 @94 6.17 110 11% 92 @94 7.10 
yen 9%@11 |92 @94 6.04 |1 11%|92 @94 7.09 
ar. 
6...-|9K%@11 191 @93 6.12 110% @11%|92 @94 7.10 
13....19%@11K|92 @94 6.30110 @11K%|90 @92 6.59 
20....| 9%@11K|91 @938 6.34 | 9%@11 |87 @91 6.30 
27....|9%@11K'92 @94 6.44'19%@11K190 @92 6.36 














Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 77,130 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: aia 
CORPUS CHRISTI—To Bremen—March 22—West Harshaw, 425 425 

To Gd 7 177 


a—March 22—West Harshaw, 1 
To Japan—March 22—Kongo Maru, 882 
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GALVESTON—To Liverpool—March 21—Merchant, 1,463--.-.- 1,463 
To Manchester—March 21—Merchant, 789.......-..-.--.-.-- 789 
To Bremen—March 21—West Harshaw, 2,149...March 19— 
Lubeck, 727...March 20—Kelkheim, 3,384.........-.-- 6,260 
To Ham March 21—West Harshaw 100...March 19— 
Lubeck, 32_..March 20—Kelhkeim, 73............-..-- 205 
To ai A a—March 21—West Harshaw, 15; Ragnhildsholm, 1.498 
To Barcelona—March 21—Aldecoa, 1,100...March 24— 
SEED, BE anrvocscasegscnocacnsecccsoccéucsabebdance 1,247 
To Rotterdam—March 23—Burgerdijk, 426...........-..--.- 426 
To Genoa—March 24—Sapinero, 206... March 20—Maddalina, 
Dh: Dis <.\t. ctpantih beam ehobmeggoccenesqneeees 2.718 
To Japan—March 19—Bordeaux-Maru, 2,549......-....----- 2,549 
To Naples—March 20—Maddalina-Ordero, 575.-...-.-.-..---.- 575 
To Oslo—March 21— nhildasholm, 100..-..-.-..-..-..-..-.- 100 
To Gothen March 21— DP. Din nseaacwtines 153 
HOUSTON—To Genoa—March 2 eee 727 
To Barcelona—March 25—Sapinero, 302...March 23— 
SE, Min aktunaddbeddécomececesosenccensnesesue 2,128 
To Salonica—March 25—Sapinero, 50.-.-..........-...-.-.-.-- 50 
To Liv lI—March 23—Merchant, 4,067..............-.- 4,067 
To M ester—March 23—Merchant, 2,064.........-..--- 2,064 
To Malaga—March 23—Aldecoa, 300. --.-....-.-.-.-.-------- 300 
To P 5—Additional, Cordonia, 20.......-..- 20 
To Ghent—March 19—B i I sh sat on ake, exces oo ene Deane ee 
To Rot —March seegerax. Sondre utadiniiabiie 106 
To Reval—M P— Barewalls Sa wahbbdh tise iain nen endear ee 68 
NEW ORLEANS—To Genoa—March 20—Montello, 271-.-- 
2 i cemeaeneonennens 571 
To Marseilles—March 25—Arsa, 972.......-..--.-.----.--- 972 
To Trieste—March 23—Endicott, 186...March 24—Ida, 500 686 
To Venice—March 23—Endicott, 250...March 24—Ida, 1,754 2,004 
To Barcelona—March 23—Endicott, 775.........-.-.-..----- 775 
To Japan—March 23—Wales Maru, 5,027...March 24— 
ID, etna maeeneeseggssawogce 6,627 
MOBILE—To Liverpool—March 7—Kenowis, 75...March 9— 
oe. 320_._.March 16—Musician, I<. écsnonecltisieeenids ik 695 
To anchester—March 7—Kenowis, 828...March 9— 
Magician, 444_._..March 16—Musician, 450..........--.-- 1,722 
To Bremen—March 7—Yaka, 540_..March 10—Hagen, 250— 
i oo 2. pee acaba sscoeeueeseceos 2,318 
To Hamburg—March 7—Yaka, 540__................-.---- 540 
To Rotterdam—March 7—Yaka, 265.........-..---..-----.- 265 
To Gdynia—March 7—Yaka, 100_..March 10—Hagen, 11--. 111 
To Barcelona—March 9—Aldecoa, 688...........-.--..---.- 608 
To Ghent—March 16—Afoundria, 141_.....--...-.-.-.-.----.- 141 
GULFPORT—To Liverpool—March g Tie Ses SEbacceasae 291 
NORFOLK—To Manchester—March 25—Manchester Hero, 230. 230 
SAVANNAH—To Gdynia—March 24—Tana, 300..........-.-.-.. 300 
o Bremen—March 26—Bessa, 1,902.............-...-.-.. 1,902 
To Rotterdam—March 26—Bessa, 1,538........--..-....--- 1,538 
To Hamburg—March 26—Bessa, 467-_.....---...-------.---- 467 
LOS ANGELES—To + hed + HE aot 24—Pacific Shipper, 995- ~~ 995 
To Manchester—M 24—Pacific Shipper, 50.........-.-.-. 50 
To Havre—March 21—Oregon, 1,320.....-...--..-.-.-------- 1,320 
To Bremen—March 21—Eir, 17,103......--.--......-.-..... 17,103 
«To Gothenburg—March 20—Buenos Aires, 100..........-.-.-- 100 
To Japan—March 23—President Wilson, 1,378.......-..--.--- 1,378 
WILMINGTON—To Bremen—March 26—Lubeck, 1,949.....-.-- 1,949 
To Gdynia—March 26—Lubeck ,300.........-.-.------.---.- 300 
CHARLESTON—To London—March 22—Bessa, 84........-.-... 84 
To Hamburg—March 22—Bessa, 608.......-.........-.-..--- orn 


To Bremen—March 22—Bessa, 675....-......-..-..---.--.-.-- 
en En ek gn eee One ObSRapie ombee 77,130 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Mar.6 Mar.13 Mar.20 Mar. 27 

000 59,000 45 ,000 





I a 57,000 66, 

_ SFiS Ease ara 640,000 639,000 606,000 606,000 
Of which American______._.-. 336,000 321,000 303,000 300,000 

a 6,000 20,000 11,000 17,000 

t Of which American__...._..-- 2,000 1,000 4,000 saileaikie 

EE RE FSP 167,000 200,000 207,000 £186,000 
Of which American__..__...-. 58,000 71,000 75,000 70,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 













































































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 
12:15 Quiet. business | Moderate More Moderate Quiet 
P. M. doing. demand. demand. demand. 
Mid.Upl'ds 6.32d. 6.34d. 6.33d. 6.33d. 6.39d. 6.44d. 
Futures. Quiet, Quiet but Quiet, Quiet, un-| Steady, /|Steady, un- 
Market 1 to 2 pts./steady, un-|1 to 2 pts.)unch’ged to|2 to 3 pts.|changed to 
opened decline. en, to} decline. 1 pt. dec. | advance. | 1 pt. adv. 
3 pts. v. 
Market, Steady, Steady, Quiet but | Quiet but | Steady, Steady, 
4 1 pt. adv.|2 pts. adv.|stdy., un-|stdy., 1 tojl to 7 pts.|/3 to 7 pts. 
P. M. to 1 pt. dec/to 3 pts.dec|changed to|2 pts. dec.| advance. advance 
l 2 pts. dec. 
Prices of futures at Liverpool for each day are given below: 
Mar. 21 Sat Mon. ™ues. Wed. Thurs. Fri. 
to 
Mar. 27 Close| Noon)Close| Noon Close] Noon Close| Noon Close| Noon Close 
New Contrac. d. d. d. d. d. d. d. d. d. d. d. 
March (1936) ---.| 6.04) 6.04) 6.05} 6.03) 6.05) 6.03) 6.04) 6.09) 6.09) 6.14) 6.16 
EE Sgaigalie Soe 5.91] 5.91) 5.92] 5.91) 5.92} 5.91) 5.91] 5.95) 5.98) 6.01) 6.03 
Stites candten 5.78] 5.79| 5.80) 5.79! 5.80) 5.78) 5.7&| 5.82) 5.84] 5.87) 5.89 
October ......-.- 5.51] 5.50) 5.50) 5.49) 5.49) 5.48] 5.47) 5.49) 5.50) 5.52) 5.54 
mber.-...-.. BAB ce onl BGR ce col SiBlce cc] One col OGtlce -o) O40 
January (1937)_.| 5.46) 5.44) 5.45] 5.43) 5.43) 5.42) 5.42] 5.43) 5.44) 5.45) 5.47 
SR ikea coteretem anes BAS co col Dace: cet Bod ool Glow cot Bes o<] BS 
Baa ick diets caidie ae BB acl Biles. col BAlow oct Bebice ott GAtloe acl 6.40 
GES tdci nen tihien Bs ool Micon oot sos eel Ein. ool. Beles on. aan 
October - -_ .---- 5.33 . Boe. Ce ee, oo ee. ow ee 











BREADSTUFFS 
Friday Night, March 27 1936. 

Flour—Demand continues very light. Nothing has hap- 
pened to stir buyers from their hand-to-mouth operations. 
There is little incentive for them to come in and aggressively 
buy flour. With the processing taxes out of the way, the 
trade is now centering its attention on the ultimate fate 
of refunds of impounded taxes now in mill hands. There 
are not a few who believe the government will find some 
way to recapture these funds. Further legal battles are 
anticipated if such should be forthcoming. 


Wheat—On the 2l1st inst. prices closed unchanged to % 
cent lower. As a result of lower prices for spot grain and 
indications of rain over the dry area of the western Kansas 
wheat belt, prices sagged considerably. During the closing 
minutes of the session however, short covering developed to 
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such an extent that a substantial portion of the earlier losses 
was recovered, the May contract recovering all of its %c. 
decline and the new crop months about half of the extreme 
1 cent loss. The Winnipeg and Liverpool markets were 
relatively steady. The weather is being watched closely 
by the trade in view of the parched areas of the belt, and 
the foreign political situation is also being closely followed, 
traders realizing that important developments of a most 
grave nature could easily develop over night. 

On the 23d inst. prices closed 34c. to 144c. down. Ex- 
cellent reports coming in regarding the new crop outlook 
had a rather discouraging effect on many traders with long 
commitments, and as a consequence many liquidated con- 
siderable of their holdings. The situation encouraged shorts 
to actively sell the market, and this combined pressure 
caused prices to ease considerably and close at about the 
lows of the day. As time passes, the political situation in 
Europe seems to be improving, and this naturally is regarded 
as a bearish factor. The new crop wheat contracts in Minne- 
apolis and Kansas City eased off to new seasonal low marks, 
and at Winnipeg prices dropped to within a fraction of a 
new low level. in or snow fell over most of the Winter 
wheat area except in the ‘‘dust bowl.’’ Unsettled weather is 
so general in the belt that it is assumed the ‘‘dust bowl’’ 
will also get much needed moisture. 

On the 24th inst. prices closed 4c. to 3c. up. The con- 
tributing causes of this rise were the dust storms reported in 
the southwest and lack of precipitation in the dust bowl, 
which influenced a substantial covering movement of the 
part of shorts. Added to this was some good buying of May 
contracts on the part of mills. There was some profit 
taking on the bulge, but it was not sufficient to wipe out 
the gains. 

On the 25th inst. prices closed % to %c.- lower. There 
was nothing of a stimulating character in the news or trade 
developments, and as a result considerable liquidation de- 
veloped, coming largely from tired longs. The weather 
reports were neither good nor bad. Further damage from 
high winds and dust storms were reported, but too local to 
be taken seriously. The Department of Agriculture pictured 
the possibility of a spring wheat crop 50 to 100 million 
bushels in excess of normal domestic requirements unless 
farmers lower their earlier planting intentions. 

On the 26th inst. prices closed unchanged to 4c. higher. 
In the early trading it looked as though prices were going to 
drop to new lows for the season, but towards the close vig- 
orous support was given the market, which brought about 
a recovery of the early losses. The weather reports appear 
to be giving the market more resisting power, and until 
sufficient moisture is received over the Southwestern wheat 
belt, selling pressure will very likely meet with stiff resist- 
ance. Local traders are becoming more and more appre- 
hensive over the new domestic wheat crop prospects. The 
condition of winter wheat in the Southwest “dust bowl” is 
being lowered daily for want of moisture. Dust storms are 
becoming more severe. Conditions in western Nebraska, 
however, have been improved by a heavy snowfall. 

To-day prices closed % to %ec. lower, with the undertone 
weak. This was almost the exact reverse of the market’s 
action yesterday. There was a sharp break in Minneapolis 
that carried May contracts to below $1 there. This had a 
depressing influence on the Chicago Board of Trade wheat. 
In this decline at Minneapolis, May wheat fell to 99%c. 
This reduced the Minneapolis premium over Chicago to 3c. 
against 18c. earlier in the season. Open interest in wheat 


was 98,675,000 bushels. 
DAILY CLOSING PRICES pf WHEAT IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 
oO. SOMRa cwdbicdseetisncweeeas 113% 112% 113% 112% 112% 111% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. We Thurs. Fri, 
TR a. is in in in title ennai aa oa 7% 97 97% 96% 96 
PEL REE IIE ELIE 88 86 % 5532 87 87% 8&7 
| SERRE ARR sp. Rp 86% 85.54 86 85% 
PM HUN oo A 16 1934 | September 78% J 
é>ult pr. agin ul 61 
wailsints July 31 1935! December..... 81 July 6 1936 
| ON A 98% Aug. 11935 May ......... 88% Aug. 19 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

845% 83% 83% 835% 835% 8354 

Corn—On the 2]st inst. prices closed % to %e. lower. 
This was a slight fraction above the lows of the day. Spot 
situation was weak. There was nothing in the news on corn 
to encourage real activity on the part of the trade, and 
prices slumped in sympathy with the other grains. What 
support appeared was largely in the nature of shorts covering. 
On the 23d inct. prices closed 54 to le. lower. A substantial 
increase in the visible supply and a decline of as much as 
1 le. in premiums for spot corn at several interior markets, 
were the influences bearing against the market in this day’s 
session. The action of the Argentine government in raising 
its minimum guarantee to farmers some 5c. a bushel, had 
virtually no effect here because the current open-market 
prices for South American grain are in line with the govern- 
ment’s new minimum level. Furthermore the official esti- 
mate of Argentine’s crop of corn put at 377,000,000 bushels, 
is regarded as much toolow. However, South American corn 
is ruling at about the same levels of domestic corn on both 
coasts. On the 24th inst. prices closed 4% to 4c. up. Trading 
in this grain was quiet, but the undertone was firm in sym. 
pathy with the strength in wheat. Another wholesome influ_ 
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ence was the spot situation, the basis for cash corn ruling 
4 to We. higher. Cash houses were on both sides of the 
market. 

On the 25th inst. prices closed unchanged to %c. lower. 
Trading in this grain was extremely light. There was 
nothing in the news to stimulate or to serve as an incentive 
for any activity on the part of traders. Spot corn was 
steady to easier here, but firm to strong at points further 
South. Arrivals of the grain from the country continue rela- 
tively light, while a slight improvement in demand was 
noted. On the 26th inst. prices closed 4 to %c. up. Re- 
ceipts of corn continue light, and the demand is reported 
as fairly good. It is believed that many farmers will be 
influenced to lower their intended corn acreage very sub- 
stantially when the soil erosion plan takes definite shape. 
Iowa corn growers are expecting to be offered as much as 
$20 an acre not to grow corn. To-day prices closed % to 
3c, up. It was rather surprising that the corn market was 
not influenced by the weakness of wheat in both the Minne- 
apolis and Chicago markets. However, corn remained firm 
to the close. Open interest in corn was 25,887,000 bushels. 

DAILY CLOSING PRICES OF CO} CORN IN NEW YORK 


Wed. Thurs. Fri. 
Beas De PE won oedbe adeocowsenea 81% 803% 811 % 81% 81% 81 uj 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. . Tues. Wed. Thurs. Fri. 
Dc pchditidhe oAimaseibin inane 59% 58% 58% 58% 58% 59% 
sl insn shh diciemminoa wthennaneinaainet 59% 58% rats, 58% 59% 59 
PR nd ceewtsddbssetiabect 59% 58% 58 58% 59% £59 
Season's High and When Made Season's Low and Made 
September .... 84% Jan. 6 1935) September .... 67 Mar. 25 1935 
December... .. 65 June 6 1935 ee bs sarees Races 60 June 1 1935 
BET csswecste 68% July 29 1935! May ......-... 56 Aug. 13 1935 


Oats—On the 21st inst. prices closed We. down on the 
May option, while the other months remained unchanged. 
The session was a dull, listless affair. 

On the 23d inst. prices closed unchanged to le. lower. 
The slight decline in this grain in visw of the marked heavi- 
ness of other grains was rather a surprise, for prices recently 
have been showing rather pronounced weakness. However, 
there was nothing encouraging to a bullish attitude, the news 
generally on all grains being of a bearish character. 

On the 24th inst. prices closed %c. to %c. higher. This 
firmness of oats was largely in sympathy with the other 

ins. 

On the 25th inst. prices closed % to 4c. lower. The trad- 
ing and news were devoid of any feature; in other words, 
dulness prevailed all around. On the 26th inst. prices closed 
unchanged to 4c. higher. Trading was light and without 
feature. Nothing in the news affecting this grain. To-day 
prices closed % to %e. down. There was nothing in the 
news or trading worthy of comment, 


DAILY CLOSING PRICES OF a IN NEW YORK 
Sat Tues. Wed. Thurs. an 


Bis WIN i te 82 39 39 % 40% 40% 40% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
M OB % me bo 25% ata 25% 

Ey ©] & © ©6 06660660600 0008088686 
i i Ne AR A NORE ee 25% 25% 26 26% 25% 
Re eat a ie 26% 26% 26 36% 26% a 
PM. hd — 25 J 7 1935 agentes 31 J at $1935 
seee an. nana une 
December... .. 35 June June 13 1935 
May __..._--- Aug. 2934 Aug. 17 1935 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Ty t. T Wi Fri. 


Mon. Tues. ed. Thurs. 
I nis er i 6 tndhitin ales abbas dibitiatininik 30% 30% 31% 31% 4 % 
Sb tbtinccabiaaseenantinintnins oti 31% 31 314% 31% 31% 31% 


Rye—On the 21st inst. prices closed 4%e. up to \4e. down. 
Trading was very light. 

On the 23d inst. prices closed 134c. to 15e. lower. A 
poor spot demand, together with the decidedly bearish 
tendencies of other grains, were the influences responsible 
for the decline in rye. 

On the 24th inst. prices closed %e. to le. lower. As quite 
often happens, this market acted independently of the other 
, mica and failed to respond to the general advance, prices 

dropping sharply as above indicated. There was nothing 
in the news to account for the heavy tone in this grain. 

On the 25th inst. prices closed 5% to 1%ec. down. The 
weakness in rye is attributed to the poor spot demand, 
especially in the flour trade, and with support lacking the 
market yields readily under pressure. Rye was the weakest 
of all grains, with the September option apparently coming 
in for the heaviest pressure, that month showing a net de- 
cline of 1%e. On the 26th inst. prices closed % to %c. 
lower. This, added to the sharp decline of yesterday, indi- 
cates the weak support given this grain. There was nothing 
in the news or developments worthy of comment. To-day 
prices closed % to %c. lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
ED .. a itin @ Hindntiele etbebkindarte 55% 54 53 53% 52 51% 
pS II RA pe RET ipa te < 544% 52% 52 51% 51% 51 
PN > i ohbtboehndbcuadebed 55% 4 51% 51% ae %% 


Season's High and When M Season's Low and When M. 


ber .... 76 Jan. 519 1935 tember _.... 45 Ss 13 1 1935 
Scouber Swbieed 53 June 1935 Dee ber..... 48 June 13 1935 
BT tet eeoan 52 Aug. AGES LAER shodiwocoe Aug. 19 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. > Wed. Thurs. Fri. 
44% 44% 43% 43% 43% 
45% 44% 445% 44% 4416 


DAILY CLOSING PRICES OF gy FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
We. cc dnb etiemehes damnennies 40 40 40 40 40 40 
DAILY CLOSING PRICES OF BARLEY hy ee IN WINNIPEG 
Sat. Mon. Tue Wed. Thurs, Fri 
SEE; He ck odheansdncboscdatidntwa 38 \% 38% 38: 4% 38% 39% 391 


JULY .. - cn ence wccwcecccsncceesess 38% 38% 38% 39 39% 39 
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Closing quotations were as follows: 
GRAIN 














Whose ew York— Oats, New York— 
No.  « c.i.f., Gomme e131 7 No, 2 white. .............. 
Manitoba No. 1, f.o.b. N.Y. 917 Rye, No. 2, f.o.b. bond N. Y.. 6056 
Oorn New York— artis tow LS ag 50 
ew York— #2777 + +&?'| «47% Ibe. malting.......... 
No; 2 yellow, all raiJ........ 8134! Obicago, cash............. 50-88 
FLOUR 
Spring pats.,h tein $6.85@7.05; Rye flour patente. .....-. $4.05@4.15 
patcita.s--.=-- 6.40@6.90 | Se Sem See. ke Tas 1-3. 7.5 rm 
Did ee ~ ee ee 5 75 6.00 | Oats “#“-<-<<««s «+s = & 
Ginette sadgtaa:=- $$088'18 Sure gud we 
nter bas 
Hard winter patents.... 6.05@6.30 Goares id hich th duahievdhiesiinen iain tn 2.85 
Hard winter clears... ... 5.35! Fancy pearl,Nos.2,4&7 4.00@4.75 


All the statements below ae ie movement of grain 
—receipts, exports, visible su —are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Rye | Barley 
bush .48ibs . 


Recetpts at—| Flour | Wheat | Corn | Oats | 
bbis.196Ibs. bush. 60 Lbs.’bush. 56 Ibs. bush. 32 lbs.'bush.56ibs. 




















Chicago... _. 75,000, 105,000, 1,073,000! 591,000; 46,000; 428,000 - 
Minneapolis..|  _..... 1,058,000 158,000 442,000) 206, 774,000 
a Rl 121,000 1.000 81,000! 105,000} 149,000 
Milwaukee_..| 15,000 2.000| 128,000 47.000; 18,000! 585,000 
i hee one ,000 93, 117,000 8,000 2,000 
Ne Mapta ERR rtepapa cs 33,000 8.000 3,000} 13,000) 26,000 
Indianapolis...  _.___- 8'000/  920,000/ 184,000; 19,000; —..._. 
St. Louis.____| 103,000 97,000 ‘000 ,000 8,000! 136,000 
Peoria____._- 44.000 15,000|  5ii, 46,000 8,000! 95,000 
Kansas City..| 11,000 5.000, 432. es cae ee 
Ra FER era 56,000| 504, SAE = alties dl > lbanebe 
gles tact 40,000; 134,000, 111,000) -.....|  ..... 
incl | - cewaad 61,000 nage wet: PMN MAS ERTS 4 Fa 3 Gi 
ene...) -  udewse 16,000 57.900 11,000 5,000| 10,000 
paige Be sii Peeey: 67.000|  910,000| 144,000 8, 73,000 
Total wk. '36! 348,000 2,748,000! 5,504, 2,229,000, 494,000! 2,278,000 
Same wk. '35, 339,000 1,054,000| 1.656.000 ‘000! 106,000| 595,000 
Some wh. 134 357,000, 2,476,000| 4,089,000, 796,000| 72,000) 1,088,000 
ce — 
a 12,417,000 263,881,000 118,036,000,105,491,000 17,962,000 69,906,000 
Sire 12 ‘065,000 152,327,000 137,095,000 37,751,000 10,144,000 47,307,000 
es '11.722'000 163,645,000 149.707,000| 53,397,000 8,669,000 38,753,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 21 1936, follow: 


| 
Receipts ar— | Flour | Wheat | Corn | Oats | Rye | Barley 
‘bdIs.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.'bush.56lbs . bush.48ibs. 























New York... 150,000 130,000 5,000 AO i: ROU... aeeenete 
Philadelphia_.| 27,000 1,000 6,000 TE haste | 62 
Baltimore...-| 13,000, -...-- 14,000 13,000,  21,000' —3,000 
New Orleans * ea” vebeied 5,000 a addbewt ~ eavuse 
CONE Rvatel ~- -daniteie | , ee ee ee oe 
denn, Wee SEAN YORREEE<.. nccmad):igehusel:: deel): weenie 
Boston... _ _. ice | Saeed eA eee” canbe 
SMR scued > aalnbl + SRRMIEE:/ adaceal: ) databel i! icbaelt! abdbes 
Dn cnsed .. enone | 000) wnwnnn) ween ne] ennnne|  oewe-e 
Total wk. '36| 266,000| 1,133,000!  40,000/ 42,000 _—23, 3,000 
Since Jan.1'36| 3,443,000] 14,617,000, 789,000, 755,000, 480, 262,000 
Week 1935___| 250,000 966,000| 78,000! 107,000, 137 ,000) 2,000 
Since Jan.1°35 2,860,000 7,951,000’ 3,944,000! 4,016,000| 1,819,000! 232,000 





* Receipts do not include grain passing through New Orleans for foreign port® 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, March 21 1936, are shown in the annexed 
statement: 





























Exports from— V heat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrles | Bushels | Bushels | Bushels 
New York.....-.-.-. 565,000); -.-.-.- 56,180 B.BGGL “stebecs” becane 
Baltimore. .-......-- Fan LG  cectenl. _dacedsl “Sbhéone 
Dione ncstndetal! > seuawe SERGE wcasual suena: aedabel beeoce 
Newport News... .-. RAOG | ccccok]: |) « ccteeel  danendl ‘cecdees Cusecs 
ee aes. Cee “Neaeel  &éebead Rie +e beel ‘sovewar” éamede 
St. John West....-- Tae aweden SUG  tuhweol Saddeal “Shacks 
en, scaseuebuc Di seweccl sbossar Snaus?’ “Sracceen Geese 
AEE Soe at stedve bsacue buedwe siditos + SS Tar 
Total week 1936../ 1,581,000 11,000 97,180 Cee. “udvawel ~ bddbce 
Same week 1935---- 959,000!  -.--.-- 79,472 ee) saudset Se eee 





The destination of these exports for the week and since 
July 1 1935 is as below: 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Ww Since Week Since 
July 1 to— Mar.21| July l Mar. 21 July 1 Mar. 21 July 1 
1936 1935 1936 1935 1936 1935 
Barries| Barrles Bushels Bushels Bushels Busheils 
United Kingdom_| 38,964} 1,806,431 396,000; 36,635,000; -...-- 10,000 
Continent... ..-- 6,886 378 ,066| 1,158,000) 29,482,000 11,000 72,000 
So. & Cent. Amer_| 21,000 242,000 21,000 G7EGSG wocced 2,000 
West Indies. --.-.-.- 30,000; 441,000 1, SOGGs acids ,000 
Brit. No. Am. Col. iat Tae: - daabde <<y ObgE) Cedemeten! efi 
Other countries. - - 330 117,115 5,000 GRE kee céee: ' wkolie 
Total 1936-.-~..- 97,180} 2,991,612) 1,581,000) 66,682,000 11,000 87,000 
Total 1935. -.....- 79,472| 2,738,949 959,000' 55,816,000! -..... 26,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 21, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
,  eicédidndcbdidn 2,000 5 BR a ey 4 Ae 
) 4 A ers 65,000 169,000 372,000 11,000 20,000 
7 CO accsoteee 8 8 § bebtee " eeeben ee? eee” > ae 
Philadelphia. ~.......-.-- 441,000 48,000 48,000 37,000 2,000 
Baltimore. ....-.-.---- 379,000 17,000 36,000 57,000 2,000 
New Orleans -.-..-...--. 4,000 41,000 47,000 1,000 1,000 
Ge in ecnesédanea 415,000 ee ee ee 
Port Worth. ...-<+<---- 1,326,000 265,000 313,000 2,000 14,000 
Wee. éusesesacs as 816,000 4,000 ee ee OS ee 
OE. o.« stundtivise De eS oe ee 
SR IS di nicnceceen 688 ,000 171,000 803,000 13,000 74,000 
Kansas City.....-----.- 8,858,000 125,000 2,182,000 180,000 174,000 
Pe. Cie é de etmemsn a 3,445,000 333,000 4,303,000 50,000 772,000 
— [iG casadeeseve 270, ,000 48 ,000 12,000 6,000 
NRE ERS EES 1,270,000 961,000 406,000 136,000 49,000 
taiieoiis swee bawecne 1,179,000 1,273,000 RI IS 5 Ne Say 
Pei.” Seated atten 1, 48,000 naa. ébeene”” * eceeca 











es _ 
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Wheat, Corn, Oats, Rye,Q@ 4 = Bariey, 

United States— Bushels Bushels Bushels Bushels Bushels 
bbeoooeoooonseee 5,417,000 2,381,000 6,320,000 1,337,000 544,000 
GBM cocceétass:' iieoek”: eeoesos ,000 93, 47,000 
Milwaukee. .........-.. 824,000 45,000 515,000 89, 1,212,000 

7? . BeeeBccvctcosce - , .eiteed *'' | dtietbe iar é 

Minneapolis... -..... 10,349,000 65,000 11,233,000 2,571,000 5,502,000 
Ts «- aseesetnsdee : ,000 52,000 8,442,000 1,853,000 2,455,000 
Da mimaecesneseto 160,000 4,000 6,000 7,000 60,000 
Pees hs qwoecouseoe 5,718,000 684,000 990,000 870,000 1,344,000 
 CERRnseccecues See. | «means Ge... neces 619,000 
Total Mar. 21 1936... 48,350,000 6,745,000 37,985,000 7,319,000 12,907,000 
Total Mar. 14 1936..... 50,047,000 5,907,000 38,287,000 7,164,000 12,754,000 
Total Mar. 23 1935..... 51,059,000 21,849,000 14,933,000 10,001,000 9,742,000 


Note—Bonded grain not included above: Oats, New York, 10,000 bushels; 





Buffalo, 73,000; total, 83,000 bushels, against none in 1935. Barley, Duluth, 
21,000 bushels; total, 21,000 bushels, against 1,159,000 bushels in 1935. Wheat, 
New York, 1,970,000 bushels; Boston, 261,000; Philadelphia, 396,000; Buffalo, 
6,976,000; Buffalo afloat, 3,605,000; Duluth, 622,000; Erie, 145,000; Chicago 
afloat, 115,000; Chicago, 89,000; Albany, 4,715,000; total, 18,894,000 bushels, 
against 13,344,000 bushels in 1935. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
TC DE? .°. seeess 401,000 99,000 517,000 
Ft. William & Pt. Arthur 41,334,000 -...... 1,882,000 3,114,000 2,501,000 
Other Canadian & other 
water points... ... 60,047,000 #£-..... 2,348,000 247,000 684,000 
Total Mar. 21 1936...109,559,000 -..... 631,000 3,460,000 3,702,000 
Total Mar. 14 1936..... 107,916,000 -—..... 4,675,000 3,441,000 3,655, 
Total Mar. 23 1935..... 110,376,000 -...... 6,188,000 4,201,000 6,158, 
Summary— 
Se, nncsaonoenien 48,350,000 6,745,000 37,985,000 7,319,000 12,907,000 
ba sess ian talenipabtnaniiat 109,559,000 soneee . ,000 3,460,000 3,702, 





Total Mar. 21 1936...157,909,000 6,745,000 42,616,000 10,779,000 16,609,000 
Total Mar. 14 1936..-..-. 157,963,000 5,907,000 42,962,000 10,605,000 16,409,000 
Total Mar. 23 1935. -...-. 161,435,000 21,849,000 21,121,000 13,20 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended March 20, and since July 1 1935 and July 2 1934, are 
shown in the following: 























| Wheat | Corn 

Exports Week | Since Since Week Since | Since 

Mar. 20 July 1 July 2 Mar. 20 Julyl § July2 

1936 1935 1934 1936 1935 | 1934 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 3,130,000 123,987 ,000'120,960,000 1,000 42,000 37,000 
Black Sea..-| 200,000 35,266,000 4,529,000| 383,000 6,470,000 15,198,000 
Argentina.-_-' 1,028,000 63,279,000 135,811,000 3,536,000 223,895,000 148,917,000 
Australia...) 2,952,000 82,179,000 82,336,000) -..---;| «...-. | aandive 
Dsééesical  sebhnm 256,000 $28,000; -.-.../ .....- ‘ia See 
Oth. countr’s 1,440,000 28,553,000, 30,872,000 348,000 35,013,000 33,644,000 
Total..... | 8,750,000 333,520,000 374,836,000 4,278 ,000 265,420,000 197,796,000 





Weather Report for the Week Ended March 25—The 

eneral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended March 25 follows: 


The outstanding feature of the week’s weather was the heavy rainfall 
in eastern States, attending a siowiy mo depression from east Gulf 
sections northward over the Atlantic seaboard on March 16-19. Later in 
the week a second de ion moved from northern Texas northeastward 
to the north Atlantic Coast and rainfall, though much lighter than before, 
was again widespread over the eastern States, with heavy snow in some 
Appalachian Mountain districts. ‘Temperature conditions varied greatly 
in different sections of the country. ' 

The weekly mean temperatures were much beiow normal ip the Southeast, 
extending to the upper Ohio watershed, while the week was moderately 
cold over a considerable northwestern area. On the other hand, tempera- 
tures averaged much above normal in the northeastern States and rather 
generally so between the Mississippi River and the Rocky Mountains. In 
considerable areas the averages were from eight degrees to 10 de ,or 
more, above normal. The southern limit of freezing weather, which in the 
East extended as far south as Atlanta, Ga., but in the central valleys 

zing was not reported from first-order stations south of St. Louis and 
St. Joseph, Mo. Some rather low temperatures occurred in the Northwest, 
yp a being two degrees below zero at Yellowstone Park, Wyo., on 

ar x 


Heavy to excessive rains occurred in the Atlantic and upper Ohio Valley 
districts north of South Carolina. As this chart is based on reports from first- 
order stations it does not show the heavy rains that occurred in many 
sections from which reports will not be avaiiable until later. Rainfall was 
rather heavy also in the Ohio, and middle and up Mississippi Valleys, 
and substantial amounts occurred in some northern Rocky Mountain 


sections. 

In addition to variations in temperature and rainfall, as noted above, 
the t week affords an outstanding example of the great diversity in 
weather conditions that can obtain simultaneously in different parts of 
the United States with unusual developments and movements of air masses 
of different characteristics. In the East heavy precipitation resulted 
in widespread disastrous floods, while at the sameé time high winds and 
severe dust storms, some of them the worst so far this year, continued 
in the Southwest; bad dust conditions were reported from parts of five 
different States, with more or less damage in some sections. 

In the cotton belt the week’s weather favored outside operations and 
spring work advanced rapidly, except that the soil was too wet in parts 
of the eastern belt, inciuding the Carolinas and portions of Tennessee. 
In other States paration for planting made good advance and some 
cotton was seeded. On the other hand, frequent rains or wet soii 


revented 
plo over large centrai and northern areas, including the ddile and 
north Atlantic States, most of the Ohio Valley, the Lake region, and upper 


Mississippi Valley. Some corn was planted as far north as extreme southern 
Oklahoma, while in eastern Gulf States seeding advanced to central Ala- 
bama. Early fruit trees are blooming northward to southeastern Virginia 
and southern Missouri. 

= tage aggre was favorable in the northern R Mountain districts, 
while t top-soil moisture in the northwestern Plains is satisfactory. 
There also is sufficient moisture for present needs from eastern Nebraska 
northward, but a large area in the Southwest needs rain. This inciudes 
western Nebraska, extreme southeastern ee Oe, eastern Colorado, 
much of New Mexico, and practically all of Kansas, Oklahoma, and [lexas. 
Dust storms were again reported from the western portions of Oklahoma, 
Kansas and Nebraska, and southeastern Colorado, and eastern New 
Mexico; in Kansas dust was carried through the air to the eastern portion 
of the State. 

Small Grains—Winter wheat continues to make slow growth in the 
Ohio Valley, with fie:ds greening in many areas; condition is still fair to 
good’. but in some places the crop is in poor condition. In Missouri wheat 

ood in most parts, but rain is needed rather generally, particular] 

in the southern half. In Kansas wheat is greening up in the eastern half. 
but growth is siow and more moisture is needed in the top soil; in the 
western por of the State condition is progressively worse from the central 
area to the western border where it is very poor. Slow growth was made in 
Oklahoma, while progress and condition were fair to good in Texas; rain is 
needed in both these States, urgently in the Panhandle section of the 
former. In the Northwest wheat largely is in fair to good condition, while 
in Montana some late-seeded that did not emerge last fall is now coming 
through. In the Pacific Northwest, particularly in eastern Washington, 
some fall-sown wheat requires reseeding, but some other late-sown is now 
germinating. Most winter cereals are doing wellin the Southeast and other 
eastern districts. 

Dust storms continued in the Southwest where it has been dry for a long 
time. The areas reporting dust this past week were the western portions 
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of Kansas, Oklahoma, and Nebraska, eastern New Mexico, and south- 
eee Soe Carer Colorado. Parts of these areas reported damage 


Continued rains delayed field work in much of the Ohio Valley, while 
in some other areas the soil remains too wet from previous rains and melting 
snow. Despite these drawbacks, however, spring-oat seeding 

central ~ wy and yt | “> Oat sowing is practically done in the eastern 


two-thirds Kansas an up, while over been put in in 
M Oats are in fair to condition in Oklahoma. Some spring 


uri. 
seeding has been done in South Dakota. 


THE DRY GOODS TRADE 


New York, Friday Night, March 27 1936 

Retail trade, save in those sections of the country where 
pre a floods brought business to a complete standstill, 
continued its good showing during the period under review. 
Store sales averaged around 15% above those during the 
same period last year, with the Middle West and Southwest 
registering best results, up to a 20% increase. The loss of 
business in the flood areas seems, however, to necessitate a 
downward revision of estimates of March sales for the 
country as a whole, although department store sales for the 
entire month are still expected to show a gain of about 8% 
over last year. According to a report of the Federal Reserve 
Bank of New York, department store sales in the Metro- 
politan area for the first half of March, ran 11.1% higher 
than for the corresponding period of last year, with New 
York and Brooklyn stores showing a gain of 10.6%. The 
demand for spring apparel and accessories has broadened 
steadily with the arrival of spring-like weather. 

Trading in the wholesale , si goods markets continued 
fairly active. While shipments to the flood areas were halted, 
wholesalers had no difficulty in disposing of the goods other- 
wise. Very few actual cancellations of orders were received 
from stores in the flood areas, the latter in most instances 
demanding merely a postponement of shipments. A number 
of re-orders for Easter merchandise were received in ad- 
dition to replacement orders for goods damaged by floods. 
With wholesalers’ stocks rather depleted, it became increas- 
ingly difficult to obtain immediate delivery. The demand for 
outing flannels was again outstanding. Wholesalers, how- 
ever, were still reluctant to place orders beyond their imme- 
diate requirements, in view of prevailing uncertainties with 
regard to the new tax program. Trading in silk goods was 
fairly active with most interest centered on printed crepes, 
sheers and chiffons. Prices for crepes and sheers showed a 
further stiffening in sympathy with higher raw silk quota- 
tions, without, however, stimulating the demand. The 
gray goods market was moderately active. Continued 
interest existed for goods suitable for printing. Trading in 
rayon yarns was marked by difficulties in delivery, due to 
either flooded roads or flooded plants. The discontinuance 
of operations of many mills in the flood areas is expected to 
leave the market in a stronger statistical position, thus 
making unnecessary usual markdowns of prices due to 
seasonal slowing up in demand. Good demand existed for 
pigmented yarns. 


Domestic Cotton Goods—The gray clouh market con- 
tinued dull. Except for some activity in print cloths for 
industrial purposes, only minor transactions were made in 
coarse yarn cloths, but the total remained negligible. The 
presumably low stocks of both jobbers and retailers have 
hope for an early resumption of more active buying but so 
far transactions have been limited to a few spot orders. 
Mills kept active with unfilled orders but these were rapidly 
dwindling and :ome talk was heard of a possible curtailment. 
although no actuai signs of such a development were evident. 
Prices were fairly steady. The announcement of the Chair- 
man of the House’s subcommittee to the effect that it had 
eliminated any consideration of new process taxes in its re- 
pore was received with skepticism, and both buyers and sellers 
were unwilling vo do any business on those vague assurances. 
Trading in fine goods was more active but was also limited 
to quick deliveries for fill-in purposes. The total quantity, 
however, was fairly large and an acute shortage in spot goods 
became apparent. An active demand prevailed for combed 
and carded piques. Prices held firm with spot goods bring- 
ing slight premiums. Closing prices in print cloths were as 
follows: 39-inch 80’s, 7%c.; 39-inch 72-76’s, 6%%c.; 39-inch 
68-72’s, 6c.; 38 14-inch 64-60’s, 514c.; 38 4-inch 60-48’s, 4 ce. 


Woolen Goods—Trading in men’s wear fabrics continued 
quiet. Some orders for fancy suitings were placed by manu- 
facturers. Plaids and checks continued to be preferred. 
Mills were still active on backlog orders, bu. with many mills 
shut down on account of flood damages, total production 
fellsharply. Business in women’s wear continued very brisk. 
Manufacturers of women’s apparel were reported to be 
unable to fill all orders for delivery before Easter, with the 
disruption in deliveries due co floods resulting in a serious 
handicap. 


Foreign Dry Goods—Business in linen continued rather 
depressed. A growing demand for evening wear, however, 
is expected to make itself felt with the approach of the sum- 
mer, the various crush-resisting processes being a stimulating 
factor. Trading in burlap remained limited to spot require- 
ments. Buyers were unwilling to make future commit- 
ments in view of the production uncertainties after the termi- 
navion of the present control agreement at the end of the 
month. Prices, however, held firm, in line with slightly 
higher Calcutta cables. Domestically lightweights were 
quoted at 3.95¢e., heavies at 5.40c. 
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PUBLIC WORKS ADMINISTRATION 


" Changes in Federal Fund Allotments—The following is the 
text of a statement (Press Release No. 1844) just made 
public by the above named Federal agency: 


Increases in nine loans and grants allotted from the old public works 
Sporopretous for local non-Federal projects were announced to-day by 
Public Works Administrator Harold L. Ickes. 

*” Allotments for the following completed projects have been increased 
because the work has cost more than estimated at the time the original 
loans and grants were made: 

+ Skillman, N. J.—Docket 1211: Grant of $45,000 to the State of New 
30 300 for construction at the State institution in Skillman increased to 

Kaukauna, Wis.—Docket 7204: Grant of $34,500 for a school addition 
increased to $36,500. 
Allotments for the following jects have been increased because con- 
tracts awarded or bids received show that the work will cost more than 


estimated when the original loans and grants were made: 
™ Reading, Pa.—Docket 1216: Grant of $690,000 for water construction 


increased to $708,000 
Loan and grant of $22,000 for water con- 


r Anna, Tex.—Docket 3468: 
struction increased to $24,000. 
m Jackson, Tenn.—Docket 7100: Loan and grant of $156,000 for additions 
to the water and sewer systems increased to y , 
+ Islip, N. Y.—Docket 7255: Loan and grant of $75,000 for a generating 
plant increased to ; 
». Hillsboro, Ter.—Docket 9099: Loan and grant of $28,500 for school con- 
struction increased to $30,100. 
> The following allotments have been increased because the scope of t 
ne has been enlarged or because estimates of cost have been revised: 
arson City, Neo.—Docket 8533: Grant of $21,700 for school construction 

increased to $30,500 to provide for additional class rooms. 

Seward, Alaska—Docket 6279: and nt of $118,000 for an electric 
plant increased to $166,000 because of re d plans increasing the scope 
and cost of the project. 





News Items 


Long First Coupons on Municipal Bonds—The follow- 
ing article was sent to us by Russell Gartley, Secretary- 
Treasurer of A. 8. Huyck & Co., Inc. of Chicago, author of 
“The Legal Transcript, also ““Examination of Municipal 
Bonds,’’ and other articles on various phases of municipal 
financing: oe 
r~In ‘recent months many municipalities, in order to avoid any possibie 
delay in the payment of the first coupon on their new issues of municipal 
bonds because of insufficient funds, especially where the tax levy has already 
been spread, or tax collections have been ow no have made the 
first coupon to cover the period of a year instead of six months, with the 
remainder of the coupons payable semi-annually. Indeed, in Indiana 
where tax collections have been above the average, it is not uncommon to 
find municipal bonds with the first coupon due in 18 months. The investor 
will oftern protest against this long coupon, and if the ar does not 
specify this unusual feature clearly, may cancel his order. 

' $If it can be shown that the delay in the opportunity to reinvest the 
interest has been given consideration in the basis price, the investor is 
usually satisfied. Now, what is the formula used to figure this price 
where the tables of bonds values do not cover the point in question? 

MP An an example, we will consider the basis price on one maturity of an 
actual issue of bonds foceay _pntaring on the market. Vanderburgh 
County, Ind., issued $180,000 bridge bonds which were dated Nov. 15 1935, 
bearing 4% interest, maturing serially, with interest payable May 15 1937, 
and semi-annually thereafter. The maturity of the bond is Nov. 15 1942. 
The price is a 3.00% basis and deliv is being made on Feb. 15 1936. 
The semi-annual table for a bond of this rate and maturity shows the 
price to be approximately 106.0687 and the annual table shows the price 
to be approximately 106.0268, neither of which is corrcet. 

™ The correct figure is 105.975651. In each case $1 per $100 bond would 
be added as accrued interest. 

& The method of procedure in arriving at this price is as follows: 

1. The value as of May 15 1937 (the maturity date of the first coupon) 
is normal and regular in every way. By referring to the bond table we 
find the value for a maturity of five years and six months (May 15 1937 to 
Nov. 15 1942) is 105.035559. At this time (May 15 1937) there is payable 
a coupon of $6 per $100 bond which we shall add, producing a value, in- 
cinding the coupon, of 111.035559. 

2. We then find the present value of 111.035559 figuring true discount 
for semi-annual periods (divide the value by 1 plus the interest at the 
yield rate for the period). In this case with a 3% yield rate and worki 
semi-annually we would divide by 1.015 producing a value of 109.39463 
which would be the flat price as of Nov. 15 1936. 

3. We again divide this result by 1.015 producing a figure of 107.777969. 
This is the flat value as of May 15 1936. 

4. To obtain the odd adjustment for the first three months from delivery 
date of Feb. 15 to coupon date of May 15, we divide by 1 plus interest for 
three months (4 of 0.3) or 1.0075. Theresult is a value of 106.975651 and 
when the accrued interest of $1 is subtracted we will have the value tabulated 
above, namely, 105.975651. 


Minnesota—(overnor Olson Cleared by Supreme Court in 
Suit to Oust Him—Governor Floyd B. Olson was absolved of 
charges of violating the corrupt practices act in his 1934 
campaign for re-election in a decision handed down by the 
Minnesota Supreme Court on March 20 dismissing an ouster 
proceeding brought against nim by 29 voters last fall, accord- 
ing to the Minneapclis “Journal” of March 20, from which 
we quote in part as follows: 


The appeal was taken to the high court after District Judge H. D. 
Dickinson of Minneapolis denied a motion for a new trial following 
decision in favor of Governor Olson on ang. 10. 
rePrincipal pointsfin the decision are vernor Olson did not have a 
financial interest in theJFarmer-LabortAssociation newspaper, the ‘‘Minne- 
sota Leader,’’ because he was afémere dues-paying member of a political 
party; he did not violate the _corrupt,practices law by failing to report the 
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cost of beeps time on the radio, and he did not violate the law 
by omitting to certify the value of space given him in the association news- 
paper favoring his candidacy. 

vidence showed the broadcasting time was furnished by a volunteer 
committee, which notified Governor Olson the periods were available 
for his use, the decision declared. 

The only interest the Governor had in the “Minnesota Leader,” it 
continued, was as a member of the Farmer-Labor aes party for 
several years, during which he paid annual dues of $1.50. This payment 
in no way gives the Chief Executive any financial interest in the publi- 
cation and therefore places no burden upon him to file an affidavit of 
ownership of financial interest in the paper, it said. 


New England States Formulate Program for Future 
Flood Control—We quote in part as follows from a lengthy 
article by Lincoln Barnett, staff correspondent of the New 
York “Herald Tribune,’’ sent in from Hartford, Conn. on 
March 24, dealing with a unified program of flood preven- 
tion to be undertaken by the States of the New England 
group, to prevent a recurrence of the disasters which took 
place recently: 


As the waters of the Connecticut River disappeared slowly from the 
streets of the capital to-day and the people of Hartford returned to normal 
channels of existence for the first time in almost a week, Governor Wilbur L. 
Cross disclosed that legislators of the New England States had joined in a 
program to prevent recurrence of flood disasters next spring. They con- 
template enactment of parallel laws on soil erosion and reforestation. 

Governor Cross made public a tel m from Governor James M . Curley 
of Massachusetts estimating that such work would require $130,000 ,000, of 
which $60,000,000 was intended for the Connecticut River Valley, $40,- 
000,000 for the Merrimack and $30,000,000 for the Blackstone. 

The Governor's message follows: ‘I have this day communicated with 
Senator David I. Walsh at Washington requesting that he arrange a joint 
conference of the members of Congress and both branches from New 
England not later than Tuesday next for the purpose of securing favorable 
approval by President Roosevelt and the War Department for these three 
projects. om what I have been able to ascertain, President Roosevelt is 
thoroughly familiar with the necessity for having this work done, and the 
present flood emphasizes not only the im tive need, but the impossibility 
of any single New England State provid adequate safeguards from flood 
conditions that arise in some other New England State. ence the neces- 
sity for joint action and an expenditure beyond the power of any single 
State to undertake.’’ 

Connecticut Granted $3,000,000 

As the vast job of rehabilitation of the floodswept Connecticut Valley 
moved forward, Governor Cross announced that the State would receive a 
$3,000,000 grant from the Works Progress Administration. He conferred 
Leeeeny at ab ee gg with perry L. Hopkins, chief of the Works 

ogress Administration, and when he returned to the capitol he was 
accompanied by Colonel Lawrence Westbrook, Mr. Hopkins's first assistant. 

To reporters, Colonel Westbrook — that Connecticut's grant 
would come from total funds of $42,000, which the WPA has allocated 
for flood relief throughout the nation. Its expenditure is to be mapereee 
by the State WPA Administrator, Matthew J. Daly, who will distribute the 
money for approved projects. In Hartford relief activity will ess under 
a $500,000 appropriation voted last night by the Board of Aldermen. 

Following his interview with the Governor and the emergency flood 
committee which was organized here over the week-end, Colonel Westbrook 
departed on a hasty inspection tour of the flooded valley. Other WPA 
officials from Washington went on to Spri eld and communities to the 
north and east of Hartford to report on relief needs through the affected 
areas of the New England States. : 

In order to prevent a recurrence of flood disasters next spring, concerted 
action by legislators of the five States of New England has already been 
started with a view to enacting parallel laws on matters of soil erosion and 
reforestation. Governor Cross made public to-day a telegram he had 
receivedjfrom Governor James M. Curley last night estimat 
work would require $130,000,000. Of this sum, $60,000,000 is intended for 
the Connecticut River Valley, $40,000,000 for the Merrimac and $30,- 
000,000 for the Blackstone. 

In the State capital to-night the military and police rule which had 
dominated the city for the last three days relaxed, as the National Guard 
began demobilization, and the 9 p. m. curfew retired to a vary limited area 
encompassing only the still fl ed fringe of the city. 


New York State—Governor Signs Bill Creating 4% Business 
Levy—The 4% emergency tax on unincorporated businesses 
with net incomes of $5,000 or more, which was sed for the 
first time last year, has been signed again by Governor 
Lehman, it was stated in Albany on March 23. The bill, 
introduced by Senator John J. Buckley, New York Demo- 
crat, was but one of 31 measures approved by the Governor 
over the week-end, a majority of which were technical 
changes in the law or local bills. 


Taz Commission Predicts Increase in State Levies—A news 
dispatch from Albany on March 24 had the following to say 
regarding the outcome of the survey made during the past 
year by the State Tax Commission on tax problems: 


The State ‘Tax Commission in its annual a ropers submitted to the Legis- 
lature to-day predicted the need for “‘increa y greater revenues” to carry 
on the social betterment activities of the State and Federal governments 
Takingtagbroad view of tax problems affecting both the Fe 
Statelgovernments, the report said: 

“The present tendency toward the social theory of government will re- 
quire increasingly greater revenue through the coming years, unless and 
until the public unexpectedly determines to have government curtail its 
functions. Even if normalcy is accompanied, in due course, by the elimi- 
nation of the unemployment problem and liquidation of the accumulated 
indebtedness of past years, there is no genuine basis for hope of decreased 
taxation in the approaching decade.”’ 

Noting ‘a conservative upward trend of business in New York State,”’ 
the report added: ‘‘While this improvement is not immediately reflected in 
tax receipts under our present revenue structure, its stimulating effect 
should be readily apparent duringithe current year.”’ 

Dealing with ‘‘multiple taxes’’ andt‘‘inequitable tax burdens,"’ the report 
pointed out that ‘‘New York#Statefghas eight revenue statutes which are 
duplicated by Federal statutes— y,  megreen ncome tax, corparate 
income tax, death or inheritance tax, _ tax, liquor tax, a ions 
tax, tax on transfers of a stocklan x on foreign insurance companies. 

‘There are in excess of 350 State revenue|statutestwhich are in conflict 
with or duplicated by Federal revenue statutes,"’ it added. 
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The Commission reiterated its opposition to constitutional tax limita- 
_ tion and favors an agency in the State government SAVERS DOWNES of inves- 
tigation and review over municipal budgets and general municipal income. 


Senate Kills Budget Cuts of Assembly—The Democratic 
Senate Finance Committee restored more than $14,000,000 
to Governor Lehman’s $308,000,000 budget, reduced by the 
Republican Assembly in order to do away with the one-cent 
a gallon emergency gasoline tax, thus putting back all but 
about $869,000 of the slash by the lower house. The Senate 
committee’s action was expected to provoke a prolonged 
deadlock and possibly an extra session of the Legislature. 
We quote in part as follows from an Albany news report on 


the legislative action: 

Meanwhile, however, the Assembly did get rid of the last of the budget 
bills this afternoon. This bill appropriated $20,000,000 of the $55,000, 
relief bond issue approved at the last election for public works and was 

d with an amendment that kills an $800,000 item for a new cell 
block at Attica prison and turns the money over to highway construction. 
Attempts by Democrats to put back the cell item were eated, as were 
efforts of Erie Republicans to appropriate $1,200,000 of the amount for 


improvements in and about Buffalo. 
n reporting out the amended budget Senator Jeremiah F. Twomey, 
Finance Committee, issued a 


pach oc ge Oi . his acti - Mr. Tw lained that 
e ys ment jus on, . omey exp 

the Democrats were ~ gn BA under “the handicap of redeeming a 

that cannot be made good,”’ as are the Republicans, 

‘*promise ? 


mise 
and heuce could treat the probiem without prejudice. This . 
he added, is the elimination of one cent of the two-cent emergency gasoline 
tax. 


Debt Service Item Restored 


As had been expected, the Senate put back the $11,160,010 debt service 
item, cut out by the Assembly, as well as the $1,220,201 for State aid to 
schools cut by the lower House. Most of the slashes receiving Senate 
approval concerned appropriations for maintenance, travel expenses 
and operations and were fairly equally distributed amo t various 
departments. In making these cuts, Mr. Twomey warned, the Senate was 
fearful that the amounts now appropriated are not sufficient, but has 
received a promise from department heads that they will do their best on 
the money they have. 

Little sympathy, however, was shown the Finance Committee by 
Senator George . Fearon, minority leader, who branded the action 
Be | political,’’ and said it would put the State to “‘no end of useless 
expenditure.’’ 

‘‘At the time,”’ said Mr. Fearon, ‘‘when the Assembly sent the budget 
bills hack to the Senate with its own amendments, the 
ible—course would have peen to appoint a conference committee repre- 
senting both houses in an attempt to iron out the differences which had arisen 
and find some substitute mutually agreeable to make up the loss of revenue 
resulting from elimination of some $15,000,000 of tax money (the 
estimated revenue from the one-cent gas tax not passed by the Assembly)."’ 
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Bond Proposals and Negotiations 
ALABAMA 


FLORENCE, Ala.—BONDED DEBT REFINANCING CONTEM- 

PLATED—dAn Associated Press dispatch from the above city to the Bir- 
am ‘‘Age-Herald’’ of March 21, and the following to say: 

‘The opening bid of bondholders to refinance Florence’s bonded debt has 

been rejected by the Board of City Commissioners but new plans are under 


way. 

“The original offer of the bondholders was turned down, according to 
Mayor Lee Glenn, because the plan contemplated an excessive figure for 
revenue estimates, and because its estimate that outstanding bonds could 
be purchased at 40 to 87 cents on the dollar was purely speculative. 

The bondholders, at a conference with Mayor Glenn and other city 
officials at pry yn estimated that the city’s bonded debt was $2,368,- 
000 exclusive of $290,000 debt on the municipal waterworks, and delinquent 
interest totaling $335,000. 

‘The refinancing program suggested by the bondholders called for a new 
$2,000,000 issue bearing 2% interest the first 10 years; 3% interest during 
the second 10 years, and 4% interest for the third 10 years, with the surplus 
over interest each year used for creation of a sinking fund to retire bonds. 

“They estimated that the new bonds could be purchased during the first 
few years at approximately 40 cents on a dollar, Glenn said, with the price 
gradually increasing as the interest rate increased, until the sale price would 
reach 89 cents on the dollar during the 29th year.’ 


MOBILE, Ala.—VOTERS APPROVE FUNDING PLAN—The voters at 
an election held recently approved a plan authorizing the city to fund 
$2,324,782 floating indebtedness into 30-year bonds, Natt T. Wagner, 
chairman of the Mobile bondholders’ committee, asserts. 

Under the plan, the funded debt will bear interest from 2% for the first 
five years to 5% for the last 15. 

The floating debt includes: $995,000 certificates of indebtedness, now 
bearing 6%; $630,000 warrants, now bearing 54%; $400,000 warrants, 
now bearing 5%; $78,500 bank loans, now at 5%, and $221,282 bank loans 


now bearing 6%. 


MONTGOMERY, Ala.—COURT VALIDATES CITY’S NEW BONDS — 
Ly “+7 Pee report is taken from the Montgomery ‘‘Advertiser’’ of 
Marc : 

“City of Montgomery bonds totaling $1,296,000, authorized by the 
voters at a special election on Dec. 9, last, were validated and confirmed 
yesterday by a decree of the Circuit Court, equity division, Judge Walter 
B. Jones presiding. All the proceedings taken for the issuance of the bonds 
were approved by the court as complying with the requirements of the 
Constitution and laws of Alabama. 

“The proceeds from the sale of the bonds will be used to fund a like 
amount of outstanding certificates of indebtedness of the city. These cer- 
tificates will be surrendered and canceled simultaneously with the issuance 
of the funding bonds.”’ 

MORGAN COUNTY (P. O. Decatur), Ala.—-BONDS SOLD—An issue 


of $127,000 4% school building bonds has been sold to the Federal Govern- 
ment. Denom. $1,000. Due in 20 years; subject to redemption at any 


time. 
ARIZONA 


ARIZONA, State of —-WARRANTS CALLED—The State Treasurer is 
reported to have called for payment at his office on March 12, on which 
date yer ceased, State general fund warrants registered on or before 
Dec. 3 5. 


COCHISE COUNTY SCHOOL DISTRICT 








San 


NO. 18 (P. O. 


Simon), Ariz.—MATURITY—The $7,509 5% semi-ann. school bonds 
purchased by Refsnes, Ely, Beck & Co. of Phoenix, at a price of 100.10, as 
noted poo in these columns—V. 142, p. 1678—are due from Feb. 1 
1937 to 1941. 
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Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —APRIL 1 BOND INTEREST PAYMENTS TO 
BE MET—Preparation of $1,939,550.15 warrants to meet bond interest 
due A 1, was begun on 19 by State Treasurer. Pa nts include 
$207,772.50 on Confederate pension bonds, $1,451,905 on > Ly A highway 
Sisto oink 28 rides Gout.” Faas te ‘Stone W's Sas 

,622.50 o ass nd. or nt or- 
warded to the Chase National Bank, State fiscal oaueb. 


SEBASTIAN COUNTY (P. O. Fort Smith), Ark.—BOND SALE 
DETAILS—In connection with the sale of the $369 000 4% semi-ann. 
Fort Smith District court house and jail bonds at par, of which $135,000 
were purchased by the Merchants National Bank, and the First National 
Bank, both of Fort Smith, jointly, and the remaining $134,000 of which 
were purchased by the Public Works Administration, as reported in detail 
recently—V. 142, p. 816—it is stated by the County Clerk that the bonds 
mature as follows: $5, , 1937 to 1939; $6,000, 1940 to 1943; i . 
1944 to 1947; $8,000, 1948 to 1950; $9,000, 1951 and 1952: $10,000, 1953 to 
1955; $11,000, 1956 and 1957; $12,000, 1958 and 1959; $13,000, 1960 and 
1961; $14,000, 1962 and 1963, and $15,000 in 1964 and 1965. 

It is also reported by the County Clerk that the bonds taken by the PWA 
were later sold to the First National Bank of Fort Smith, on the same 
basis as the above purchase. 


CALIFORNIA 


BURNS VALLEY SCHOOL DISTRICT (P. O. Lakeport) Calif.— 
BOND SALE—It is stated by W. M. Patterson, Clerk of Lake County. 
that the county has purchased at par a $16,500 issue of 4% semi-ann. school 
bonds that was offered for sale without success on Oct. 15. 


CALIFORNIA, State of—WARRANT SALE AUTHORIZED—The 
immediate sale of $2,400,000 in stered State warrants was authorized 
by Governor Merriam on March 25 to meet April relief needs, accordin 
to a San Francisco press dispatch. The Governor is reported to have sai 
that State authorities were gp RA. necessary relief funds without 
calling a 8 al session of the slature. After the sale of the said 
warrants there will be left from the $24,000,000 unemployment relief 
appropriation of the 1935 Legislature ~y | $1,200,000 for the remainder of 
the present fiscal year, ending on June 30. 


CALIFORNIA, State of—WARRANT SALE DETAILS—lIe is now 
reported by aako L. Riley, State Comptroller, that $826,968.57 relief 
warrants, not ¢ ,000, as we had previously reported—V. 142, p. 2026— 
were sold on March 14, to the two banks at 4%, plus a premium of $1,033. 
S730 aoe Sr oo the Capial National Sank of Sacraments wt tno essen 

, F e Cap ational Bank of Sacramento, and th 
$400,000 to the Bankamerica Co. of San Francisco. i at 
DECOTO SANITARY DISTRICT (P. O. Decoto), Calif.—BOND 


ELECTION—An election is to be heid on April 7 for the purpose of voti 
on a proposal to issue $50,000 sanitary system bonds. . - 


LOS ANGELES COUNTY (P. O. Los A les), Calif.—BOND 
SALE—The $7,300 issue of Ranchito School Dictricn bonds ——-  onys 











on March 23—V. 142, p. 2026—~-was awarded to Redfield Royce & Co. of 
Los Angeles, as 4s, paying a Pa of $21, equal to 100.28, a basis of 
about 3.91%. Dated March 1 1936. Dueon March 1 as follows: $2,000, 


1938 to 1940, and $1,300 in 1941. 


STOCKTON, Calif.—BONDS DEFEATED—It is reported by the Cit 
Clerk that at the election held on Feb. 18, the voters defeated the proposal 
to issue $50,000 in fire department bonds. 


STOCKTON, Calif.—-BOND SALE—The $110,000 sewer and sewage 
disposal plant bonds offered on March 25—V. 142, p. 2027—were Amt 
to the Stockton Savi & Bank of Stockton. The bank offered a 
premium of $66, equal to 100.06, provided that bonds maturing in 1937 
and 1938 bear interest at 5%, and the remainder of the issue, ru 
from 1939 to 1947 bear 2% interest. The Harris Trust & Savings B 
of Los Angeles was the next best bidder, offering a premium of $583 for 


2% % bonds. 
COLORADO 


BOONE SCHOOL DISTRICT (P. O. Boone), Colo.—MATURITY— 
In connection with the sale of the $34,000 3% % semi-ann. school bonds to 
Sullivan & Co. of Denver, no in these columns—V. 142, p. 993—the 
Superintendent of Schools states that the bonds mature on March 1 as 
follows: $2,000, 1937 to 1943, and $2,500, 1944 to 1951. 


ENGLEWOOD, Colo.—BONDS CALLED—Various special improve- 
ment district bonds are being called for payment, interest to cease on 
March 31, according to report. 


MONTROSE, Colo.—BOND OFFERING—lIt is stated by Ada Moore, 
City Clerk, that she will receive sealed bids until 10 a. m. on April 1 (to be 
opened at 7:30 p. m. on April 2), for the purchase of a $30,000 issue of city 
hall bonds. Denom. $1,000. ated June 1 1936. Due $2,000 from 1937 
to 1951, incl. Interest payable semi-annually. 

or esi supplements the notice of sale given here recently—V. 142, 
D. ; 


WELD COUNTY SCHOOL DISTRICT NO. 76 (P. O. Greeley) 
Colo.— BONDS CALLED—The County Treasurer is reported to have 
called for payment at the office of Bosworth, Chanute, Loughridge & Co. of 
Denver, the following 6% bonds: 
$17,000 funding bonds, numbered 1 to 17. Denom. $1,000. 

8,000 building bonds, numbered 1 to 16. Denom. $500. 

Dated March 1 1921. Due on March 1 1951. 


CONNECTICUT 


DANBURY, Conn.—BOND SALE—The $315,000 series B_ coupon 
registerable as to principal only, corporate construction water bonds offered 
on March 20—V. 162. P- 1861—-were awarded to Halsey, Stuart & Co., of 
New York and the R. F. ‘pie Co., of Waterbury, on a bid of 101.455 for 
38, a basis of about 2.89%. he First Boston Corp.; Phelps, Fenn & Co., 
of New York, and the City National Bank & Trust Co. of Danbury, were 
second high with a bid of 100.68 for 3s. Dated April 1 1936. Due April 1 
as follows: $10,000 from 1938 to 1968, incl.; and $5,000 in 1969. 


STAMFORD, Conn.—NOTE SALE—-$500.000 city tax anticipation 
temporary loan notes offered on March 24—V. 142 v.. 2027 —were awarded 
to G. M.-P. Murphy & Co. and the Bank of the nhattan Co., both of 
New York, on a .57% discount basis, plus $7 premium, Dated March 24 
1936. Due March 24 1937. Halsey, Stuart & Co. of New York bid .65% 
discount plus $22 premium, and Leavitt & Co. of New York .69% plus 
$11 premium. 
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STAMFORD, Conn.—NOTE SALE—Th $400 tax anticipation 
poses cxnared by the town on March 25—V. 132, Dp. ih ed to 
7: 57 & Co. % of O30 and nent oe % ref lus a press 65 ot i, 
New York bid 0.60%, plus $18. ren gg® <r Saath gee § “y 


TORRINGTON, Conn.—NOTES VOTED—At an election held on 
March 21 the voters approved an issue of $150,000 notes for street improve- 
a pe a purposes. Of the votes cast, 254 were in favor of the issue 





WEST HAVEN, Semn--DOND, [SSU5 , RECOMMENDED, Ts 
recommen e oO : 

mat hg a Bint for ane payment bof an issue of like amount 

serially on 

April 1 from 1937 to 1951, inclusive. i er tat fis 


DELAWARE 


SEAFORD, Del.—BONDS VOTED—At a recent election the voters 
aonrever & proposition to issue $100.000 municipal electric light plant 
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FLORIDA 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Pensacola), Fla.—-BOND OFFERING—The County Board of 
Public Instruction will receive bids until 10 a.m. April 17, for the purchase 
of $9, 4% coupon eral obligation bonds. Denom. $500. Dated 
‘Dec. 1 1935. Princi and semi-annaul interest (June 1 and Dec. 1) 


payetne at the County Treasurer's office. Due $500 yearly on Dec. 1 from 
1937 to 1955. 


FLORIDA, State of —DEBT REPORT —The following information was 
— iS by ‘Baynard Brothers Realty & Insurance Co., Inc. of St. Peters- 
urg, Fla.:« 
Recapitulation of the Public Funded Debt of Florida (Dec. 31 1934) 
Original Principal Principal 

Amount of Outstanding Outstanding 

Current Issues Dec. 31 1933 June 30 1934 
Road and bridge bonds_ _$174,917,812.86 $148,536,642.44 $147 ,632,666.80 
General county bonds... 12,282,080.56 8,013,968 .56 7,894,018.56 








School bonds. ________- 69 ,123 415.64 55,900,030.31 54.877 ,512.83 
Munici ee 318,961,913.31 233,925,244.35 229,838,182.25 
Special district bonds__. 57,144,242.01 45,624,620.73 45 ,069 146.45 
ROS BEGG wos case $632,429 464.38 $492,000,506.39 $485,311,526.89 
Principal Principal Interest 
Outstanding in Default in Default 
Dec. 31 1934 Dec. 31 1934 Dec. 31 1934 


Road and bridge bonds - -$145,396,043.47 $4,667,000.00 $4,698,295.00 





General county bonds-_. 331,918.56 552,074.00 514,615.81 
School bonds. ______-_. 54,287 185.93 3,579 852.05 2.366 621.77 
Municipal bonds____-. 227,657,457.52 37,989,569.40 23,259,892.55 
Special district bonds_.. 44,664,782.00 6,642 ,935.00 9 339 669.35 

Grand total._._._..... $479,.337.387.48 $53,.431,430.45 $40,179,094.48 


This compilation of the public debt of the t units of Florida has 
been prepared under the direction of Hon. Bryan illis, State Auditor, 
and with the financial assistance of the Federal Emergency Relief Ad- 
misistration. This work has been made possible by the active interest of 
Governor Dave Sholtz in placing before the Legislature and the public 
complete and accurate information on the vital problems of the State. 


FLORIDA, State of —REPORT ON BOND SITUATION—tThe following 
statement has just been received from A. B. Morrison & Co., Inc. of Miami: 

‘‘We have been asked repeatedly lately as to whether we believe that 
the Florida situation is growing better or worse. This question has been 
asked by investors who are less impressed by external appearances, crowds, 
activity, &c. (incidental to an influx of tourists); than by those funda- 
mentals which in the final analysis determine the worth of bonds. Their 
doubt as to any betterment arises largely from their rather painful ex- 
periences with legal measures in seeking to enforce payment. The slowness 
with which collections have been made, and the heavy legal fees (in many 
cases out of all proportion to the sums realized) have tended to the feeling 
that matters are growing worse, instead of better. 

‘‘Itis our opinion, based on long experience in Florida situations, and our 
intimate knowledge of them, that on the whole, conditions are decidely 
improved. In many cases the suits mentioned have been brought looking 
only at the legal enforceability of the contract and disregarding the economic 
side. Where the debt is excessive and the tax oy to meet it confiscatory , 
property simply cannot and will not pay, and bringing suit has only ag- 
gravated an already bad situation. On the other hand, in those cases where 
refunding has been started on a basis of ability to pay, slow though steady 
pe ress is being made. One by one legal difficulties surrounding re- 
undings are being cleared up. The winter season just closing has brought 
unprecedented numbers of trouists to the State and the money spent is 
naturally reflected in better conditions in various communities. ut to 
our mind the most significant fact is the general desire on the part of citizens 
and officials to get the house in order, eure ey and financially speaking. 

‘‘With the low returns obtainable from municipal bonds in most States, 
investors have taken a renewed interest in buying into various Florida 
municipalities. The extraordinary bargains which were possible a year ago 
no longer exist. There are still plenty of situations, however, where an 
investor can obtain a return far greater than from bonds from other States, 
and with absolute confidence, as far as can be seen, of continued prompt 
payment of principal and interest.’’ 


FORT LAUDERDALE, Fla.—BONDS AUTHORIZED—The City 
Commission is said to have authorized recently the issuance of $89,000 in 
sewer construction bonds. (A loan of $75,000 has been approved by the 
Public Works Administration.) 


HOLLYWOOD, Fla.—-BONDS AUTHORIZED—The City Commission 
is said to have passed an ordinance recently, providing for the issuance of 
$23,000 in sanitary sewerage system bonds. 


ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Orlando), Fla.—BONDS SOLD—On March 16 $107,000 bonds of special 
tax school districts of the county were disposed of, the U. 8S. government 
taking $98,000 and the Florida Bank of Orlando, the remaining $9,000. 
The price was par plus accrued interest, for 4s. The bonds included 
$23 ,000 of the Apopka District, $36,000 of the Winter Park district, $27,000 
of the Pine Castle District and $21,000 of the Lockhart Dsirtict. 
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MIAMI, Fla.—ARRANGEMENTS UNDER WAY FOR JULY 1 
INTEREST PAYMENTS—The following report is taken from a Miami 
news item to the ‘‘Wall Street Journal’’ of March 20: 
we {= gy to —— any hag yA oo as to whether this city will nee 

terest payments, y Commission will make arrangemen 
with bankers to care for the mid-year requirements. 
The Commission voted to pay the refun interest, and has authorized 
an agreement to be made with Chemical B & Trust Co. under which 
Finance A. E. Fuller 


Director of will make deposits in a special fund solely 
i iede aieend 
“Fun dy on hand will be set aside, thus removing them from the 


bility of court action by anyone who might seek to restrain the cit 
Paying the refunding interest. In addition the Finance Director 
authorized to make additional deposits into the special fund from time to 
time as the money is collected. 
“The city also will instruct Chemical Bank to deliver bonds held for the 
me the city, totaling $316,000, subject to the instructions of the City 
on 


mm : 
“In the meantime, the city is considering the advisability of floating a 
loan of $600,000 against delinquent tax certificates to balance the current 

City officials assert that several banks have evinced an interest 


= ie prempeeaite loan.”” 
GEORGIA 


DUBLIN, Ga.—BOND SALE—An $18,000 issue of 4% semi-ann. school 
be get = reported to have been purchased by the Robinson-Humphrey Co. 


HALL COUNTY (P. O. Gainesville) Ga.—BONDS VOTED—aAt the 
election held on March 17—V. 142, p. 1679—the voters approved the 
issuance of the $75,000 in 4% court house bonds by a wide according 
to report. The bonds are dated April 15 1936, and mature on April 15 as 
follows: $5,000 in 1937, and $10,000, 1938 to 1944 incl. 

OCONEE SCHOOL DISTRICT (P. O. Oconee), Ga.—-BONDS TO 
BE SOLD TO PWA—lIt is stated by the Secretary of the Board of Education 
that $15,000 school bonds will be purchased by the Public Works Ad- 


ministration. 
IDAHO 


BONNERS FERRY, Ida.—BOND SALE—The $27,000 issue of coupon 
refunding bonds offered for sale on March 21—V. 142, p. 1861—was pur- 
chased by Payne-Rice & Co. of Spokane, at par, acco to the Village 
Clerk. No other bid was received. 


DAYTON, Ida.—BOND OFFERING—Sealed bids will be received until 
April 13, by Lioyd S. Price, Village Clerk, for the purchase of a $25,000 issue 
of 6% -annual water supply bonds. Dated July 1 1936. ue in 1956. 
These bonds were approved by the voters at an election held on March 14. 


ILLINOIS 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—-WARRANT OFFERING—Sealed bids addressed to the Secretary of 
the Board of Commissioners will be received until 10 a. m. on March 30 
for the purchase of $100,000 tax anticipation warrants. Rate of interest 
to be named by the bidder. 

NO. 


COOK COUNTY SCHOOL DISTRICT 216, Ill.—BONDS 
OFFERED TO INVESTORS—The H. C. Speer & Sons Co., of Chicago, are 
offering to investors at — to yield from 2% % to 3.70%, the $310,000 
4% coupon school bonds recently purchased by them. nom. $1,000 
Dated Feb. 1 1936. Principal and semi-annual interest (June 1 and . 1) 
Due Feb. 1 1951; redeem- — 


awe at the First National Bank of Chicago. 

Ty at option of district $25,000 yearly from 1940 to 1950, and $35,000, 
4 Financial Condition 

Actual value taxable property, estimated —.-...............- $168,608 ,100 

Assessed valuation (1934) for taxation...............---... 62,585,265 

O UR CONE GOR. ous aa a & BO cddbcas scchontdstdeadedad 310, 


Other indebtedness None 
* Bonded debt is only $5.63 per capita—\% of 1% of assessed valuation. 


DECATUR HIGH SCHOOL DISTRICT, Ill.—BOND SALE—Two 
issues of 3% school bonds, agsrogating $175,000 were sold in February 
to alocal bank. They mature as follows: 
$120,000 bonds due Dec. 2 as follows: $9,000 from 1938 to 1947, incl. and 

$10,000 from 1948 to 1950, inclusive. 

55,000 bonds due Dec. 2 as follows: $4, from 1938 to 1947, incl. and 

$5,000 from 1948 to 1950, inclusive. 


ELGIN, Ill.—BOND SALE—The $100,000 water revenue bonds offered 
on March 26 were awarded to C. W. McNear & Co. of Chicago as 3s at 
a price of 100.101, a basis of about 2.99%. Dated Jan. 2 1936 and due 
Jan. 2 as follows: $4,000, 1939 to 1943 incl.; $5,000, 1944 to 1949 incl.; 
$6,000, 1950 to 1956 incl., and $8,000 in 1957. 


GALVA, Ill.—BOND ISSUE DETAILS—As Rroviensy noted in these 

columns—V. 142, p. 2028—Barcus, Kindred & Co. of Chicago have pur- 

chased $23,500 3% % water reveneue bonds and agreed to take up an issue 

of $48,000 334 % funding bonds. The two issues will mature as follows: 

$23.500 bonds due July 1 as foliows: $1,500 in 1937 and $2,000 from 1938 
to 1948, inclusive. 

48,000 bonds due Sept. 1 as follows: $3,000 from 1939 to 1946, incl. and 

$4,000 from 1947 to 1952, inclusive. 


LYONS TOWNSHIP HIGH SCHOOL DISTRICT NO. 204 (P. O. 
LaGrange), Ill.—-BOND OFFERING—G. W. Willett, Secretary of the 
Board of Education, will receive sealed bids until 7:30 p. m. on April 15, 
for the purchase of $45,000 school bonds. Dated a 11936. Due $5,000 
on Nov. 1 from 1941 to 1949, incl. A certified check for $1,000 must 
accompany each bid. The approving opinion of Chapman & Cutler of 
Chicago will be furnished the successful bidder. 


PUTNAM TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Pinckney), 
lll.—BONDS NOT SOLD—No bids were obtained at the offering on March 
23 of $25,000 not to exceed 4% interest school bonds—V. 142, p. 2031. 
Dated Nov. 1 1935 and due serialiy on May 1 from 1937 to 1961, incl. 


RUSHVILLE, Ill.—ARRANGES BOND SALE—H. F. Pelton, City 
Clerk , states that arrangements have been made for the sale of $65,000 bonds 


INDIANA 


EVANSVILLE, Ind.—BONDS PUBLICLY OFFERED—An offering of 
$213,000 4% general obligation bonds is being made by Robinson & Co., 
Inc., and A. S. Huyck & Co., Inc., both of Chicago. The bonds mature 
Jan. 1 1941 to 1955, incl., and are priced to yield 2.15 to 3.20%. They 
are issued to provide funds for the city’s share of park improvements and 
the building of a city garage and are legal investment for savings banks and 
ee in New York, Massachusetts and Connecticut, according to 
the ers. 


EVANSVILLE, Ind.—OTHER BIDS—The $425,000 4% improvement 
bonds recently awarded to Marcus R. Warrender of Indianapolis at par 
plus a premium of $32,355, equal to 107.613, a basis of about 3.23%, as 
previously reported in these columns, were also bid for as follows: 


Bidder— Premium 
National Clty BOGE, MBVOMNGVEEO. << ceca ccctokieipsbiiccséccccé $31,223.00 
Bis ree Ge Ges Bien dae 6 bee rdevecdewdbdelensecbteh Sebsbs 27,455.00 
CF, ae, ee OP Css Bs we ds deb cdi cebbdsacebbuedebune 26,975.00 
ee Bee Be GG b bod Gide denned Weeds sédesbednutank 26,307.00 
SeasongooG & Mayer... -... ~ - « - -nceewecnncnccccsccccsccccce 17,431.85 
Walter. Woody & Heilmerdinger . . <<. cc ccc cece ccccccscecs 17,340.00 
Bi TERE EE kc dine abecands tcctndddecestienéatdadnin 101.00 


GEORGETOWN CIVIL TOWNSHIP, Floyd County, Ind.—BOND 
OFFERING—Virgel Summers, Trustee, will receive sealed bids until 10 
a.m.on April 10 for the purchase of $10,800 not to exceed 414 % interest 
school crniaing Seeds. Dated April 10 1936. Denom. $360. Due one bond 
each six months from July 1 1937 to Jan. 1 1952 incl. Rate of interest to 
be expressed in a multiple of 4 of 1%. Interest payable J. & J. 


HOWARD COUNTY (P. O. Kokomo), Ind.—-BOND OFFERING— 
Raymon Gilbert, County Auditor,-will receive sealed bids until 10 a. m. 
on April 3 for the purchase of $353 ,000 4% court house construction bonds. 
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Dated 1 1936. Denom. O10 ot ue $9,000 June 15 and Af G00 
Deo. 15 trom 1837 0 L9G inc. and iy oon | June 18 and $7000 Dye. . 
Principal and interest (J. payable at — Coun » Wuidearer 's 


office. A certified check fon 8% of ‘of the ae Saas bid for, pavelie to the andar 
of the Boar Co must accompany each proposal. 
Spmroving opinion of competent ol aan counsel will be furnished the successful 


DEBT RESTRICTION BILL 


INDIANA, State of—MUNICIPAL 
to us on 


DEFEA TED—The following self-explanatory letter was sent 
March 24 by Norman W. Gordon, Secretary of the Senate: 

“This acknowledge receipt of your yy ey bearing date of 
March 21 in — you ask for information in we ke a measure intro- 
duced in the al session of the 79th Indiana eral Assembly, which 
would prohibit all governmental units from going in debt for any purpose 

or in any manner 

as find) in a position where I am unable to furnish any information 

relative to the matter in question for the reason that the special session of 
the Legislature mentioned above confined itself strictly to measures dealing 
only with social security. 

“In this session there were just four bills that were passed. These bills 
were the Appropriation Bill and three others known as social security bills 
and identified as the Public Health Bill, Social Welfare Bill and the Un- 
employment Compensation Bill.” 


JACKSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Mount Ayr), 
Ind.—PRICE PAID—The $16,500 4% 4 bonds recently awarded to Marcus 
R. Warrender of or were so d at par plus a premium of $661.50 
equal to 104.009, a basis of about 3.91%. Due semi-annually on June 15 
and Dec. 15 from 1937 to 1950 incl, 


JACKSON TOWNSHIP SCHOOL TOWNSHIP (P_O Mount Ayr), 
Ind —BOND OFFERING—Sealed bids addressed to Lee Morrison, frustee. 
will be pes until 10 a. m. on April 11 for the 9 Durchase of $20, 500 not to 
exceed 5% interest school bonds. Dated April 10 1936. Denom. 500. Due 
or: July 1 1937; $1,000, Jan. 1 and July 1 1938 to 1046 tn $1 000, 


and $500, July l 1947. 
MARION COUNTY (P. O. ms a omy ~ -—BOND SALE— 
f) advancement fund 


The $840,000 series A of 1936 (township Fae... 

bonds offered on March 26—V. 142, p. 1862—were cena to the Harris 
Trust & Savings Bank of Chicago and the Mercantile-Commerce Bank 
& Trust Co. of St. Louis as oe at par plus a premium of $4,511, 5 to 
100.537, a basis of about 1.93%. Dated April 10 1936 and due 2,000 

on June 1 and Dec. 1 from 1937 to 1946 inclusive. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
CALL—AII of the Culver Union Hospital 4% bonds dated Dec. 15 1927 and 
maturing after June 15 1936 have been called for payment at par on June 15 

936, after which date interest will cease to accrue. Bonds and coupons 
be redeemed at the County Treasurer's office. 


™ MUNCIE, Ind.—BOND OFFERING—Hubert L. Parkinson, 
Controller, will receive sealed bids until 10 a. m. on April 10 for the pur 
of $305,000 not to exceed 4% interest bonds, divided as follows: 
$180,000 — River Interceptor bonds. Denom. $1, 000. Due 5,000 on 
June 15 and Dec. 15 from 1942 to ee incl 
15 1942, and $5,000, 


125,000 rest wide bonds. Due $5,000, 

‘ ne 15 and is. 15 from 1943 to 1984 ia 

Each me... > will be dated April 1 1935. sex: $1, 500. Interest payable 
J. & D. 15. All of the bonds of each issue must bear the same interest rate, 
expressed in a multiple of 4% of 1% i e for both issues must be 
accompanied by two cert. checks o $5 000 rag tee oy Be wy of 
Matson, — McCord & Clifford rs) yee eeaine be furn the 
successful b idder. Conditional bids will not be considered. The oe will 
be ied to the purchaser at the City Treasurer's office within 12 days 
following the award. 

OTTER CREEK SCHOOL TOWNSHIP (P. O. North Terre Haute), 
Ind.—BOND one ae $4,307.16 ju ent funding bonds offered on 
March 25—V. 142, 2028—were aw ed to Marcus R. Warrender of 
Indianapolis as 3\%s a par plus a premium of $18, equal to 100.417, a basis 
of about 2.19%. Dated April 1 1936 and due Dec. 31 1939. 


TERRE HAUTE, Ind.—BOND ey en $7,000 coupon fire truck 
bonds offered on March 25—V. 142, 1862—were awarded to Bartlett, 
Knight & Co. of Chicago as 3s at par AX a a premium of $15, equal to 100.21, 
a basis of about 2.93 Dated March 30 1936 and due Dec. 30 1939. 


Other bids were as follows: 
B — 


Marcus Warrender, Indianapolis--..-.....-...-----. 3K%% $36.00 
A Ue, Masa: & Co., CMORNO. 20ccccisddnnchcunccue 3% % 19.00 

TERRE HAUTE, Ind.— WARRANT SALE—-An issue of $75,000 2% A 
time warrants matur June 30 1936, was sold recently to Marcus R. 
Warrender of Indianapo is for a $15 premium. The Indianapolis Bond & 
Share Corp. offered to take the notes on a 3% interest basis plus a $13 


premium. 
IOWA 


ALLAMAKEE COUNTY (P. O. Waukon), lowa—BOND SALE—The 
issue of Ree tt 000 primary road refundi bonds offered ys March 25— 
Vv. 142, 1679—was awarded the Cent National Bank & Trust Co. of 
Des Moines and Vieth, Duncan, Worley & Wood of Davenport at 1%% 
for a premium of $1,151, equal to 100.291, a basis of about 1.68%. Dated 
May 11936. Due $50, 000 yearly from 1937 to 1943, and $46,000 in 1944. 


APPANOOSE COUNTY (P. O. Centerville), lowa—BOND CALL— 
W. B. Houghs, County Treasurer, announces that the bal tataes primary 
road bonds will be called for retirement as of May 1 next 


City 
chase 


Amount Dated Numbered Interest Rate 
$183,000 Sept. 1 1930 711-893 415 % 
40,000 May 1 1931 894-933 4G 


APPANOOSE COUNTY (P. O. Centerville) lowa—BOND SALE— 
The $223.000 issue of primary road refunding bonds offered for sale = 
March 20—V nee p. 1862—was awarded to Halsey, Stuart & Co. 
Chicago, as 138, pa a premium of $601, equal to 100.269, a basis or 
about 1.68% ated May 1 1936. Due from 1937 to 1944 incl. 


BREMER COUNTY (P. O. Waverly), lowa—BOND SALE—The issue 

3 $131,000 prim P yen refunding bonds offered on March 26—V. 142, 

. 1680-——was awarded to the lowa-Des Moines National Bank & Trust Co. 

vf Des Moines, the Harris Trust & Savings Bank of Chicago and the White- 

hg 7, s Corp. of Daven apes at 134 % interest for a enn of $301, equal 

100. 229, a basis of about 1.70%. The Central tional Bank & Trust 

So. of Des Moines and Vieth, Juncan Worley & Wood of Davenport 

offered to pay a $300 premium for 1 4s. Dated May 11936. Due $17,000 
from 1937 to 1943 and $12,000 in 1944. 


CHEROKEE COUNTY (P. O. Cherokee), lowa— WARRANT FUND- 
ING—tThe Board of Supervisors is report ‘to have made arrangements 
with the White-Phillips Co. of Davenport, for the funding of $15,000 poor 
fund and $5,000 court and fund warrants, as of April 1. 


CHICKASAW COUNTY (P. O. New Hampton), lowa—BOND SALE 
ae $8,000 primary road refunding bonds offered on March 24—V. 142, 

. 1680—were awarded to Vieth, Duncan, Worley & Wood of Davenport. 
4 a bid of par for 1%% bo bonds. Due $4,000 in 1937 and 1938. The 
lowa-Des Moines National Bank & Trust Co. of Des Moines offered a $23 
premium for 1%s, and Halsey, Stuart & Co. of Chicago offered a $24 
premium for 1%s. 

CLAY COUNTY (P. O. Spencer), lowa—BOND SALE—The os 000 
primary road refunding bonds offered on March 20—V. 142 1680— 
were awarded to Vieth, Duncan, Worley & Wood of Daven = 4 ‘and the 
Central National Bank of Des Moines, as 1%s for a premium of $701, 
equal to 100.389, a basis of about 1.65%. Halsey, Stuart & Co. of Chicago, 
were second high bidders. Dated May 1 1936. Due $25,000 yearly 
from 1937 to 1943; and $5,000 1944. 


CLAYTON COUNTY (P. O. Elkader), lowa—BOND SALE—The 
$493,000 primary road refunding bonds offered on March 25—V. 142, p. 
2028—were awarded to Halsey, Stuart & Co., of ewe d as 1%s, for a 
premium of $2,001, equal to 100.406, a basis of about 1.65 %. Dated May 1 
1936. Due ne follows: $65,000, 1937 to 1941; $60,000, 1942 and 1943; and 
$48,000 in 1944. 

CLIMBING HILL CONSOR EA LED INDEPENDENT SCHOOL 
DISTRICT (P. Climbing Hill), lowa—BOND SALE Onto — 
The $13,000 issue of ecules bonds that was sold recently as 3748. 
reported in these columns— 142, p. 1862—was purchased by ioth, 
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Duncan Worley & Wood of Daven rt, a premium of $150, equal 
to 101.153. Coupon bonds dated Jan’ 1 11986. "Deneus. $1,000. “Due 
from 1938 to 1945. Dees saa aaoaiae 3 


CLINTON COUNTY he oO. lag en 155% primary 
G. Bockel, Deunt announces that pom 000 oie. 
road bonds, da ~ 1 1930, comprised of $50 -n 
from 1601 to 3680. ll be called for a nedvedh yy: as of Me May 1 


oes WARE COUNTY (P. O. Manchester), lowa—BOND CALL— 
A. Clark, County Treasurer, will call the following described primary 
ae bonds for retirement as of May 1 next: 


Amount Dated Numbered Inierest Rate 
“ae Ime ria 

‘ Vv ~103: 
295.000 May 1 1931 1056-1350 


DES MOINES COUNTY (P. O. ouctiogsen) lowa—BOND SALE— 
The $10,000 issue of primary road refundi ng bonds offered for sale on 
i 25—V .142, p. ae purchased by i, eacee snail’ te 
ood, o avenport, as pa remium o 

100.29, a basis of about 1.40%. ‘Dus $2 600 fe from 1937 to 1941 ind 

DUBUQUE COUNTY  (P. o.. ue), lowa—BOND CALL— 
Primar —y * numbered 22 to soaks in the amount of $419,000, 
dated Sept. 1 1930 and soe ey hanes at 4 4%, are being called for 
redemption as of May | it is announced by County Treasurer F. J. Hicsson. 


FAYETTE COUNTY (P. O. West Union) Iowa—BOND SALE— 
The $9,000 —s of primary road refunding bonds offered for sale on March 
26—V. 142, 2028—was purchased inthy by Vieth, Duncan, Ket y AR 
Wood, of Dover. and the Central National Bank & ates ‘Co. of Des 
Moines, as 1 748. paying a premium of 5 God ual to 100.1 a basis of 
about 1.45% a ay 11936. Due n 1937, 1938, af 1939. 

FLOYD COUNTY (P. O. Charles a lowa—BOND SALE—The 
35 aa bag “" rimary road refunding bonds offered for sale on March 

3—V. —was awarded to a group ocmposed of the — ys 
fects Bank of Chi , the lowa-Des Moines “ery Bank of 
ny A ieinee and the White-Phi ips Corp. of Davenport as 1s. Pay! 
| remy of $151, equal to 100.119, a basis of about 1.73%. ue $ 4.000 
m 1937 to 1945, inclusive. 


FRANKLIN COUNTY (P. O. dey, on), 
$383 ,000 primary road refun on March 23—V. 142, p.1863 
—were awarded to the Central National Bank & Trust Co. of Des Moines 
and Vieth, Duncan, Worley & Wood, of Davenport, at 1 1° dee ——, 
for a premium of $1,651, equal to 100. 431, a basis of about 1 
Harriman & Co. of Chicago, the Firs t Michigan Corp. of Deirott ana 
Jackley & Co., of Des Moines, were second high bidders. Rg vy May Il 
1936. * Due $50,000 yearly from 1937 to 1943; and $33,000 in 1944. 


FREMONT ee (P. O. yong 1 la.—BOND CALL—C. C. + Jane 
County Treasurer, announces that on a next $38,000 44% mary 
road bonds will be called for retirement. he bonds bear date eter l, 
1931, and are numbered from 957 to 994. 


HAMILTON COUNTY (P. O. Webster City), lowa—BOND CALL— 
J. Fear, Count ity Treasurer, announces that the following primary road 
bonds A+ be called for Payment as of May |: 


lowa—BOND SALE me 


Numbered Interest Rate 
$167 000 Aug. 1 1930 419-585 ie 
239,000 Mar. 1 1931 612-850 4%% 


HILLSBOROUGH SCHOOL DISTRICT Cs oO. eenerenen), 
lowa—BOND SALE—The $22,000 school bonds offered for sale on March 
23—V. 142, p. 1863—were purchased by the Carleton D. Beh Co. of Des 


Moines, according to the District Secretary. 
), lowa—BOND SALE—The 


KEOKUK COUNTY (P. a Sigourne 

$282,000 primary road r ing bonds offered on March 24—V. 142, P: 

1863—were awarded to the Fidelity Sa Bank of Marshalltown, the 

Mahaska State Bank of Oskaloosa, and the First National Banbof Dewitt, 

as 14s. for a premium of $2. 051, equal to 100.727, a basis of about 

up composed of the White-Phillips Corp. of’ Davenport, the 

ane National Bank & Trust . of Des oines, aoe = Harris 

Trust & Savings Bank of ese? submitted the second high bid ane 

of $2,050 for 2%s. Dated May i 1936. Due $42,000 in 1937, 4 
yearly from 1938 to 1943, incl. 


KEYSTONE, lowa—BOND SALE—The $16, 2000 issue of coupon sewer 
outlet bonds offered for sale on March 23—V. 142 eae e es purchased 
bY the Keystone Savings Bank of Keystone as 23s ying & De a as we of 
$125, equal » 100.781, according to the Town Clerk, 1,000. 
Dated April 1 1936. Due on Dec. 1 in the spewing years: 038" 1939, 
1941 and 1943 to 1955. Interest payable J. & D 


LEE COUNTY (P. O. Fort Madison) lowa—BOND SALE—The 
$300,000 issue of primery roadr bonds offered for sale on March 26 
—V. 142, p. 1681—was awarded . J ey & Co. of Des Moines, as 1%s, 
at a price of 100.492, a basis of about 1. Sat Dated May 1 1936. ue 
$40,000 from 1937 to 1943, and ‘S20. 000 in 


MAHASKA COUNTY Bis, sao Sudatonse), lowa—BOND SALE—The 
$167, 000 primary road refun ting bonds offered on March 23—vV. 142 
1863 —were awarded to — Ww —e ise. 
for a premium of $501, equal 100.30, a basis of about 1 42%, 7) 
Mahaska State Bank of bs hong and the Fidelity State Bank of + FRA 
town were second high bidders. _Dated M May 1 1936. Due $25,000 yearly 
from 1937 to 1942, and $17,000 in 1943. 


MARION COUNTY (P. O. Knoxville), lowa—BOND SALE—The 
$694,000 bg of primary road refun bonds offered for sale on March 
23—V. 1 1863—was awarded to Halsey, Stuart & Co. of Chicago 
as 1%s, Ay a Solon of 100.043, a basis or about y 74%. Dated rin 1 1936. 
Due $80,000, 1937 to 1944, and $54,000 in 1945. ‘The second highest bid, 
and d offer on 1%s of 100.0422, was submitted by Jackley & Oe. of Des 

es 


MONROE COUNTY (P. O. Albia), lowa—BOND SALE—The $298,000 
issue of primary road refunding bonds offered for sale on March 20— 
V. 142, p. 1863—was awarded at public auction to a uP oo composed of 
the Harris Trust & Savings Bank of Chi , the White-Phillips Co. of 
Davenport, and the Iowa-Des Moines National Bank & Trust Co. of 
Des Moines, according to the County Treasurer. Dated May 1 1936 
Due from 1937 to 1945 incl. 


MONTOUR INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFF ERING—Frank Sturtz, Secretary of the Board of School Directors 
will receive bids until March 31 for the purchase of the following school 
building bonds, which are to bear interest at no more than 4%: 

nds, Due $1. 000 on Dec. 1 from 1945 wr ok 
24.900 bonds. Due on Dec. 1 as follows: $400, 7: $500, 1938: $1,000, 
er 1940, i941 and yearly from 1943 h eit and $2,000, 1949 


to 1955. 
Printed bonds and legal opinion of Chapman & Cutler, of Chicago, will 


orn bent 





] 
we 4 





be furnished by the district. 


MUSCATINE COUNTY (P. Muscatine), lowa—BOND SALE— 
ing $540,000 primary road refundiag bonds offered on March 25—V. 142, 
1863—were awarded to H tuart & Co. of wn © as 1%s ae a 
premium of $1,901, _ to 100.352, a basis of about 1.6 8%. 
arriman & Co. of C icago, second high bidders, - Rt a Seen ‘“ 
$1, ~ ~d 44s. Dated May 1 1936. ue $60,000 yearly from 1937 to 
1945, inclusive 


ROCK RAPIDS, lowa—BONDS VOTED—At a recent election the 
people voted, by 541 to 21 in favor of the issuance of $100,000 electric light 
and power plant bonds. 


SHARPSBURG INDEPENDENT SCHOOL DISTRICT, lIowa— 
BOND OFFERING—F. L. Hamblin, Secretary of the Board of School 
Directors, will tere bids until 7:30 p. m. March 31, for the purchase of 
$6,500 school building bonds. 


TAYLOR COUNTY (P. O. Bedford), lowa—BONDS OFFERED FOR 
PUBLIC SUBSCRIPTION—Brown, Harriman & Co., Inc., Jackley & Co. 
of Des Moines and First of Michigan Corp. offered on March 25 at prices 
to yield from 0.40% to 2%, according to maturity, a new issue of $495,000 
2% petmary road refunding bonds. due May 1 19 7-45, inclusive. Interest 
on the bonds is exempt under present laws from all Federal income taxes. 
In the opinion of counsel the soude constitute valid and legally bindi 
obligations of the county and provision has been made for the payment o 
principal and interest from the proceeds of a voted annual tax and from the 














Financial 


annual allotment to the county of the State pA nd Road Fund. The 
bonds are also, in the opinion of counsel, eral obligations of a omenty 
Payable princi pal and interest from ad orem taxes which may be eviad 
on all taxable property therein without limitation as to rate or bey 


UNION COUNTY (P. O. ype la.—BOND CALL—F. C. Locke, 
unty Treasurer, anno mary road bonds numbered 612 


unces th 
1029, sesregating 9415.00 cocked innanae an 4 % and dated Sept. 
1930, are to called for redemption as of May 1 Le By 

VAN BUREN COUNTY (P. O. mgccapave) a ua OFFERING 


Volume 142 


POSTPONED—We =e informed by ©. Coykendall, dministration 

Engineer, State Highway Commission, that owing to the Pm to secure 

prone RS enone of the notice of sale. the $90,0 nates 
2 Forces hat this county, at 3 p. m arch 26, as noted here 

recently— 142, A at 10 a. m 


postpon ned to pril 
Bidders are to ie 4 vy: rate of interest in , bey ‘pte of \% of 1%: 
May 1 1936. Due $15,000 yearly from 193 1942. A certified ch 
3% of the amount of issue, payable to ° ”@° O'Neill, i Treasurer, 
must accompany the bid. 

VINTON, IA.—BONDS ap hate Ay City Council has passed 
an ordinance authorizing the issuance of $30,000 municipal electric light 
plant revenue bonds. . 

WARREN COUNTY (P. O. Indianola), lowa—BOND CALL—Clint 

primary road 


8S. Steel, County announces that the followihg 
bonds will be retired as of of May 1 next: 


Amount Dated Numbered Interest Rate 
$270,000 July 1 1930 796-1065 4% 
122,000 Sept. 1 1930 1079-1200 4%% 
WASHINGTON COUNTY wd So Pde ges lowa—BOND SALE 
offered on March 24— 


—The $117,000 primary road ref 
Vv. 863—were awarded to the a hietey 6 Savi 


142, p. 1 Bank of Marshall- 
town, the Mahaska State Bank of Oskaloosa and the 


t National Bank of 
06, a basis of about 
a t Co. of Muscatine offered a 

of $82 s. Dated May 11936. Due $15,000 yearly from 
937 to 0 1943 and $12, in 1944. 


en Ooo COUNTY (P. O. Corydon), lowa—BOND SALE—The arse 
refunding bon } offered on March 19—V. 142, 
Wheelock & Cummins, of Des Moines, at 1% % 
(enarens, for a awremabann of $241. equal to 100.3 a basis of about 1.66 

A syndicate apeupeees of the Harris Trust & 8 Savings Bank of Chicago, the 
Wh te-Phillips Corp. of me te ae and the Iowa-Des Moines National 
Bank & Trust Co. of Des Moines, were second, offering a $240 premium 
or Lee. ime May 11936. Due $10,000 yearly reas 1937 to 1942, and 


"WYANDOTTE COUNTY (P. O 





- Kansas City), Kan.—BONDS SOLD 

—The $ oa peer fund bonds phat, were a recently by the 

Board of Ane Commissioners— said to have been 

d jointly y by ee — ie Trust & Savings Bank of Bank of Chi and Estes, 

Topeka as 2s at a price of It is d that these 

Payne RR 0. of March 1 1936 and mature from keen t 1 1937 to 1946, 
giving a basis of about 1.84%. 


KANSAS 


CUNNINGHAM, Kan.—BOND SALE—It is ty oo > e City Clerk 
that the $20,000 3% % semi-annual water works s nds approved 
by the voters at the Gacien held on Feb. 3—V. iio. p. 1154—have been 

urchased by the School Fund Commission.(A loan ‘in this amount has 
| te Poa approved by the Public Works Administration.) 


GARDEN CITY SCHOOL DISTRICT NO. 1, KAN.—BOND ELEC- 
TION—A proposed $50,000 bond issue for construction of a school building 
will be submitted to the voters at an election to be held on April 1. 


GREEN, Kan.—BOND SALE—The State School Fund is said to have 
purchased $1. ,500 3 74 % semi-annual water works bonds approved by the 
voters last 


“GREENSBURG, Kan.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $58,000 sewerage and sewage dis- 
posal plant bonds. 

HAYS, Kan.—BOND ELECTION—An election will be held on April 7 
at which the voters will pass on two proposed bond issues, one of $5 000 for 
the purchase of park land and the other of $46,000 for demeaion we a 

mming pool and bath house. 


HUTCHINSON, Kan.—BOND SALE—We are informed by Willard 
Welsh, City Clerk, ‘that an $86,500 wy of 2% coupon refunding bonds was 
awarded on March 17 to Stern "Bros. & Co. of Kansas City, Mo., at a price 
ri) 


KANSAS, State of—REPORT ON TOTAL BONDED INDEBTEDNESS 
—George Robb, State Auditor, recently announced that the total bonded 
indebtedness in Kaness at the close of 1935 was $137,141,526. This included 
all bonds outstandi nst counties, cities ool districts cts and other 
municipalities authorined to issue their bonds. The State’s bonded indebted- 
ness, issued for payment of the soldiers’ bonus 


was $20,250, 
Wyandotte led the counties with $20,939, 9.771 | in bonds, ck was 


Sedgwi 
second with $10,355,917, and Shawnee third, $ 6,319,204. "These amounts 
included the nds issued by cities and all ~K. districts in the counties. 

Bonds outstanding by counties were: 
tan acet $1,156,149 , Greeley... .... 224,066 ;, Osborne... .... 599,564 
Anderson. .... 196,084 | Greenwood . .. 535,137 | Ottawa......- 214,468 
Atchison... -. 1,544,329 | Hamilton... _ 340,784| Pawnee... ... 465,303 
ee ,202 | Harper....... 2, Phillips ...... 365,648 
re 1,020,935 | Harvey... .. . 618,127| Pottawatomie. 1,244,460 
Bourbon ..... 1,084,473 | Haskell. __.. 507 ,337 | Pratt.......- 771,102 
Brown......-- 923,431 | Hodgeman.... 243,859 | Rawlins. ...-. 440,151 
BUG coccces ,193,665 | Jackson... .... 526,910} Remo......-.. 3,051,103 
Chase. ....--- 213,898 | Jefferson... .. 889,441 | Republic _...-. 462,1 
Chautauqua .. Jewell......-- 575,979 | Rice. ......-.-. 561, 
Cherokee - . -.. 1,018,057 | Johnson. ..... 2,059,891} Riley......-- 1,390,132 
Cheyenne .... 318,824} Kearny.....- 161,244} Rooks.......-. 410,593 
Ga. sachen 238,653 | Kingman... 174,100} Rush... .. 249 836 
os 338,757 | Kiowa. ....-. 191,415/| Russell. ...... 29, 
EE on cccudline: 424,643 | Labette._.... 1,913,979 | Salina........ 2,492,094 
i a, a 327,834 | Lane.......-. 255,231 | Scott. ....... 355,229 
Commanche -. 264,636 | Leavenworth... 2,141,934) Sedgwick... 10,355,917 
Cowley ....--- 2,513,634 | Lincoln... a 184,1 Seward....... »273,755 
Crawford . ..-.- 2,204,744 | Linn. ......-- , Shawnee _.... 6,319,204 
Decatur. ..-.-- 447,594 Se 540,032 | Sheridan... . ,162 
Dickinson.... 1,696,315) Lyon......-.. 1,651,795 | Sherman... . 689 ,236 
Doniphan .-.-- 626,304 | Marion.....-.. ,114| Smith. .....-- 9,531 
Douglas. ..--- 1,929,017 | Marshall... ~~ 1,357,583 | Stafford. ....-. 320,898 
Edwards ..-.-.. ,002 | McPherson. . . ,002,038 | Stanton... ... 209,778 
gt a 320,450 | Meade... ..-- ,668 | Stevens... -.-. x 
lS TED 1,190,525| M ------- 1,494,199|Sumner_..... 1,694,929 
Ellsworth. ..-- 268,525 | Mitchell... 275,775 a St end 53,98 
Finney . ..---- 1,117,215 Sees ~~ 2,509,560 | Trego. .....-. 282,074 
eS de ,964,983 | Morris... ..-.- 498 350 Wababanes ate 132,116 
Franklin..... 1,719,952 Saosin PEATE 144,800} Wallace... ~.-.. ,405 
Geary....-..-- 819,688 | Nemaha-....-.- 493,872 | Washington... 392,716 
Ea ees 310,860 | Neosho....-... 726,629 | Wichita... -.- 42,715 
Graham. .....- 326,348 | Ness......-.-.. ,468 | Wilson. _....- 803,134 
i a 261,811] Norton... .. 810,770 | Woodson. - . .. 468,539 
(ee 434. 327 | Osage_.....-. 476,139| Wyandotte _.. 20,939, ‘771 








LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BOND 
SALE—The $42,600 r fund bonds offered on March 25 were awarded 
to the City National Bank ank & Trust Co. of Kansas Cit en a bid of 100.156 
for 1%s. Due $10,000 yearly for four years and $2,600 the fifth year. 


jane Kan.—BOND SALE—lIt is stated by the og Cy ls Clerk that 
000 park k bonds have been purchased by a local d Feb. 1 
To30. ue $500 on Feb. and Aug. 1, from 1937 to 1940 ee: 

MOUND VALLEY, Kan.—BONDS NOT SOLD—It is stated by the 
City Clerk that the $27, 500 issue a %y % semi-ann. water works construction 
bonds offered on March 16—V Pi 1864—was not sold as all the bids 
received were rejected. ‘Dated bas. Ao 935. Due from Aug. 1 1936 to 1955. 


NICKERSON, Kan.—BOND ELECTION—A proposal to issue $29,500 
gas distribution system bonds will be voted upon at an election which will 
on Apr 
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LL A TTI em 


2197 


WINNESHIEK COUNTY (P. O. Decorah), lowa—BOND SALE—The 
Fah oe etary Sond Fee wd he eB oe 142, p. 
863—were award Halsey, & Co. of Gotcese se I s for a 
Worley & W sf ae equal to 100. 0. a yo 1. mj aly 
ron gga = the Central National Bank ED Des Moines 
h bidders a premium of $950 for 1%s. Dated 
ue $32,000 in ores? 7 and $25,000 yearly from 1938 to 1944. 


KENTUCKY 


Municipal Bonds 
EQUITABLE 


Securities Corporation 


ew York 
Chattanooga 


KENTUCKY 


LEXI pre PE Ky.—REPORT ON PURCHASE OF WATER COM- 
PANY: A banking s of the Security Trust Co. of 


Lexington, K .; Stranahan, Harris & Walter Woody & Heimerdinger 
and C. Ww. MecNear & Co. is said to have agreed to finance purchase of 


fade ys 
May 11936. 





N e 
iidinmhoen Knorvil'e Memphis 











es ble from comp 's wad age ony The City Seen + au- 
th Mayor and the purchase, provi 

price is fair and ethane A iy coal that investigation shows it to be good busi- 
ness, to report. 


LOUISVILLE, Ln ay applet OFFERING—John R. Lindsay, Director of 
oW yr f ene Ragen ve bids un = oS m. March 24 for the, 9 Purchase ag 


thane A t im Deno 
600. $500 ae os ans one for 3146.86 86. Due $4,800 on Foe. 12 in the 
> 7, As 942, and 1 944: $4,900 on Feb. 12 in the years 
939, "1941 943; aa .86, Feb 12 1945; all rogeomatss at the 
option of the ¢ aeertet on and after Feb . 12 1940. Cert. check for » Pay- 
able to the Director of Finance, required. 


LOUISVILLE, Ky.—REPORT ON SINKING FUND BOND 1D SALE 
The officials of the city fund, on March are reported to 
sold an of $3,647,000 in bonds, due. various! from 1 Eve’ oe 17O" 


and carr ne coupous of 3% %, 4%, 4% % and 44% It 
Sone ~ agi was made to a represen tat ve of an ce company, at 
a price 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


NCORPORATE 
A. T.T. TEL. N. O. 180 er a RAYMOND 1189 


New Orleans 
LOUISIANA 


AVOYELLES PARISH SCHOOL bot» dened. (P. O. Marksville), 
La.—BOND fh aes i oy bids will be received until April 7, by 
©. E. Laborde, Secretary of the Parish School Board, for the purchase of 
three owe of school we rite 65,000, divided as follows: $20 wa 
Schoo ct No. 1; $30 istrict No. 9, and $15,000 Schoo 
Discerct No. 14 aw! 
BOGALUSA La.—BOND SALE—The $15,000 issue of 5% semi-ann. 
paving bonds offered for sale on March 24—V. 142, p. 1681—was purchased 
y the First State Bank & Trust Co. of Bogalusa, according to report. 


CALDWELL PARISH (P. O. Columbia), La.—BOND ELECTION— 

It is reported that an election wili be held on April 21, in order to have the 

voters pass on the proposed issuance of $70,000 in court house construction 
n 


LOUISIANA, State of —BOND OFFERING—Sealed bids will be received 
until 11 a. m. on April 28, by A. P. chairman of the State High- 











ell, 
way Commission, Reais Pisce ots eens ot semi-ann. 
way. series P bonds. Den $1 000 ae one 6. Dueon 

ae et $10 000 1940; $20 000 1941; $30 000, 1942: $40,000, 

1 ; $50,000, ; $60,000, : $70,000 ; $80, 947: $90,000, 
1948: 9§100,000. 1949: $110,000, 1950; $130,000, 1951; $130,000, 1952: 
$140,000 50,000, 1954; $160,00, 1955: $158,000, : $177,000, 

$195,000, 1959; $207,000, d_ $218,000 


rea; $185, 000. 1958; 
1961. This issue of bonds will be marked series P merely 
identification. The bonds will be awarded to the bidder gine 3 pay 
par and accrued interest and the highest premium and no Ae for less t 
the entire issue will be considered. Prin. and int. e. = 0.) payable in 
lawful money at the State's fiscal agency in New York City, or at the 
State r’s office. The bonds will be in coupon form, renisterabl 6 as 
to principal only or as to both principal and interest, with privil “4 of 
reconversion into coupon bonds. All bidders must agree to accept delivery 
of the bonds in Baton Rouge, and pay the purchase price thereof on or 
before May 11 1936, upon tender of the bonds by the State, together with 
the opinion of Thomson, Wood & Hoffman of New York City, a proving 
the validity of the bonds. A certified check for $12, 500, payab e to the 
State Highway Commission, must accompany the bid. 
These ne are payable primarily from the 4% a on motor fuel tax 
but they are also considered as full faith and credit ob tions of the State. 


at i wey - > Beate: of—FINANCIAL DATA— Revenue from the 


tax, licable to Louisiana nds, increased 
So2.1i7 = the month of bruary, ere a of rive % over the same 
month ear. her pertinent f. regar the financial condition 


of the Sune «i y 
Cash receipts into the State Treasury from all sources July 1 

1GBS CPO BI0G. G1 Feed cdvdvvchnepbdangccecunctdgunes $30,570,550 
Cash expenditures out of State Treasury for all purposes July 1 


BOBS CUCOUIE BPSS. SE BONO nw we bdbe cksks Wcdiebocelicécce 29,124,302 
Cash recei 


through 
Est 





on ante enste ean tn itttand neat gee et ek aL $1,446,248 
nn Na cash :. <4 ce .om ras Treasury from all sources 

Jan. 1 1936 through June 30 1936.......................- $29, 567,839 
ea’ cash e oes ca ro State Treasury for all p 

poses Jan. 1 1936 through June 30 1936._.......-_ .-- -- "$29, 145,851 





1606 SOO FOS Be Bee oo chk ok onl hn cubbndeneccas $421,988 
Estimated cash receipts into State Treasury ton all sources in 
excess of cash expenditures for all purposes during fiscal year 

July 1 1935 Gone I CC TRI ial a 1,868,236 


ST. HELENA PARISH (P. O. Greensburg), La.—BOND SALE—The 
$12,000 issue of court house bonds offered for sale on March 24—V. 142, 
p. 1507—-was porcnased by Weil & Co., Inc., of New Orleans, as 5s, pay- 
ing a price of 100.221, a basis of about §.725%. Dated April 1 1936. Due 


from April 1 1939 to 1956, i incl. 


MAINE 


SOUTH PORTLAND, Me.—NOTE SALE—The $150,000 revenue 
anticipation temporar loan notes offered on March 24—V. 142, p. 2030— 
were awarded to the Casco Bank & Trust Co. of Sermnne on a 0. F539, dis- 
count . Leavitt & Co. of New York were second igh. ide , bid —% yl 0 54 % 
discount plus a $3 premium. Dated April 11936. Paya 











2198 Financial 

Other bids were as follows: 

Bidder— Discount 
Oanel National Bank, Portiand... .. .. oo cc ccc ccc ccccccccccccs 0.68 
Merchants National Bank of Boston - adie vebewbk UES eeeeeee 0.69 
a ae Pn 4 idti pobbbdbd dubinbebeodbbbseosdébeobicbsobine 0.67 
i: GED EE CIDGRE cate Lcd abotisiadeaiitinbididsaliedimdaten 0.98% 


MASSACHUSETTS 


BELMONT, Mass.—NOTE SALE—Tyler, Buttrick & Co. of Boston 
have been awarded an issue of $30,000 street construction notes as 248 
at a price of 100.20, a basis of about 16. Se. Dated April 1 1936 
and due 310,000 on April 1 from 1937 to 1939, incl. The rate is believed 
to be the lowest ever paid on an issue of serial notes sold either by the 
State or any of its subdivisions. Other tenders were as follows: 


Bidder— Int. Rate 
Second National Bank of Boston................. 1 100.678 
Merchants National Bank ...................-.--.. 13 : 0036 


National Shawmut Bank... ..................-.. 

The State Street Trust Co., bidding - 2s, offered 101. 51 for the 1937 
maturity: 1938, 102.06 and 1939 at 102.1 

a lee A A. 9 yy Sd mart March 26 an 17 of $70,000 
coupo oan bonds was awarded to Newton, Abbe & Co., of Boston, 
on a bid © of 700. 16 16 for 1 ig fl a basis of about 1.47%. Tyler, Buttrick & Co. 
of Boston, were second high with a bid of 100.83 for s. Denom. $1,000 
Dated April 1 1936. Principal and semi-annual interest April 1 and Oct 1) 

yable at the First National Bank of Boston. Due $7,000 yearly on April 1 


m 1937 to 1946. 

BOSTON, Mass.—IMPENDING TAX RATE SCORED—In a report 
made public on March 23, the Boston Municipal Research Bureau issued a 
warning against the impending tax rate of $43.30 for 1936 and siated that 
the city must borrow or retrench to the extent of $10,000,000 if the tax rate 
is to be maintained at the 1935 figure of $37 per $1, of Valuation. 
1935, for the fifth time in tne six years of 
depression, Boston endured the hest adjusted tax rate of any American 
city over 500, 000 in population.’ Referring to the ‘‘extreme difficulcy with 
which local real estate Ts meeting the increased tax burden,’ the document 
ported out that where in prior Aare the city was able to collect almost 

% of its annual tax rate, only 70% of the 1934 levy was collected by the 
end of the year and thouga there was slight improvement in collections in 
= past year, the delinquency in 1935 was worse than in 1932. Statistics 

penn oye wn b 2u showed that the city had an accumulated five-year 


Tbe report declared that “‘duri 


the burez 
’ of $20,730,000 on Dec. 31 1935. This, it Was said, amounted 
m 90.5% of the total of eet ote Outstanding. The falling oo = 


tax collections is further reflected, t reau states, in the increasi 
of the ay ’s floating debt. Prior to 1932, it is said, the city finished ach each 








year with no temporary loans s outstanding. Since that time, however, the 
city has found it aoomeaty 5 oes 4 oes oe a 8 3 increasing ai amount 
of tem loans until $3 e — ollo e use 0 

> dank. 000 in 1932, rose to $21,500,000 in 1935. 


floating ad which was $8 

oston’s total net a cot all I type a 2 bureau’ s tables show, rose 
$137,113 ‘060 in 1980 to $ in 5. Much of this increase is for 
bond issues of a t pe aA 2g or partially s pe EE but the Research 
Bureau declares that in view of d valuations, anbalanced 
budgets and other adverse factors, ‘‘the e $80, 000 ,000 increase in Boston's 


debt for all purposes in five years is extremely serious.’ 


BROOKLINE, Mass.—NOTE OFFERING—The 
anticipstion temporary loan notes offered on March 23—-Y. 142. p- 2030. 
to t oston Corp. of Boston o ; 
yo fr The Boston Safe Deposit & Trust Co.. of 
r . 16%, siecouns. plus a $16 premium. Dated 
h 23 1936 an e Nov 
March 2 bids were an ieharwet National Shawmut Bank, 0.17%: Merchants 
National Bank, 0.17%; Washburn & Co., 0.175%; Newton, Abbe & Co., 
0.25% plus $1 25; Leavitt & Co., 0.265%; Faxon, Gade & Co., 0. coca 


Boney woe Mass.—NOTE SALE—An issue of $75,000 temporar 
ted March 26 1936 and mat Nov. 27 1936 was ay eo on 


Maceh 3t 5 to the Merchants National B of Boston on a .16% disco 
basis. "The National Shawmut Bank of Boston bid .165% discount. 


GLOUCESTER, Mass.—BOND SALE—The $50,000 coupon water 
bonds offered on March 24—V. 142, Pp. 2030—were awarded to the Cape 
Ann National Bank of Gloucester on a bid of 100.78 for 2s, a basis of about 
chants National Bank of Boston was second high with 


$300,000 revenue 


1.89%. The Mer 
a bi ‘of 100.64 for 2s. Dated April 11936. Due yearly on April 1 as fol- 
lows: $4,000, 1937 to 1941, and $3,000, 1942 to 1951. 

t bids wi as follows: 

Oiddn = Int. Rate Rate Bid 
Whit Weeks ne I eli ee Bt 2% 100.555 
Tyler, ep NNN eee cry SEARS 2% 100.2 
Newton, Abbe & Oo. ..........-..-2-.-.------ ne 2% — 100.135 
Gloucester Safe Deposit & Trust Co.-........-.-.- % 100.11 
Gloucester National Bank~_............-.....--. 2% 100. 
Ballou, Adams & Whittemore --.-...-........-.--.-- 2 100.87 
Sa i i ee 2 0 106.78 
Cape Ann Savings Bank... -.-......-.-..--.-- es ‘3 o 100.388 
sy > ky yA Nappanee ebabeeumpentiresa 3 it 100-117 

oulIns a ee ee ee 4/0 ° 
2% % 100.2 


Hornblower & Weeks 
HAMILTON, Mass.—TEMPORARY LOAN—The sown Givi divided the 


d of an issue of $40,000 revenue notes between the Na Trust 
Oe. | First Boston Corp., each having submitted a bid bid of 0. 18%. 


the 
The -- de mature Nov. 25 1936 and were also bid for as follows: 

Bidder— Discount 
i nn Tene Coe... .apesudneadeeenadabSougienceneonne 4 i 
py I 5 a aI aE ERS SER IR RRS Leh et > 19% 
Day ia RN RN NS GED NS LES AT AL GICs AE GS? 0: 19% 


MILTON, Mass.—BOND OFFERING—Clyde L. Whittier, Town Treas- 
urer, will receive bids until 11 a.m. March 31 for the purchase at not less 
than par of the following coupon bonds: 
$20,000 sows Joan, 1936, bonds. Due $2,000 yearly on April 1 from 1937 

o 1946, inclusive. 
20,000 salar loan bonds. Due $2,000 yearly on April 1 from 1937 to 
1946, inclusive. 

Denom. $1,000. Dated April 1 1936. Principal and semi-annual in- 
terest (April 1 and Oct. 1) payable at the First National Bank of Boston, 
in Boston. Bidders are to name rate of interest, in a multiple of 4%. 

They will engraved under the supervision of an authenticated as to 
genuineness the First National Bank of Boston; their legality will be 

oved by » & 4 Gra ax Boyden & Perkins, whose opinion will be fur- 

a ed the purchaser. he original opinion and complete transcript of 
proceedings covering all details required in the proper issuance of the bonds 
will be filed with the First National Bank of Boston, where they may be 


inspected. 
onds wili be delivered to the purchaser on or about April 10 at the First 
National Bank of Boston, in Boston. 
Financial Statement March 1 1936 


Assessed valuation 1935 (including motor vehicle excise) _ . . . $39,243 ,805.00 
Total bonded debt, not including these issues.__....... ~~ "315, .00 
Woe bonds (included I a ae 00 


opulation (1935) 18,103. 
934 tax levy —$1,037 ,043.78—uncollected to date—$3,4 


1935 tax levy —$1,050,538.37—uncollected to date—$137, 436° 19. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING 
—Ralph D. Pettingell, County Treasurer, will receive bids until 11 a. m. 
April for the purchase at discount of $75,000 tuberculosis hospital main- 
tenance notes, dated Apet 7.1936 and maturing April 7 1937, payable at 
the First National Bank of Boston, in Boston. Denom. two for 25,000, 
two for $10,000 and one for $5, 000. Delivery to be made on or about 
April 8 at the First National Bank of Boston, in Boston ne this Stlinee 

y the Firs 


Notes will be authenticated as to genuineness and validit 
es, Gray, Boyden & Perkins, 


filed with said bank, where 


oun 


National Bank of Boston, under advice of Ro 
and all legal papers incident to this issue will 
they may be inspected. 

NORTHBRIDGE, Mass.—BOND SALE—The soe 000 water distribu- 
tion system bonds offered on March 23—V. 142, 2030—were awarded 


to Webster, Kennedy & Co. of New York on a bid of 100.7199 for 1 As. 
a basis of about 1.00%. 


Dated March 15 1936. Due on March 1 


Chronicle March 28 1936 


follows: $7,000, 1937 to 1939, a $6,000, 1940 and 1941. Other bidders 


were: Second National Bank Boston, 100.70 for 14s; Tyler, Buttrick 
Rollins & Sons, Boston, 100.262 


& Co. of Boston, 100.61 for 148; 
for 1s; and Estabrook & Co Rien,’ 100.22 for 1\s. 


QUINCY, Mass.— NOTE SALE—The issue of $500,000 revenue antici “a 
tion temporary loan notes offered on March was awarded to Leavitt & 
of New York on a .29% discount basis, mium of $1.40. ‘The 
Merchants National Bank of Boston bid 32% unt. Dated March 
25 1936 and payable $250,000 on each of the dates Nov. 10 and Dec. 8 1936. 


SOMERSET, Mass.—BOND mag hg of ii0. ,000 coupon high school 
loan bonds offered on March 24—\V. 0—were awarded to Tyler, 
of Boston on a bid of 100 9 for 2s, i basis of about 1.91%. 

Estabrook Le Co. and Newton, Abbe & C 1, DOR. = Boston, offered a joint 
bid of 100.16 for 28. Dated March 15 1936. ue yearly on March 15 as 


follows: $8,000, 1937 to 1946; and $6,000, 1947 5 1951 

Other bids were as follows: 

Bidder — Int. Rate Rate Bid 
ne eewaba 101.179 
Webster, Kennedy & Co." 222222222222212212022 2% % 100.57 

alsey, Stuart & Rea 180i. GS BAUR MEN. Me 2% o 100.79 


garam hi Mass.—NOTE SALE—Two issues of tax anticipation 

notes gating $400 00,000 were sold recently at private sale as follows: 
due Jan 7 1937, at 0.185% discount and $100,000 maturing 
Nov. 12 1936 at 0. 165% %. 

WAKEFIELD, Mass.—NOTE SALE—An issue of $150,000 revenue 
anticipation tem mbporary loan notes has been awarded to the Merchants 
National Bank of Boston on a 0.21% discount basis pe a ro of $6. 
Due $50,060 on each of the dates Nov. 6, Roy; 25 an 6. Other 
bidders were: Washburn & Co., Boston, 0.25%: Second National Bank of 
: National Shawmut Bank of Boston, 0.46%; and Faxon, 

















Boston, 0.295% 
Gade & Co., Boston, 0.58%. 
We Buy for Our Own Account 
MICHIGAN MUNICIPALS 
Cray, McFawn & Company 
DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 
MICHIGAN 
BINGHAM TOWNSHIP SCHOOL DISTRICT NO. & (P. O. Ubly), 
Mich.—BOND OFFERING—4J.C. Zulauf, Secretary of the Board of E u- 
cation, will receive sealed bids until 8 p. m. on March 31 for the poe of 
n school bonds. Due 


$47,000 not to exceed 4% interest = 
follows: $1,000, 1936 to J 945 incl.: 
$1,000, 1949; $2,000, 50; $1, 0 tn 
incl. able as as to, principal 2% wt and interest (M. & N.) 
payable at the Dis asurer’s office. A certified check for 5% is 
required. Bids to S conditioned only on the approval of Paul Woodworth, 
Esq., of Bad Axe. 

DEERFIELD, Mich.—BONDS VOTED—At an election held on March 9 
the voters by 105 to 47 gave their aporeres to a proposal to issue $30,000 
municipal water works construction 


FLINT, MICH.—TO .. BONDS—The city will retire a group 


of its bonds due April 15 1 
GRAND RAPIDS SCHOOL DISTRICT, Mich.—-PROVIDES FOR 


DEBT SERVICE—tThe budget includes an item of $644,475 for debt service 
charges, to be obtained through a levy of 3.5 mills on an assessed valuation 
of $184,000,000. The charges consist of $402,451 for maturing bond 
principal and interest payments of $145,353. 


GROSSE ILE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O 


Grosse Ile), Mich.— BONDS NOT SOLD—No bids were submitted for the 
offered on March 24— 


$64,000 not to euoeed 34 r() interest refunding bonds 
V. 142, p. 2031. arch 1 1936 and due March 1 1960; redeemable 


on any interest payment date. 
HURON COUNTY (P. O. Bad Axe), Mich.—BOND ELECTION— 
ons > April election the voters of the county will pass on the question of 
,000 county infirmary construction bonds. 
$11,500 


" aaen Mich.—BONDS NOT SOLD—The water 
system revenue bonds offered on March 23—V. 142, p. 1865—failed to 
attract any bids. 

PORTLAND TOWNSHIP SCHOOL DISTRICT NO. 3 fe A Port- 
land), Mich.—BOND OFFERING—R. C. Holtz, Secretary o Board of 
Education, will receive sealed bids until 8 p.m. (Eastern 4 $b Time) 
on March 31 for the purchase of $32,000 not to exceed 4% interest coupon 
pee as to principal only) general obligation school bonds. Dated 
Nov. 1 1935. Due Nov. 1 as foilows: $1,000 from 1937 to 1962, incl. and 
$2, 060 from 1963 to 1965, incl. Principal and interest (M. & N.) payable 
at the office of the Treasurer of the Board of Education or at the rere bee 
Allen State Bank, Portland. A certified check for $500 must acommuen? 
eacn bid. Proposals to be conditioned only on the approval as to validity 
of Harold E. Storz, attorney. 


15 as 
OD, tae: 1,000, 1947; $2, 000, 1948; 
2.000 from ‘1952 to 1965; 








Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


ANOKA COUNTY (P. O. Anoka), Minn.—-BOND OFFERING—E. A. 
Carlson, County Auditor, will receive bids until 10 a. m. April 11 for the 
purchase of $13,500 refunding bonds, which will bear interest at no more than 

Denom. $500. Principal and semi-annual interest (April 1 and Oct. 1) 

payable at the Northwestern National Bank & Trust Co., of (Sey eee 

Ue yearly on April 1 as follows: $1,500, 1939 to 1944; $2,000 1945, and 

$2. 500 . County will furatsh the blank bonds and the legal opinion of 
. WwW. "Moody, of St. Paul 

CANBY, Minn.—BOND ELECTION—At an election to be held on 
April 7 a proposal to issts $38,500 municipal building bonds will be voted 
upon. 

CHISAGO CITY, Minn.—CERTIFICATE OFFERING—Geo. W. 
Palmer, Village Clerk, ’ will receive bids until 8 p. m. April 6, for the purchase 
of $14,500 4 4% certificates of indebtedness. 


DILWORTH SCHOOL DISTRICT is O. Dilworth) Minn.—BONDS 
VOTED—At the election held on March 19—V. 142, p. 1865—the voters 
approved the issuance of the $30,000 aes gymnasium and auditorium 
bonds by a count of 167 to 156. It is stated that these bonds will be offered 
for sale about March 31. 

DULUTH, Minn.—BOND OFFERING—Sealed bids will be received 
until 2 p. m: on Ae 6, a C. D. Jeronimus, City Clerk, for the purchase 
of an issue of $150 coupes municipal unemployment project bonds. 
speerent rate is not to pote %, payable M.& N. Denom. $1,000. Dated 

May 1 1936. Due on May 1 as follows: $5,000, 1937: $10,000, 1938; $5,000, 
1939; $10,000, 1940, and so on up to the final $10,000 in 1956. Prin. and 
int. payable at the Irving Trust Co. in New York Cit ity. Thea proweg 
opinion of Chapman & Cutler of Chicago, will be furnished. Delivery o 






































Volume 142 Financial 


bonds to be made at the First & American National Bank, of Duluth. é 
certified check for 2% of the par value of the bonds, payable to the city, is 
require 

DULUTH, Minn.—CERTIFICATE SALE—An issue of af apy toed 000 3% 
certificates of indebte was sold recentiy to the First & 
National Bank of Duluth, 

GIBBON, Minn.—MATURITY—The Village Clerk states that the 


$10. 000 3% semi-annual sewer bonds purchased at par by two local ba 
ed ere in February—V. 142, p. 1156—are due $1,000 from Feb. i 


reported 
1939 to 1948, “incl. 


<P Ty Minn.—BONDS OFFERED FOR INVESTMENT— 
Phelps, Fenn & Co. headed a group hang | me ublic offering on 
March 23 of four new issues he offering 


T 

consists of $840,060 of 2%, bonds, "3170 0,000 of 2. of 2 5 32 eo and two issues 

totaling $1 530,000 of 2 ee My s 

rs market and A. # other -— Ag All fa 

The 2% bonds mature “April 1 1937 to 1946, inclusive and are priced 
S ald 40% to 2.10%; the 2; A0% —— mature PS 1 1937 te to 1953, 
aie, ond ace ieee 40% to 2.40%; and the 2.60% bonds are 
—- 1 1 1939 to 1966, an Mood to yield 1 .15% to 2.60% for the 1939-61 
ties and at 99 for t 1962-66 maturit The bonds constitute 
general yo ye of the City of Minneapolis, in the opinion of counsel, and, 
ane 20 8 kers, are legal investment for savings banks and trust 
funds in New York Massachusetts, Connecticut and certain other States. 
Associated with Phelps, Fenn & Co. in the offering are Stone & Webster 

t, Inc.; Dick & Merle-Smith; R Day & Co.; Braun, Bosworth 
oledo; Hannahs, Ballin & Lee; inti ‘T. Watson & Co., Inc.; The 
Milwaukee Co., Milwaukee; Tyler, Buttrick & Co., Inc., Boston; Crouse & 
Co., Detroit; and Shaw, Glover & Co., Los les. 

(The official advertisement of this offering appears on page XII of this 
ssue 

MINNEAPOLIS, Minn.—RELIEF BONDS APPROVED—The 7 
Council on March 50 0 approved the issuance of $500,000 in relief bonds, 
be used for the city's share of relief costs in the 60-day ‘period starting A , 
The bonds are said to have been forwarded to the Board of Estimate and 
Taxation for final approval. 

MINNESOTA, State of—FINANCIAL STATEMENT—The wet 
information was furnished to us in connection with the offering scheduled 
for April 2, of the $2,650,000 not to exceed 3% semi-annual coupon or 
registered trunk highway bonds—V. 142, p. 2031: 

Statement of Financial Condition at Close of Business March 20 1936 











Ce ot re daabhbaianenhnaanden $13,029,960 .09 
Warrants outstanding less than.....................-- 2,000, 00 
Bonded Indebtedness— 
BEES BE adodinne dubbdatbodweccoce “ $401,000.00 
Marshall County reforestation. -~-~-.....-- 264,870.00 
Mili camp construction...........- 150,000.00 
Red Lake game preserves._.........-.-- 344,769.00 
Reforestation and flood control... - ~~~ -- 290 ,635.00 
Spanish War veterans...............-- 500 ,000 .00 
See Ge) rn. ~acacdencectmooceees 425,000.00 
TeRCners retérement. .....-.-ccnccaccce 70,000.00 
University Building.................-.- 150,000.00 
ty Cs, te i ono weecnsase 605,000 .0O0 
Fourth Minnesota Hospital. .......--.-- 60,000 .00 
Public relief certificates of ind... _... ~~ 3,750,000 .00 
Board of Relief certificates of ind... _- ~~ 1,608,500 .00 
Revenue certificates of ind____.......-- 4,000 ,000 .0O0 
Seed loan certificates of ind_..........- 500 ,000 .00 
Municipal bond account..............-. 2,307 ,269.93 
Trunk highway bonds_................ 31,500,000. 
County highway reimbursement... .-.-. 10,326 ,021.59 
endo ciakbenneneébbenewet 64,610,000.00 
ECE We kakk anonndmemoodin $121,863 ,065.52 
Bonds authorized but not converted: 
EE EEE NS any eee ye 4,468 ,000.00 
Actual value of taxable property in the State of Minnesota 
ee nD I is tas i le alpha $4,121 ,778,208.00 
valuation 1935: Real estate......_........-_-- ao 7.00 
I I os, od de sean Shiba clk we dgrsibipiibind 155,548,331.00 
SE GK cbidncdcdddiamadulbhoocauwedituedid 559 565,672.00 
Ts b, wtsddteindditipit nti ddbadaddabilsneatinaiiiawiin $1,953 ,340,940.00 
OTTER TAIL COUNTY (P. O. Fergus Falls) Minn.—BONDS 


AUTHORIZED—The County Board is said to have authorized recently the 
issuance of $140,000 in a pension and relief bonds. 

RAMSEY COUNTY (P. St. Paul), Minn.—FINANCIAL STA- 
TISTICS—tThe following official statement ng on the county's 
financial condition is issued in connection with the offering of $200,000 bonds 
which is taking place on April 6—V. 142, p. 1865: 


Assessed value of taxable property 1935...............----- $254 461,320 
Assessed value of real estate._.___.....__ __---- $116,309,755 
Assessed value of nal pro EE PERI IT RA 21, : 
Assessed value of money and credits.__._._. ~~ 116,097 ,394 
Assessed value of Electric 1 & Power companies 1 
Total bonded indebtedness of Ramsey County on March 2 1936 106,000 
es‘‘A”’ to “‘F’’ inclusive, road and bridge bonds, Chapter 
338, Ss. A ag ES Rg Farge HP Bho 48 4. AMS RO ce i ok 3,094,000 
+ re to ‘““M” inclusive, road and bridge bonds, Chapter 
116. f{i< I I bs ea Mek eS na Sa ee oe 5,039,000 
Heenital ‘bonds, Chapter 398, L. Minn. 7 ORE ST RB aera. 151,000 
Hospital and almshouse bonds, Pacman 70 8. L. Minn. 1927-- 32,000 
Series ‘‘A,”’ “B”’ ond “O” court house and x. hall bonds, 
Chapter 397, s. Pe, P,P hae Cie tatiebtccunudand 1,729,000 
Series " “D”" and “E”’ public walfare bonds, 
Cnnnées 120, 8. L. ne ae a ke ace ae 2,377 ,000 





RE GA RR ie RS CER NE te Pee eee be Re pea: RSS $12,528,000 

Average tax rate for 1935 for $1, m taxable value 98.10. Taxable 
value of real property is 20%, 25%, 3 1-3% and 40% of actual value. 
Taxable value of nal p property is J0% to 40% o “the actual value. 
Tax on money an credits is on $1,000 actual value. Population, 1930 
census, A 


RED WING SCHOOL DISTRICT, Minn.—BONDS AUTHORIZED— 
The Board oe | neces recently voted in favor of the issuance of $100,000 


refun 

REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BONDS 
AUT HORIZED—The County Commissioners have recently passed a resol- 
lution authorizing the issuance of $85,000 poor relief bonds. 

SANDSTONE a aan at DISTRICT NO. & (P. O. Sandstone), 
Minn.—BOND TION—An election will be held on April 11 at 
which a proposition th issue $18,000 auditorium-gymnasium construction 
bonds will be voted upon. 

ST. PAUL, an SOND ON EP ING Sotled bids will be received 
until 10 a. m. ‘on April 1, 160. Harold F. Goodrich, City Comptroller, for the 

urchase of an issue of $100,000 coupon ublic weltts ow Interest rate 

sane to pompees 6%. payable semi-ann Deno 1,000. anes A l 

er tees 1 as follows: $8,000 71937 ‘and d 8; 8; $9.000 and 
10-000" 1 1 and 1942; $11 , 1943 an $12 Ooo in 1o4s 
pbs og! 6. Bonds to be issued in coupon _— ene may be exchanged for 
regiseered ponds, pate as to eae —_ interest, a . cost of $1.00 per 
registere nd, plus postage. in lawful money o 
SIS Waleed Benkes, a6) the niles of thn Oanmiakeae at Finance, in St. 
Paul, or at the city’s fiscal 1 Seeney in New York ‘er O wen > approving 
opinion of Thomson, Wood offman, of New York, and 
Attorney, of St. Paul, will ty furnished with the bonds and het ats must be 
unconditional. Bids may be submitted in multiples of 1-10th and \ of 
1%. Bonds must bear one rate of interest. No bids for less than par and 
accrued interest will be considered. A certified check for 2% of the amount 
of bonds bid for, payable to the city, is required. Bonds will be furnished 
by the city, but delivery shall be at purchaser's expense. 


The following information is furnished with the official offering notice: 
Debt Statement as at Feb. 29 1936 


Gross Bonded Debt — 
I PY Ee eames ns Ce ee $31,333 ,000 
Permanent improvement revolving fund debt- ~~ -__ 6, / 
Water Department debt 


Meteh arene Gath. on... nccooc.onnnacoctiper kbd. cus eee eee 








Chronicle 2199 
Deductions — 
General aepone Sune (cosh and securities) .......-.- $5,450,654 
Serial bond \ "3 | Seger 566,000 
Inter-Oity Bridge bonds......................-- 638,000 
Minneapolis-St. Paul Sanita wee AERP F- 3,074,000 
Permanent improvemen* revo +a a 6,500, 
Water Department net pended & debt... . oS: 366,7 
bo j oo sinking fun 1.288, 212 
Sa Sener ene nen eee won 6,655,000 
Tebel GSES. cninn cacccudsoese saedabeacdcongehébten $22,883 ,654 
Tetes eb bees Bee. coossans cacnnenesceocsanennonn $21,604,345 
General impt. bonds authorized but not issued. ... $200,000 
Margin for future bond authorizations. ........... 4,454,877 
Margin for future bond issues..............-..-.-.--.---- $4,654,877 
Statutory bonded debt limit 10% of assessed valuation) ~~~. --- $26, (259, 223 
fe eniatane ot a SS tended dabe of the amsemed 


The tage of the net gener 
valontion TD. keicnuldds Utdtlttte tdkémlndbhdddsweceubibanou .0854 
The percentage of the net general bonded debt of the true valueis .04562048 


Statement of Assessable Property at the Full and True Value 








ll eapete party va on, 885)-. 88. ag oA ERE RES Ee $314,023 ,138 
——s 0.3 oak = -? 2s of full: value... _.- $281,040 
Class No. 3 subject of full value....-.- 46,511,277 
Class No. 3-A, wabject to 10% of full value- --.- 1 
Class No. 4 subject to 40% D8 et + cg apbapai 15,392,358 |. | 
Moneys and credits —100% of full value...........-.------ 115,470,185 
$491 ,678,098 
Statement of Assessed Valuation 
i estate taxable valuation._.......--- $111,246,621 
(Ch 359, ye a 1033) es 14,277 ,082 
1935—P p. ~ pert aries am sai Paeiiosaioae -. 1 bos S47 
—Person ro e bk pl Ra TESA CAE: 
1935—Moneys and ands taxable valuation._............- ‘115, ‘470, 185 
$262, 592, 235 
Vetus... crak. itibiinmcbethaild $147 ,122,050 
1935 tax rate —City purposes _-........-- 
1935 tax rate —County purposes _.....-.-. 23.08 
1935 tax rate —One i ciictcteintie l. 
1935 tax rate—State purposes .......-... 13.34 
$98.10 


The City of St. Paul was incorporated March 4 1854. Population, 
Census of 1930, 271,606. 


MISSISSIPPI 


COLUMBUS SEPARATE SCHOOL DISTRICT, Miss.—BOND SALE 
—Cady & Co. of Columbus were the successful bidders for $40,000 school 
refunding bonds offered on March 26. They offered a premium of $100, 
making a price equivalent to 100.25, _ 3\%s, a basis of about 3 AT%. 
Dated~ ‘ean 1 1936. Due $2,000 y yw # on June 1 from 1941 to 196U. 
The Whitney National Bank of New leans was second high, offering 
a premium of $75. 


CORINTH, Miss.—BOND ee ae bids will be received 
until 7 p. m. ‘on ae 7, ge Candler, for the purchase of a 
$50,000 issue of re ds. The "Gena will be sold ‘ > he bidder 
offering to take them at “he — rate of interest or making the ae 
benefiicial proposition for the ci Pr will be used in paying the 
outstanding bonds of the city falling due in 1936. 


LINCOLN iy Yt (P. O. Brookhaven), Miss.— MAT URIT Y—It is 
stated by F. vow poe Clerk, that the $59, -_ 4 4% semi-annual 
refunding pune purchased ear 7 month by the J. _ Love Co. of Jack- 
son for a premium of $210, yn he 100.355, as - FS, here at that time— 
V. 142, aga: F; 1865—are due on Oct. 1 as follows: $3,000, 1937 to 1949, and 
$4,000, 1950 to 1954, giving a basis of about 3.96%. 

BOND CALL—F. J. Hart, Clerk of the Board of Supervisors, states that 
a total of $59,000 5% agricultural high school bnods, numbered from 
17 to 75, are being called for payment oe on bey 15 at the Brookhaven Bank 
& Trust Co. of Brookhaven. 1928. Due from July 2 1936 
to 1953, optional at any time after ay years. 


MISSISSIPPI, State of—BOND OFFERING CONTEMPLATED— 
The State Note "Commission expects to set the date shortly for Oe on 
$5,000,000 of State bonds to match a $4,000,000 grant of blic W 
Administration to initiate $40,000,000 way construction hg 
according to report. Bonds will be secured y a gasoline tax of 1% cents; 
sveheabir’ will be offered at 4%, it is sai 

Governor Hugh L. White is oh to have signed a contract with 
the Public Works Administration for a grant of $15,000,000 and a loan of 
$18,500,000, proceeds of which will be used for highway construction. 


MISSOURI 


BROOKFIELD, Mo.—BOND SALE DETAILS—lIt is reported b 7 
City Clerk that the $13,000 city bonds reported sold recently—V. 142, 
2032—bear interest at 5 % and were sold at par to the Seownibe acere 
Banking Co. of Brookfield $1,000, 1937 to 1943 and 
$2,000, 1944 to 1946. 

FOLEY DRAINAGE DISTRICT (P. O. Foley), Mo.—BONDS SOLD 
—The Reconstruction Finance Corporation is re ceperves oe. to have purchased 
$14,000 4% semi-ann. refunding bonds. Dated 935. 


MISSOURI, State of—TEMPORARY BORROWING—Acting by 
authority of the Board o mmissioners, the State is said to have 


Due as follows: 


f Fund Co 
borrowed recently $750,000 from the Central Missouri Trust Co. of Jefferson 
City, at 2%, in order to defray expenses until June 1, when tax funds will 
be . It is understood that the proceeds of this loan will be used to 

meet a relief bill of $500,000, also various current expenditures. 


NEW MADRID COUNTY DRAINAGE DISTRICTS (P. O. New 
Madrid), Mo.—BONDS SOLD—It is reported that the Reconstruction 
wupenes Corporation has purchased a total of $162,500 4% semi-ann. 
bonds, divided as follows: $143,500 Drainage District No. 28; 

sinage be Me No. 36, and $8, 500 Drainage District No. 35 

p 


ae siieen SCHOOL DISTRICT (P. O. St. Joseph), Mo.— 
BOND OFFERING NOT CONTEMPLATE We are informed by T. E. 
Dale, Secretar and Business Manager, that the district sold $95,000 bonds 
on Feb. 1 ie and no other bond sale is expected until near the first of 
ebruary 


ST. LOUIS, Mo.—BOND SALE AUTHORIZED—tThe Board of Estimate 
and Apportionment has authorized the sale of $3,100,000 in public buil 
and improvement bonds, according to St. Louis news advices. It is sai 
that the date of the offering has not been set as yet, but it is expected to be 
around the middle of April. 


MONTANA 


BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Dillon) Mont.—BOND PAYMENT NOTICE—It is reported that the 
ous © 6% bo bonds, called for payment on March 1, have not been pre- 
sen 

Nos. 16 to 21. 23 to 55, 60 to 71, 73 to 84, and 87 to 91, gating 
368 1 1 1940, o tional on July 1 1930. 

Nos. 52 to 54, and 67 to 75, aggregat $15. . Dated Jan. 1 1921. 
Due on Jan. 1 1941 and optional on Jan. 1 1931 


CHOUTEAU COUNTY (P. O. Fort Benton y ttre tay od TY 
—It is stated by the County Clerk that the $160,000 bon 
purchased by Edward L. Burton & Co. of Salt Lake City, as ee at a 
of 100.302, ~ a noted here recently —V . 142, p. a one divided as follows: 
$66 ,000 bonds, dated May 1 1936, mature $6,000 from 1937 to 1945, ae 
$12,000 in 1946; $34,000 bonds dated July 1 1936, mature $3,000 f. 

1937 to 1945, and $7,000 in 1946. 


$10.5 1.500 Dral 








2200 


HELENA, Mont.—BOND ELECTION—An election is to be held on 
Ane So! for the purpose of voting on the question of issuing "3100. 000 city 


ALEWIS AND LARK COUNTY SCHOOL DISTRICT NO. 1 1 
(P. O. Helena) Mont.—BOND ELECTION CONTEMPLATED—It is 
reported that an election will be called by the Board of Education to vote 


on the issuance of $100.000 in school reconstruction bonds. 


PONDERA COUNTY (P. O. Conrad), Mont.—MATURI TY—The 
Clerk of the Board of County Commissioners states that the es ,000 
refunding bonds purchased by the — ne Soh Co. of Rye 
at a price of 1 100.45, as noted h  $08d—ere due on 
April 1 1946, optional o on April 1 1942, gi a Re ba about 2.92%. 


RED LODGE, Mont.—BONDS AUTHORIZED—tThe City Council 
se passed a resolution authorizing the issuance of $37,000 refunding 


NEBRASKA 


CRAWFORD, Neb.—BOND SALE—An issue of $102,000 4% semi-ann. 
a we bonds is is reported to have been purchased at par by the State 
Board of Education. 


ELGIN, Neb.—BOND SALE—The Vill 
March 1 19 arranged aoe Foe sake of Si. 1 js ty. 
auer & Schweser, Inc. of Lincoln bonds to be 
The new issue will mature in from six to 10 years. 


an ts Neb.—BOND SALE—The $36,000 street, sewer and park improve- 
t bonds offered for sale on March 23—V. 142, p. 1684—were awarded 
fants to Edward L. Burton & Co., and the First Security Trust Co., 
th of Salt Lake City, ———s to the City Clerk. Dated Bent. 1 1935. 
Due $2,000 yearly from Sept. 1 1936 to 1953, inclusive. ; «<< 


ERICSON, Neb.—BONDS SOLD—It is stated by the Village Clerk 
that $8,800 4% semi-annual water works bonds were sold recently to an 
undisclosed purchaser. 


Board of Trustees on 
—— bonds to Stein- 
retired 5% interest. 


FALLS CITY, Neb.—BONDS REFUNDED—A contract has been 
drawn by the city with Kirkpatrick, Pettis & Loomis of Omaha for refunding 
approximately $61,000 in outstanding intersection and paving bonds. The 
lowest rate ever obtained by the city on a bond issue, 3% has been agreed 
upon for the refunding. 


FP FRANKLIN COUNTY (P. O. Franklin), Neb.—BOND ELECTION— 
At an election to be held on April 14 a proposition to issue $40,000 warrant 
funding bonds will be submitted to the voters for approval. 


FURNAS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Wilson- 
ville), Neb.—MATURIT Y—It is now reported by the Secretary of the 

Board of Education that the $13,000 3K%% cansl-euneal school bonds pur- 
chased by the United States National Bank of of Omaha at 100.07, as noted 
here in February—V. 142, p. 1329.—are due $1,000 from 1938 to 1950, 
incl., giving a basis of about 3. 485%. 


titties | 

GARLAND, Neb.—BOND SALE a is reported by the Vil- 

lage Clerk that the $18,000 water refundi urchased by the First 

Trust Co. of Lincoln as noted here—V. 142, — =e 9—were sold as 3s. 

nee mien Due on Feb. 1 as follows: $500, 1937 to 1950, and 
in 


OTOE, Neb.—BOND SALE—An $18,000 issue of 334% semi-ann. 
refunding bonds is reported to have been purchased by the Wachob-Bender 
of Omaha. 


” SPENCER, Neb.—BOND REFUNDING CONTEMPLATED —The 
Board of Trustees is said to have Me notice recently of its intention to 
issue $274,027 of refunding bonds. ated Jan. 11936. Dueon Jan. 1 1956. 
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ZMAINE— NEW HAMPSHIRE— = VERMONT — 


Municipal Issues FB 


E. H. Rollins & Sons ee 


Incorporated 
§ 200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE 


NASHUA, N. H.—BIDS REJECTED—AIll bids received for an issue of 
$200 ,000 temporary loan notes offered on March 27 were rejected. . 


PORTSMOUTH, N. H.—BOND SALE—The $50, 000 cou sewer, 
street and equi ment bonds offered on March 24—V. 142, p. 032-—were 
awarded to Ballou, Adams & Whittemore, Inc., of ‘Boston, on a bid of 
101.2875 for 2s, a basis of about 2.38% E. H. Rollins & Sons of Boston, 
second high bidders, offered 101.39 for 73: Dated March 1 1936. Due 






































$2,500 yearly on March 1 from 1937 to 19 5, inclusive. 

Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
eg Sa aL eS alge a aa, 100.2799 
we & wee. 3% % 100.027 


»” BELLEVILLE SCHOOL DISTRICT, N. J.—BOND SALE—The two 
issues of coupon or registered Rac. bonds, described below, which were 
offered on March 20—V. 142, 1866—were awarded to Schlater, Noyes & 
Gardner, Inc.; Colyer Robinson & Co., and MacBride, Miller & Co. of 
New York, a on a bid of 100.369 for 3%s, a basis of about 3.72%. 
S116 series A bonds, due Nov. 1 as follows: $3,000 from 1936 to 1939, 
<— “and bat 000 from 1940 to 1965, incl. 
eries B bonds, due $1 .000 on Nov. 1 vom 1937 to 1958 incl. 
kia fone is dated Nov. 11935. Denom. 
The successful group marketed the issue at pri ces to yield from 1% to 
3.75%, according to maturity. The town, the nkers cash basis’ is operating 
under Chapter of the Laws s of 1934, the ‘so-called 


Financial Statement (Officially Reported as of ‘March 22 36" 








Assessed vomation SEIT va in ts to sats os tht makin hanes 6a $29,587,076 
hi. te «kpc weesaanb acne $4,348,100 
School debt “including Ge MNEs caccctudaadese 543, 
eS a ube duis kedudllicatadenees 5,891,100 
a a i a al i i ee $130,361 
SRE EE Se ee oe eee 370,380 
te Sa ag ge TOF 452,500 
953 ,241 





a a a a a ee $4,937,859 
Population (1930 census) , 26,974; Pet eEet population (estimated), 28, 000. 
The above statement does not include the overlapping debts of either 

county or State, which have the power to levy taxes upon the property 
within the town. 
Tax Collections 


Unegmocted | pe pu conertes 

Year— f Year of Levy b. 28 1936 - 
9, ip $1,497,081 $781.273 2. 20 % $47. 142-— 3.15% 
eerie 1'289' 683/158—53.00 '230— 3.94%, 
alae tata 1'214°795 522.551—43.00% 92'°778— 7.64%, 
ee Sue 891694 78—34.50% 89'886—24.37 % 


1,1 1,2 2 
Assessment and tax title liens as ut Feb. 28 193 ‘amounted to $531,500. 


CLARE TOWNSHIP, Union County, N. J.—BOND OFFERING— 
Henry A. Hill, Township Clerk, will receive sealed bids until 8 p. m. on 


ey RE for the purchase of $7, 000 4% coupon or registered bonds, divided 
as follows: 
$6,000 general Sanding bends. Due Sept. 1 1955. 

nds. Due Sept. 


1,000 serial funding 1 1947. 


Financial Chronicle 





March 28 1936 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 2-17 Kingsley 1080 
20 oT. & T.: NY 1-735 per 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 














NEW JERSEY MUNICIPALS 
Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New Yor« Wire: A. T. & T. Teletype 
REctor 2 2055 NWRK 24 


NEW JERSEY 


The bonds are dated March 1 1936. Interest ty M. & 8. A 
certified — for 2% of the bonds bid for, payable to the order of the 
township, is pours - The approving opinion of i Be Delafield & 
Longfellow of New York will be furnished the successful bidder. 


CLARK TOWNSHIP, Union County, N. J.—BONDS weppadihbiten 
—The Townshi Committee on March 3 "passed an ordinance authorizing 
the issuance of $150,000 general funding bo 


BOND EXCHANGE—In connection ge the above offering, we learn 
that the township has effected the exch e at r fo: p.eviously issued 
debts of an additional $200,000 4% bonds, divided as follows: 
$144,000 general funding bonds. Part of an authorized issue of $150,000 

and maturing March ‘1 as follows: $5,000, 1940 to 1943, incl.: 
$10,000, 1944 to 1947. incl.; S15. on. 1948 and 1949; $10,000. 
1950 to 1954, incl., and $4, 000 in’ 1955. 

56,000 serial funding bonds. Part of an authorized issue of $57,000 and 
due March 1 as follows: $5,000. 1937 to 1943. oe SF 000, 1943; 
$5,000 from 1944 to 1946, incl., and $4,000 in 1947 

Each issue is dated March 1 1935. 


CLIFTON, N. J.—BONDS wy =! OFFERED—A syndicate com- 
of B. 5. Van Ingen & Co ; Schlater, Noyes & Co., Inc.; Strana-~ 
xe y & Co.; MacBride, ' Milier & Co.; C. A. Preim ‘& Co.; C. P. 
mining & Co., and eno E. Bailey & Co., was the oe bidder 

fond the $1,159, 000 4 eneral, school and water refunding bonds offered 
for sale on March 24 > | e New Jersey Highway Extension Sinking Com- 
mission. Report of the sale appears under New Jersey (State of) item in 


this section. 

In reoffering the bonds, the bankers priced them to yield from 4.30 to 
4.50%, according to maturity. The bonds issued pursuant to Chapters 
60 and 233 P. L. 1934 of New Jersey, constitute, in the opinion of counsel, 
valid and legally binding obligations of the city, for the payment of which 
the city has the power and is obligated to levy ad valorem taxes on all 
taxable pee therein without limitation as to rate or amount. They 
are legal investment for savings and trust funds in New Jersey, 
according to the bankers. 

The city, it is said, operated for the full year 1935 on materially better 
than a cash basis, with an actual cash surplus of $536,005 for that year. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J. 
BOND OFFERING—Sealed bids will pe received by Secretary Joseph rs 
Costello until 2 p. m. on A ril 17, for the purchase of $500 4% 
Philadelphia-Camden bri nds, the proceeds of which will be Bu. 
toward the cost of the Hig \-Speed Rail Transit project, now in the course 
of construction. The bon is Wi be dated Sept. 1 933. mort $1,000. 
Due Sept. 1 as follows: $2, 000, 1938 te 1940, incl ; SS. G00, ; $4,000, 
1942: $6,000 in 1943 and 1944; $7,000, 0 945: $8,000, 6: $10, 060" 1947: 
$11,000, 1948; $12,000, 1949 to 1958, incl; $19 000, 1058 to 1968, incl.; 
$26,000, 1969 to 1972, incl. and $25,000 in 1973. Interest payable M. & 8. 
Pro is must be for all of the bonds and accompanied by a certified check 

ood & Hoffman of New 











for $5,000. The approving opinion of Thomson, W 
York will be furnished the successful bidder. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J. 
—PUBLIC OFFERING OF BONDS—A syndicate composed of Yarnall & 
Co., Dougherty, Corkran & Co., Moncure Biddle & Co. and Singer, Deane 
& Scribner made public offering on March 25, “ “ $1,200,000 44% 
Philadelphia-Camden bridge bonds purchased . E. bankers on the 
poviems day, as noted in the item captioned—New "Janay (State of). 

he bankers priced the issue to investors at 115.50 and interest. 


ESSEX FELLS, N. J.—BOND OFFERING—tThe Borough Clerk will 
receive sealed bids until April 13, on an issue of $75,000 not to exceed 4% 
interest sewage disposal plant bonds 


HUDSON COUNTY (P. O. Jersey City), N. J.—BONDS AUTHOR- 
IZED—tThe Board of Chosen Freeholders has given final approval to an 
ordinance authorizing the issuance of $673,490 general funding bonds. 


JERSEY CITY, N. J.—GENERAL OFFERING MADE—A s icate 
com of Lehman Bros., Bancamerica-Blair Corp., Stone & Webster 
and ee: Inc., Phelps, Fenn & Co., Hemphill, Noyes & Co., Eastman, 
Dillon & Co., Morse Bros. & Co., Inc. and ©. OC. Collings & Co. made publice 
offering on March 25 of $1,183, 000 5% and 6% bonds at ces to yield 
from 3.70% to 4.05%, according to maturity. Report of the 
the bonds yy the bankers is contained in the item appearing under the New 
Jersey (State of) heading. 


NEWARK, N. J.—STATE AUD TOR APPROVES RELIEF ISSUE— 
Walter R. Darb State Auditor, has approved the city’s request for per- 
mission to issue 83, 420 of 8-year atel nds pursuant to the provisions of 
Chapter 25 of the Laws of 1936, which permits local units to borrow in 
excess of legal debt limits to finance relief requirements. Mr. Darby's 
ay tp op As ny to the issue was based on the contention that the law 

for emergency items and that the city’s relief needs constituted 
wee ee expense es and as such should be provided for by appropriation in the 
budget. uance of the bonds, it is said, will permit a reduction of about 
five cents in the city’s tax rate. 
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MORRISTOWN, N.J.—BOND SALE—The ap of coupon or registered 

mprovement bonds offered on March 20—V. 142, 16 was awarded 

to the First of Michigan Corp. ona + of 100.815 for P e154. 000 3% bonds, a 

basis of about 2.94% Dated A Bon As aT oat $5,000 yearly on April l 
from 1937 to 1966, {ncl.; and $4 

The bankers re-offered “ah issue at = Re to cued from 0.75% to about 








3. 107. according to maturit The obligations are legal investment for 
savings banks and trust funds n the State o New Jersey, the bankers report. 
Jan. 31 1936. 

pT REE a SARA RRR $2,314,000.00 
General bonds—Term serial. ...............-....-.-.--- 1,564,000.00 
yi iE aa I OE AEG RTE I LOE I AE EL aE *297 ,000.00 
ny I a allel siti alc 114,891 80 
$4,289,891.80 

Bee GR GNGs bembbincdbéiaddoccadsetdsidiiccocuds 223 ,361.23 
$4,066,530.57 


* Includes $155,000 to be funded by this issue. 
Indebtedness of Morristown School District 
Jan. 31 1936. 


Bs Dn boc chudbaitia wen he nb ndtiiben na neaneead $1,011,000.00 
Cash Requirements 1936 

ry appropriations (incl. $25,842.72 deferred charges) $471,310.83 

partment expenditures....................----- 225,676.76 

Local school district taxes......................-......- 


ee Gs Ge Sn, dh bdddvbnndattbbdbbaodacseank 218,156.11 


$1,165,547.95 
299,828.56 





Reserve for uncollected taxes....................--.--- 











$1,465,376.51 
Anticipated Receipts 1936 

DCS COE... :: sims ndbincddidibdbbtbadtiéatba $98,559.00 
Delinewens tak GOMeCHOGs. «<n on ccceccecccceccuccccecdéo 238,172.73 
yO OE ae 52,196.07 
Water department receipte._........................--.- 177,600.00 
Water department cash IN. snntetinlaiselistia adh dbupinnstals debt .00 
Cy Se ie iv ains ccnitecbséanesutithtieasce 881,848.7 1 

$1,465,376.51 


Assessed Valuation—Taz Rates 


Year— Real Personal Total 

Dtttiheacnsaceteak $18,050,386 $1,733,600 $19,783 .986 
Ss ievtpen doen dveiien-eidien 18 091 628 1 ‘694. '950 19, ‘786, 578 
"pe Ss 17,825,553 1,414. ‘200 19, 239 9,75 53 
A dcksibinlh ammginds 17 ,638,307 1,364,900 19,003,207 
7 aS 16,986,116 1,291,320 18,277 ,436 
in iainaets dels een 451, 1,371,565 7,823,116 


Tax rate (per $100): 1931, $4.98; ark P heead 1933, $4.09; 1934, $4.37: 





1935, $4.69, and for 1936 estimated at 
Current Taz ve 
Cash Collec- Delinqu 
Total tions rene Close. i Delinquent 
Year— Current Levy Yea % Year Jan. 31°36. 
Sea $984,798.17 $666,248. 78 68 $307,191.18 $4,464.67 
Ps 1,032, 1 619,746.29 60 396. 537 .67 8,886.02 
hn cinecimssae 792,609.35  488.108.99 62  294.657.45 75,428.42 
TS RES 22 5,950.1 542,572.84 65 282,641.46 131.719.68 
Ree 859,827.55 579,335.33 67 259,387.92 233,825.34 
Pi asitiiennes *881,848.71 © ra amt es oan ge eRe 
* Estimated. t Jan. 31 1936. 
Delinquent Taz Title Lien Collections 

Total Delin- Cash Collec- Total Taz Cash Collec- 

quent Tazes tions During Title Liens tions Durng 
Year— as of Jan. 1 Year % as of Jan. 1 ear 
RR RPS $339,660.11 $225,499.11 66 $36,989.94 $11,264.30 
Ssh dinktpinmion ; 92 227,023.10 54 31,138.74 4,955.0 
DtwwthewHee q .63 279,026.29 47 ,436.1 1,553. 
Dita seasse 599,674.01 258,631.40 43 32,261.93 ,889.53 
iad - ehink : 91 272,046.43 44 31,391.45 18,183.79 
, ee : *41,450.93 —. 91, ‘572.06 *252. 


* Jan. 31 1936. 


NEW JERSEY (State of)—AWARD OF SINKING FUND HOLD- 
INGS—tThe $4,737,000 bonds offered for sale on March 24 by the Highway 
Extension Sinking Fund Commission were awarded as follows: 

To an account composed of Lehman Bros., Bancamerica-Blair Corp., 
Stone & Webster and Bl et, Inc., Phelps, Fenn & Co., Hemphill, Noyes 
= 2. Eastman, Dillon & Co. . Morse Bros. & Co., Inc., and ©. C. Collings 


$775. 000 57% Jersey City school, yee ond general impt, bonds of 1931 ata 
of 108.11. Dated O 1931 and due Oct. 1 as follows: 
157,000 from 1945 to 1947" bane: $147,000 in 1948 and $157,000 


in 1949. 

408,000 6% Jersey City refunding bonds of 1933 at a price of 111.25. 
Dated Sept. 1 1933 and due Sept. 1 as follows: $98,000, 1941; 
$151,000 in 1942 and $159,000 in 1943. 

To Yarnall & Co., tata Corkran & Co., Moncure Biddle & Co. 
and Singer, Deane & Scribner, Inc 


$1,200,000 44% % Delaware River Joint Commission bridge ae of 1933 
at a price of 114.385. Dated Sept. 1 1933 and due Sept. 1 as 

follows: $298,000 from 1951 to 1954, incl., and $8,000 in 1955. 
To B. J. Van Ingen & Co., Inc., Schlater Noyes & Gardner, Inc., 


Stranahan, Harris & Co., MacBride. Miller & Co., C. A. Preim & Co., 
C.P. Dunning & Co. and George E. Bailey & Co.: 
$1,159,000 4%% Clifton general school and water refunding bonds at a 
price of 95.299. 
$170,000, 1944 and 1945; $204,000 in 1946 and $205,000 from 
1947 to 1949, inclusive. 
To the First National Bank of New York, Lazard Freres & Co. and Horn- 
blower & Weeks, all of New York, ata price of 107.628 fast or none): 
$760,000 4% 70 Paterson school and impt. bonds of 1931. Dated April 1 
193{ and due April 1 as follows: $75,000, 1942; $95,000 ‘heen 
1943 to 1947, incl., and $105,000 in 1948 and 1949 
435,000 : M4 % Paterson water bonds of 1930. Dated July ‘1 1930 and 
due e July 1 as. follows: $198,000, 1947; $180,000 in 1948 and 
n 


PATERSON, N. J.—BONDS PUBLICLY OFFERED—tThe First 
National Bank of >? ? ew York, Lazard Freres & Co., Inc. and Hornblower & 
Ww all of New York, made public offering on March 25 of the $1,195,000 
4%% 43 - which the bankers purchased on the previous day, as noted in 
the item carried in this section under the ee —New Jersey (State of). 
The bankers offered the bonds at prices to yield from 2.70 to 3 75%, 
according to maturity. 


RANCOCOS VALLEY REGIONAL HIGH S. D. (P. O. Mount Holly) 
N. J. —BOND SALE—The issue of $307,000 a gs or registered regiona 
high school bonds offered on March 24—V. 142, 1867—was awarded to 
J. 8. Rippel & Co. of Newark, Kean, Taylor e Co. of New York, and 
pio Deventer, Spear & Co., Inc., of Newark, at 344%, for a premium of 

equal to 1 .283, a basis of about 3. 23%. Da ted March 1 1936. 

eg arch 1 as follows: $10,000 from 1938 to 1962; $15,000, 1963 to 1965; 
and $12,000 in 1966. Granbery, Safford & Co. of New York, were second 
high bidders, offering a premium of $552 for 3 is. 

In reofferi the bonds, the bankers priced them to yield from 1.50 to 
3.25%, accor ng to maturity. They are exempt from all present Federal 
income taxes and tax-exempt in the State of New Jersey. 


RIDGEFIELD, N. J.—COMPLETES REFINANCING PLAN—The 
borough has arranged to refinance $664,000 of outstanding 6% — 
through an exchange of new longer-dated liens at interest rates aver 
S, 35%. The State Sinking Fund, it is said, has agreed to accept $440, O08 
ey bonds at 4% interest, including ¥224,000 for the soldiers’ sinking 

$116,000 for the hi hway extension sinking fund and $100,000 for 
_ ‘toons highway sinking fund. 


ROSELLE PARK, N. J.—BOND SALE—tThe Federal government has 
purchased a block of $18,000 bonds issued to help the borough finance a 
part of the Rahway Valley Trunk Sewer Project. 


UNION COUNTY (P. O. Elizabeth), N. J.—NOTE SALE—Van- 
Deventer, Spear & Co. of Newark were awarded on March 20 an issue of 


LS tates SA -nsth et-~sh aeprnstennststenee 


Dated Oct. 1 1935 and due Oct. 1 as follows: ' 


ren ee —— 


2201 


um of $3.74. They 
each on July 24 and 
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$400,000 notes at 0.30% interest, at par plus a 
will be dated March 24 1936 and mature $200, 
Sept. 24 1936. 

Other bids were as follows: 


Bi Int. Rate Amt.Bid For 

a ee Union Ney Di, mahi dhe shnmetareeaneaen 0.50 $400,000 
O08 Be ae Gn ctnudoounddeadedsaseauteon 0.40 200 ,000 

0.50 200 ,000 

PERE SUNOO INGE to wk cemadccacdédéwesddebes 200,000 
200 ,000 

Oentral Home Trust Co. << .<cccccccccccccecess 400 ,000 
Edward B. Smith & Co................ccc0rcee 0.49 400,000 
eens 


COLFAX COUNTY SCHOOL DISTRICT NO. 24 (P. O 
—BOND OFFERING—Sealed bids will be received until 10 a 
on April 30 by F. A. Vigel. County Treasurer, for the purchase of a $20. ee 


issue * school bonds. Interest rate is not to exceed 6%, yable J. 
Deno 500. Dated July 1 1936. Due on July 1 as follows: $1,000 
1941. ‘e 1945, and $1,500 from 1946 to 1955, all incl. Prin and int. 


payable at the State Treasurer's office, or at such other 
may elect. A certified check for 5% of the amount bid, payable to the 
Country Treasurer, is required. 


DONA ANA COUNTY SCHOOL DISTRICT NO. 11 (P. O. Hatch) 
N. Mex.—BONDS SOLD TO PWA—The County urer is said to have 
—* $17,500 issue of school building bonds to the Public Works Adminis- 
on. 
ROSWELL SCHOOL DISTRICT NO. 1 (P. O. Roswell), N. Mex.— 


BOND ELECTION—An election will be held on April 7 at which a pro- 
position to issue $65,000 school improvement bonds will be voted upon. 








Offerings — Wanted 


New York State Municipals 


County—City— Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ALBANY, N. Y.—GOVERNOR SIGNS REFUNDING BILL—Under 
the provisions of a bill d by Governor Herbert H. Lehman recently, 
the ine ia tose is papeweres to refund a. to $1,200,000 of bond principal matur- 




















AUBURN, N. Y.—BOND OFFERING—A. P. Briggs, City Comptroller, 
will receive sealed bids until noon on March 31 for the purchase of the 
osha described, not to exceed 3% interest bonds aggregating $159,- 


$90,656.04 public improvement bonds. Denom. $1,000, except bond No. 1 
which will be for $656.04. This bond will be registered, while 

= others will be in coupo fully registerable. Due 

April 1 as follows: $9,656. D4 | 4, 1937 and $9, from 1938 to 


6 incl. 


1 
68,365.00 school bonds. Denom. $1,000 and $500, except bond No. 1 
which will be a Aan orhis fully =e be registered and the 
pe oa issued i form, sterable. Due April l 


as follows: $14, "365 | in 1 1937 and S13. from 1938 to 1941 incl. 


Each issue will be dated April 1 1936. Fractional interest rates must be 
expressed in a multiple of 4 or 1-10th of 1% and all of the bonds of each 
issue must bear the same rate. If desired by the purchaser, the city will 
purchase the two odd amount registered bonds at par and accrued interest to 
date of delivery at the rate named in the accepted bid. Princi and semi- 
annual interest (A. & O.) pa ve able in lawful money of the United States at 
the Chemical Bank & Trust Co., New York. Both issues are direct general 
obligations of the city , payable from unlimited ad valorem taxes. A certified 
check for $1,500, payable to the order of the city, must accompany each 
ve posal. The approving opinion of Reed, Hoyt & Washburn of New 
ork will be furnished the successful bidder. 


BEDFORD UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Bed- 
ford Hills), N. ¥.—BOND OFFERING—Margaret C. Powers, Clerk of the 
Board of Education, will receive sealed bids until 2 p.m. on April 21 for the 
purchase of $55,000 not to exceed 6% interest coupon (registerable as to 

rincipal only) school bonds. Dated ei! 1 1936. Denoms. $1 -“C and 
500. Due May 1 as follows. $2,500 oT > to 1943 incl.; $3,000, 1944 to 
1948 incl.; $3,500, 1949 to 1954 incl. and $4,000 in 1955. Principal ae 
eres (M. & N. ) aaah at the Mount Kisco National Bank ust 
, Mount Kisco. Bidder to name one rate of interest on the issue, ex- 
pressed in a multiple of 4 of 1%. A certified check for 10% of the issue 
id for, payable to the order of the Board of Education, must accompany 
each proposal. The approving opinion of Thomson, Wook & Hoffman of 
New York will be furnished the successful bidder. 


BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City 
Comptroller, will receive bids until 10 a. m. April 1 for the purchase at not 
less than par of $1,000,000 coupon, registerable as to principal, work and 
home relief Ce Bidders are to name rate of interest, in a multiple of 
44 or 1-10%, but not to exceed 6%. Denom. $1,000. Dated April 15 

9 8. Principal and semi-annual! interest (April 15 ‘and og of be), payaise 
a the City Comptroller’s office or at the ntral Hanover B 
in New York, at option of holder. Due $100,000 vonety en April 15 
ae 1937 to 1946, incl. Cert. check for $20,000, payable to the City Comp- 
troller required. livery be made on or about April 15 at the Central 
Hanover Bank & Trust Co., in New York or at the City Comptroller's 
office. Approving opinion of Caldwell & Raymond, of New York, will be 
furnished to the purchaser. 


CARROLL TON as 4 FREE SCHOOL DISTRICT NO. 1 (P. O. 

mestone) ND SALE—The issue of $80,000 coupon or 
registered sc alr buildi: wang be offered 6n March 21—V. 142, p. 1867— 
were awarded to the Manufacturers & Traders Trust Co. of Buffalo as 
3.20s for a premium of $183.20, equal to 100.229, a basis of about 3.18%. 
Halsey, Stuart & Co., of New York, were second high with a rr of $80, 364 
for 3. Dated Jan. 1 1936. Due Jan. 1 as follows: $2,000, 1938, 1939 ‘and 
1940; $3, 000, 1941 to 1951; $4,000, 1952 to 1960, and $5, 000 in arse. 


CORTLAND (P. O. Peekskill), N. Y.—BOND SALE—The issue of 
$61,000 coupon, fully vogtesererse, h nrey bonds offered on March 24— 
V. 142, 67— was awarded to A Co. of New York, on a bid 


yn & 
of 100. 5P ice 2s, a basis of about 1. 90%. Ann Ss Feb. 1 1936. Due $13 ,000 
Tani. 1 1937 and $12,000 on Feb. 1 in each of the years 1938, 1939, 1940 ‘and 


te a ad bids were as follows: 


idder— Int. Rate Rate Bid 
Be, Fees Os Gat cia 6 a cect tales ik bd cakee ok 6 ihn 2.00% 100.21 
DE GF Ud adonne a6 6¢6-Gb68N Seeendedsnddasdbaas 2.00% 100.10 
imams Gham Me OR Se ate nae 225% 100.18 
On, Wi, I ac ah 2.40% 100.04 
Damon. (2088 Ge didbckdd ote bikda BSS debho cekka 2.75% 100.326 


pay tgs metas Sl een N. Y.—CERTIFICATE SALE—An issue 
of $10,000 fire y. uipment certificates of indebtedness offered on March 24 
was awarded to eorge B. Gibbons & Co. of New York on a bid of 100.17 
for 4s, a basis of about 4.36%. The Westchester County National Bank, 
of P ‘kill bid eae for 58s. Dated March 25 1936. Due $3,500 on Aug. i 
in 1936 and 193 nd $3,000 Aug. 1 1938. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—CERTIFICATE 
SALE—The our has sold $50, 060 certificates of indebtedness for 
Temporary Emergency Relief Administration relief to the the Marine 
Midland Trust Co. of Buffalo, on a .45% interest basis. Due Sept. 10 1936. 


ELLERY UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Bemus 
Point) Y.—BOND SALE—The $41,250 coupon, fully registerable 
school building bonds offered on March 24—V. 142, p. i1867—were aw ed 
to the Manufacturers & Traders Trust Co. of Buffalo, as 3 is, for a premium 








2202 Financial 


of $87. 86, equal to 100.213, a basis of about 3.48%. Dated March 1 1936. 
Due yearly on March 1 as follows: $1,500 1939 to 1963, and $1, 875 1964 
and 1965. Other bidders were: 


Union ‘Trust Co.. J tnt 00% $41,427.00 
ee: TE tn tn oe eo en mb e eee 3 

Geo 'B. Gitbons’ & ee ae eke ans’ -eSeee 3:70% 41.435. 
ee ne nn oamence 5% 41,250.00 


ean ae ce N. Y.—BOND OFFERING—Franklin C. Gilbert, Town 

ve sealed bids until 11 a. m. on April 7 for the purchase of 

$187.00 600 1 oe to “enceed 6% interest coupon or nO Da Uniondale Water 

Dated Feb. 1 1936. Denon. $1.0 Due Feb. 1 as follows: 

$7,000, bore $10,000 from: 1939 to 1946 incl. and $5,000 from 1 O47 to 1966 

incl. Rate of interest to be expressed rioters (i. the bidder in a multiple of 

1-10th of 1%. Principal and interest & A.) payable at the Chase 

tional Bank, New York. A certified ae for 2% must accompany each 


propesst . The approving opinion of Hawkins, peepee & Longfellow of 
York will be furnished the successful bidd 
Financial Statement 
SE Cc néise bo cnnenbobscoeseeoses Mii aibinindeeren tts $451,155,977 
Total bonded debt (incl. above bonds) ..............-.-. 1,604,000 
Po = ditthtuin 6 deehelieee cb ebedihmees<écouwi 186,735 
iscal Year—  % . 1984 1 


$ 
Tax coll’ns levy _11,636,594.76 10,403,413.80 9,780,791.48 11,183,773.08 
Unpaid end of 
3,037 ,688.73 2,563,772.97 3,690,567.25 


a 248,200.28 2,061,635.28 1,161,948.58 448,702.71 
x Unpaid as of March 23 1936. 


eo UNION FREE SCHOOL DISTRICT NO. 28 (P. 
ng —BOND OFFERING—Joseph Jacobs, Wistetet 
Cler will. receive bids ‘until 4 P- m. April 2 for the purchase at not less 
than par of $861,000 coupon, fully registerable, high school building bonds. 


ew We are to name rate of interest, in a mult ple of 4%, but not to 
exceed 6%. Denom. $1,000. Dated May 1 1936. Princi pi eae ge - 
n ust 


annual interest Cay 1 ait and -_ BY payable at the Marine 
Co. of New York 7 Due yearly on — lasfollows: $21,000 
in 1939; $20, ‘er? ; $25, wet 1947 to 1951; ,000, 1952 to 
1956; $40,000, Ve57 to to i961: on $45,000 val 2 io 1966. Certified check 
for $18,000, payable to Joseph OC. Murphy District Treasurer, required. 
Approving opinion of Clay, Dillon & andewater of New York © will be 
furnished to the purchaser. 


MONROE COUNTY (P. O 





oad ta Saas 


- Rochester), N. Y.—BOND OFFERING 
PLANNED—Deputy Count Treasurer A. H. Jameson informs us that a 
bond offering is planned for the near future, perhaps in May or June. 


NEW YORK, N. LS aye & TY TO MAKE NEW AO ow atm 
Frank J. Taylor’ advised J. P. Morgan & Co., acting as committee 
under the bankers’ a that he would borrow on March 27, = - 
000,000 on revenue bills = first half of the taxes of this year. 
These revenue bills, acco a recent agreement entered into between 
ap entire th Taylor and the A oy will carry interest at 2% per annum 

The h respect to such borrowing, is in conformity with the 

sate at of the ae agreement entered into in 1933. 

PrThe principal of these revenue bills, accordingly as taxes are collected, 
is redeemable on or before J _- 30 1936. Whatever amount of revenue 
bills issued up to June oO an not redeemed will become converted into 
revenue notes which carry 3% interest and are redeemable in three month 
instalments from 1936 tax collections of the first half of the year. This 
arrangement will continue the pledge of the 1936 first half year's taxes 
to the redemption of the obligations ed against the taxes of such period. 


NEW YORK, N. Y er REDEEM $19, rt a4 000 NOTES—Comptroller 
tgp J. Eo ded has advised local banks that he city will redeem on April 1 
$19,396,000 3% revenue Rv wd issued July 1 1935, and 

ia. aw A fee delinquent taxes. As the taxes are paid, revenue notes 
— ¥. by, the, banks under the four-year agreement are called and the debt 


SCHENECTADY, N. Y.—BOND SALE—The $612,000 bonds described 
below, which were offered LJ March + | —V. 142, i, D. 2034 —were awarded 
to the Harris Trust & Savi Bank and R. Pressprich & Co., both of 
New York, on a bid of 100.06 067 for Xs, a basis of about 1 74%. 


bonds. Due Feb. 1 as follows: , ,000 from 
245,000 =. improvement bo 


: $24, 000 from 
1941, incl. and $25, 000 from 1942 to 1946, incl. 
42, ooo * fire Ne > t bonds. Due Feb. 1 as follows: $40,00 from 1937 
and $5,000 in 1945 and 1946. 
Each ak is dated Feb. 1 1936. Principal and interest (F. & A.) payable 
at the Chase National Bank, New York. 


UNION TOWN) UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Johnson City) Y.—BOND SALE—The $285,000 com n, fully reg- 
isterable, school Dullding bonds oe on March 26— 142.’ p . 1868— 


were ceeded to Adams, McEntee & Co., Inc., of New Vouk oz ‘a bid of 
100.407 for 2.70s, a basis of about 2.67%. Burr & Co., and ©. F.C 
& Co., jointly, were second high, offering 100.52 for 2% 8. ated 

1936. ue yearly on June 1 as follows: $10,000, 1939 to 1945; $11,000, 

1946; and $12,000, 1947 to 1963. 

bs Also  Participatin in the purchase of the issue were the Manufacturers 
& Traders Trust Co. of Buffalo and George D. B. Bonbright & Co. of 
Rochester. The bankers made public re-offering at prices to yield from 
1.35% to 2.70%, according to Nae wf The Town of Union reports an 
assessed valuation of $17,561,447. Net bonded debt, including this issue, 
amounts to $1,195,000, and the present estimated population 13,500. 


WHITESBORO, N. Y.—BONDS VOTED—At a special election held 
last week the proposal to issue $650,000 bonds for construction of the Whites- 
Central Junior-Senior High School was approved. Of the votes cast, 
516 approved of the measure and 117 were opposed. 


YONKERS, N. Y.—BONDS AUTHORIZED—The Common Council 
on March 10 adopted ordinances authorizing the issuance of $230,000 water 
bonds, $175,000 local improvement bonds and $300,000 general relief bonds. 


$15,000.00 
RALEIGH, N. C., Street 414s, 
January 1942 at 3.35% and Int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 








Phone 3-9137 








Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


ALAMANCE COUNTY (P. O. Graham), N. C.—BOND OFFERING— 
It is announced by W. E. Easterling, Secretary of the Local Government 
Commission, that” he will receive sealed bids at his office in Raleigh, 
until 11 a. m. on April 7, for the purchase of a $226,000 issue of coupon 
school building bonds. Interest rate is not to exceed 4% . poyese A. & O, 
Denom. $1,000. Dated Oct. 1 1935. Due on Oct. 1 as follows: $9, 000, 











March 28 1936 


a to 1950, and $10,000, 1951 to 1960, allincl. Bonds arer terable as 
rincipal alone. Bidders to name the interest rate or rates, in multiples 
of of ff of 1%. Each bid may name one rate for part of the bonds (having the 
est maturities), and another rate for the balance, but no bid may name 
more than two rates and each bidder must specify in his bid the amount of 
bonds of each rate. Prin. and — yable in lawful mone a New York 
City. No bid of less than pa accrued interest will 
The approving opinion of Masslich & & Mitchell of New York, will be furnished 
the purchaser. Delive: ei on or about April 23, at place of purchaser's 
chute. A certified ch for $4,520, payable to the State Treasurer, must 
eccompeny the bid. 
milar amount of bonds was taken over by the Public Works Adminis- 
wekion early in February—V. 142, p. 1159.) 


Fe ye a N. C.—BOND SALE—The $100,000 coupon water and sewer 
ds offered on March 24—V. i. P , 1868 —were awarded to the Wachovia 


‘or a premium of $l1l,e ad th to 100.011, 
000 bende al bear 4% —— an the remaining 
$70.00 000 4 1434 4 
$3,000 1939 
1947 to 1057, Second 


$21 
td March 1 1936. Due as follows: 
ond Es 5 $4 000. 1941 to 1945; ‘$5,000. 1946, and $6,000, 
and Lewis & Hall, Seth 
for 4%s. 


d was submitted by Oscar Burnett 
pte WH, who offered a premium of $257 6 
yy COUNTY (P. O. Whiteville) N. C.—NOTE SALE— 
The Farmers & Merchants Bk. of Tabor, is said to TS purchased recently 
a block of $9,000 notes at 2. 90%. 
OS ae ee N C—BONDS AUTHORIZED—At a meeting held on 
arch 17 the Local mca on approved the issuance of 
$500,000 in refunding bo 
GRANVILLE pe doang . O. Oxford), C.—BONDS AUTHOR- 
IZED—The County Board of Commissioners a said to have voted recently 
to issue $45,000 in school construction bonds. 


HIGH POINT 


Chronicle 


a SALE—The issue of $192,000 coupon 
electric light funding bo ds offered on March 24—V. 142, p. 1869—was 
awarded to ell & Co. of Philadelphia: Kirchofer ‘& Arnold of 


Graham, 
Raleigh, and Robertson & Georgeson of New York. The successful bidders 
offered a eee ea uek che 000 432%.’ the Tires 6260 060 Donde to nese 
3% % interest and the last $ 2.000 3 headed by R. 8. Dick- 
pet Ay o. of Charlotte was second h h in the ac , Offering a mium 
ats 50 for $140,000 4s and $52, 3%s. Dated March 1 1936. 
arch 1 as follows: $10,000, 1937 to 1954; and $12,000 in 1955. 


o'The following is an official list of the bids received +4 ae aheve, aa 
Phelps Fenn & New York, Equitable Securi- 


Due 


ities Corp. ad F. W Craigie o., Richmond 
For the ist $ $100. 000: DS A RPC ES Hed 434 % | 
For the r RES 8 RE a a Eee 3%% $192,115.20 
B. F. White & Co., Inc., Boston............-.-... 4% 192,069.12 
Mc Alister Smith & Pate, Stifel Nicolaus & Co., 
Nelson, Browning & Co., and Fox Einhorn & Co. 4K%% 192,053.10 
* Graham Parsons & Co., rchofer & Arnold, Inc., 
ong Deperuen © Seupwen— 3% % 
ne et emmene ek %% 
at FS ESS ar a 34% ee} 192,019.00 


R. 8S EX & Co., Oscar Burnett & Co., and 
Lewis & Hall— 


OE Ry ee ee a gee 4% 
UI es 3% o, } 192,392.50 
Fe eee esos $160,000 4% 
or S Bee eerste oS eos SOeeSOeoeeees 
Me 3% o, } 192,038.40 


* Successful bid. 


MONROE, N. C.—BOND we hg 9 CONTEMPLATED—It is 
stated by w. E. aes Secretary of the Local Government Commis- 
sion, that consideration is being given to the matter of a the 
$170, 000 issue not to exceed 6% semi-ann.refunding bonds that was offered 
A sale wieoous success on Nov. 7 1935—V. 141, p. 2933. Due from Nov. l 

to l 


MONTGOMERY COUNTY (P. O. Troy), N. C.—BONDS AUTHOR- 
IZED—The Local Government Commission is reported to have authorized 
the issuance of $251,000 in refunding bonds. 


SCOTLAND NECK, N. C.—NOTE SALE—A $4,500 tax anticipation 
note is said to have been purchased recently by the Bank of Enfield, at 6%. 


STANLEY, N. C.—NOTE OFFERING—W. E. Mastering. Geers nant 4 
of the Local Government Commission, will receive bids at Raleigh until 
11 a. m. March 27 for the purchase at not less than par of $3,150 revenue 
anticipation motes. which will bear interest at no more pay 6%. _—— 
March 2 1936. Due $1,575 on March 1 in 1937 and 1938. Bo check for 
24 of amount of issue payable to the State urer, 

d interest will be payable at the American Trust Co., of Charlotte. 


” ane COUNTY (P. O. Albemarle), N. C.—BONDS AUTHORIZED 
—The Government Commission is reported to have authorized re- 
cently the issuance of $242,000 in jail and school bonds. 


WILKES COUNTY (P. > Wilkesboro) N. C.—BONDS AUTHORIZED 
—The Local Government Commission, at a meeting held on March 17, 
approved the issuance of $65,000 in school bonds. 


WILSON COUNTY (P. O. Wilson), me C.—BOND SALE—The two 
issues of bonds described below, aggregating $258,000, which are offered 
on March 24—V. 142, p. 1869—were awarded to a group com of R. 8. 
Dickson & Co. of Charlotte, The First of Michigan Corp. of Detroit, and 
Justus F, Lowe Co. of Minneapolis: 
$128,000 school bonds. Dueon March 1 as follows: $5,000, 1948 and 1949; 

eS la ,000, Ri Paar ,000, 1951; $25,000, 1952; $30,000, 1953, and 


~ 130, 000 general ool og Due on March 1 as follows: $5,000, 1948 and 


$15, er 1950; $20,000, 1951; $25,000, 1952, and $30,000 
1953 and 1954. 


All the bonds nod dated March 11936. The two issues brought a premium 
of $1,326, equal to 100.513. The successful bid provided that te first 
$70,000 school bonds bear interest at 444% and the remaining $58,000 
3% % , and that the first $70,000 general refunding bonds bear 742 ‘and 
the remaining $60,000 3% %, ng a net interest cost of about 3 475%; 

A — headed by cAlister, Smith & Pate of Greenville was second 

high a p’emium of $516 for $100,000 4%% and $28,000 4% 
school yt ny and $100,000 4% % and $30,000 4% general refunding bonds. 

BOND CALL—Tempie J. Batton, Clerk of the Board of County Com- 
missioners, states that refunding bonds, n rryeys 1 to 35, 4 4 %; 36 to 97, 
4% %: 98 to 132, 5%: 133 to 143. 546%: 144 to 1 83,534 %, an d 184 to 258. 

%, aggregating $258,000, are bei ed for redemption at par and iy 
crued interest on May 1, on which date interest shall cease. Den 
a1 1-000. Dated May 1 1933. Dueon Nov. 1 1949. Payable at the Chemicai 
& Trust Co. in New York City. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BOND OFFERING—Don H. Ebright, Director of 

ce, will receive bids until noon April 6 for the purchase at not less than 

Bra of $493, 000 404 ge —~Y coupes street widening bonds. Denom. $1,000. 

“9 i March 1 and semi-annual interest (April 1 and 

1) payable at the Ones Vational Bens. in New York, or at the office 

ots the of Finance, in early on Oct. 1 as follows: 

$24,000, 1941 to 1087 and $25, 000, °1948 to “| 0, incl. Certified check for 

2% of amount of bid payable to the Director of Finance, required. Bonds 
be furnished by t city 


CANTON 
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CANTON, yO ay ny SALE NOT CONSUMMATED—tThe city has 
canceled the sal on Feb. 14 of $60,000 fire department and #40,000 
police deperement equi mone bonds to Braun, Bosworth & Co. of T pled), 
as 24s, at a price of a basis of about 2.10%.—V. 142, p. 1332. 
This was done on the be ae of Squire, Sanders & Dempsey of Cleveland, 
which ruled that the city had already exceeded the against which it 
may issue bonds without a vote. 


Pe ag Ohio—BOND CALL—Jessie B. Brown, Secretary of the 
Fund Commission , announces the call for ogee E on the dates 
Pole of the following ‘described bonds, at £, 96 tie 


rving Trust Co,. New 
York City or at the Provident Savings RY try Co. neg ti: 
On May 1—Refunding (Cincinnati. Southern ted May i bs Nos. 1 to 3745 
and 3751 to 4600, totaling $4,595,000. a Due in 1956, 
cotens May 1 1936, or at any _— ee _. Rooson i 113 of the Ohio 
unicipal Code passed Oct Oct. 1 
On July ool, 4% %, Nos C. 7626, i and 7629 and reso- 
lution of the Board of bdusstion of _ City School District, passed Dec. 13 
915, Nos. 7341 to Oo thee totaling $300.0 ‘ By. Jan. 10 1916. Due in 
ios. Solent Jan. 10 1936, or or on any i t period thereafter . 

. 28—School Nos. G. OC. 7626. 7627 oy ond 7629 +. Levert of the 
ey of Education of the City School District i. possed 20 . 24 1916, Nos. 
7941 to 8540, totaling $300,000. Dated Feb. 28 1916 Due in 1956, optional 
on Feb. 281 1936, or at any interest period thereafter. 


POSTPONES BOND OFFERING —Acting on the advice of Squire, 


Sanders rest poned municipal bond attorneys of Cleveland, the 8 4 
council has ned indefinitely the sale Seereuny announced for April 
. a2: m1. % Cincinnati Southern Railway refun bonds. Ete 


Bk Be the call for oe ayy tion on May I of $4,595 
314 9 oe ae Same Railway bonds dated M 906 and due in 1956. Those 
latter are optional May 1 1936 La at i A 3 AF. thereafter. The new bonds, 
non-callable, were to be dated 6 and mature May 1 1956. New 
legislation covering the issue will "be adopted within six months, it is said. 
Both moves, it is said, were dictated by the arising of som uestion as to 
whether the pro refun bonds would be outside or mattis provisions 
of State tax limitation laws. In connection with the previous! ae 
Saontion to to hold the bond sale on April 9, the city issued the fo 


Financial Statistics March 1 1936 
es olan enienain $90,149,887 .35 
144,100.00 





* Street im gage ER RE IR RE, TE CT A ES TAA ; 
Note issued in anticipation of the receipt of current revenue 500,000.00 
Notes issued in anticipation of the receipt of government 
EY nn citnisdastemalindiadis codadse Ueki mime camo 9, 737.10 10 
$90,803, 724.45 45 
Bonds herein advertised for sale April 9 1936..........-- 2.841.000. 00 
yh RE RTI ELET F F lh  R Tg O. OTSRRQR O bee NC $93 ,644,724.45 
* Street improvement bonds included in absvers. Th SA's 5 27 
Water works bonds included in above__-_-_-_- ,169,400.00 
Cincinnati Southern Railway bonds includ 
Se Bee pocwncctbultiviasnckuntascues 21,832,000.00 
Par value of water works sinking fund _-__. 6.669, 945.26 
Par value of Cincinnati Southern Railway 
ie al A Rat A Ee Ey AG 8,369 ,788.93 
Par value of all Dato dabhahootkws 31,795, ‘481 04 
EEE Ry BOGE GE I IGE GERI a: inne. hid ag 636 ,978,440.00 
Public utilities RNa oh DRM AL RN LE LAO PEE 93.457 .890.00 
Personal property (estimated) . . . . .. cc ccccccccceccccese __70,200,000 .00 





Total valuation of taxable property December 1935...-$800, 636, 330.00 
Tax rate "$19.12 
* wademer bonds and notes are paid by special assessments levied upon 
et abutting on streets improved by pa , Sewers, &c. 
"Pop ehon. 460,100. Date of iaeepmeratien. arch 1 1918. 
he Water Works and Cincinnati Southern Railway bonds are self- 
pt... oy The City of Cincinnati has never defaulted payment of its 
bonds, notes or interest. 


CUYAHOGA FALLS, Ohio—BOND SALE—Stranahan, Harris & Co., 
Inc. of Toledo have purchased $107,900 5%% street improvement bonds. 
Dated Oct. 1 1935. One bond for $900, others $1,000 ezch. Due Oct. 1 

as follows: $900, 1937; $7,000, 1938; $14, 000. 1939 to 1943, incl. and 
$15. 000 in 1944 w. tas. Principal and ‘interest (A. & O.) payable at 
the Firestone Park Trust & Savings Bank, Akron. rh Fy approved by 
Squire, Sanders & Dempsey of Cleveland. 


DOVER, Ohio—BOND SALE—The Sinking Fund ase 
issue of $5, 700 street amprovernent bonds. Due $200 Apr 
Oct. 1 1937 and $500 April 1 and Oct. 1 from 1938 to 1942, ty 
and pA fhe interest payable at the City Treasurer's office. 


EAST LIVERPOOL, Ohio—REJECTS EXTRA LEVY—At a special 
election on March 15 the voters defeated by a wide margin the proposed 
15-year 2.55 mill tax increase to pa 5,000 in back salaries, 
past-due bills, ee held by local ba and 
meet regular m operating expenses. The vote was 3,219 against the 
proposition dow gy | ri in favor. 

EAST LIVERPOOL, Ohio—BONDS AUTHORIZED—The oe 
Council recently passed an ordinance authorizing the issuance of $37,800 
delinquent tax bonds 


JEWETT SCHOOL DISTRICT, Ohio—BOND ELECTION—At a 
special election to be held on April 3 the voters will pass on the question of 
issuing $40,000 school building improvement bonds. 


LAKE COUNTY (P. O. Painesville), Ohio—BOND ELECTION—At 
the primary election on May 12 the residents of the county will be asked to 
vote on a proposal to issue $50,000 emergency poor relief bonds. 


MAHONING COUNTY (P. O. Youngstown), Ohio—LIST OF BIDS— 
We give below a complete list of the bids received on March 20 for the $90,- 
tuberculosis hospital addition bonds awarded on that date to to the 
Providient Savings Bank & Trust Co. of Cincinnati: 


urchased an 
1 and $500 
Principal 


Bidders— Int. Rate Premium 
Provident Savings ws eS ED. n., dn wtiaimimel 2% % $738.00 
Widmann, Holaman & Katz....................-- 2 0 612.12 
Ryan, SE Oe aa Sa 2%% 382.00 
Stranahan, Harris & Co., Inc., and McDonald- 

a I ce INCRE ep MP iI 2%% 311.50 
Seaso SO es os eacislini nn doll be dlon tahn Innindcdn ahead diel iems catt 3 BI % aot Oe 
ee en rors eee od 3% 975.75 
I a el cae 3% 7 
warden. Miller & Co, and Hawley, Huller & Co... .- 3 70 1,134.00 
First Cleveland | a AR i SE AE Sieg Sah pe Ra 3 0 981.00 
Aah. Goda Me Bee 3 1¢ &% 369.00 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND ELEC- 
TION—A proposal to issue $121, 000 poor relief bonds will be submitted to 
the voters at the May 12 primary election. 


I ae ree Ohio—BOND SALE—The State industria) Commission 
os parenaess an issue of $18,874 4% a refunding bonds. Dated Oct. 1 
193 and due May 1 as follows: $3, 87 in 1938; $3,000 in 1939 and $4,000 
from 1940 to 1942, incl. Principal and interest (M. & N.) payable at the 
City Treasurer's office. 


MECHANICSBURG, Ohio—BOND OFFERING—Charles A. Wood, 
Village Clerk, will receive bids until April 15 for the purchase at not less 
than par of $ 20 ,000 4% sanitary sewer system construction bonds. Denom. 
$400. Dated March 15 1936. Interest payable semi-annually. Due ) $400 
each six months from Sept. 15 1936 to March 15 1961, incl. Certified check 
for $500, . po to the Village Treasurer, iy a These are the bonds 
which had been offered on Feb. 7—V. 142, . 826. 


MECHANICSBURG, Ohio—REJECTS caameas ELECTION—The 
Board of Elections has rejected the vitoae s application to hold a special 
election on May 12 for the purpose of considering a proposed ,000 water 
works s ayeters tem bond issue. The Board held that the referendum was pro- 
hibited by the general code of the State and advised that the vote cannot be 
held until the November general election. 


NEW BOSTON, Ohio—BOND SALE—The $6,750 ju ptement funding 
bonds offered on March 24—V. 142, p. 1688—were award Bliss Bow- 
man & Co. of Toledo as 5s, ab per Bs plus a premium of $11.48, equal to 100.17, 
Dated Dec. 1 1936 and due $1,500 from 1938 to 1941, 
incl. and $750 in 1942. 


ollows: 


Chronicle 
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State of—AVERAGE YIELD ON 30 CITY BONDS REGIS- 


OHIO 
ces continuing in ae ame 1 bonds, 


TERS DECLINE—W With firm 
the average yield 0 Ohio cities Ee ag Mat . Mericke 
& Co., Inc., whose New York office is located at One Wall St.. declined 
from 3.01 to 3.00 during the week ended March 26. Average yield ~F 15 
largest Ohio ou went below the 3% mark during the week, 


from 3.00 to 2.99. While the average yield for 15 secondary cities dec! 
_ $. Ang 3.01. Averages are weighted according to outstanding debt 
of each city 


SHEFFIELD LAKE, Ohio—BONDS NOT SOLD—No bids as: gub- 
ettees at the offering on March 19 of $11, hos 5% Coupes follows. $150, 

- 142, p. 1513. Dated Oct. 1 1935 and due Oct. $9.1 "1989; 
si. 500, 1940; $2,000, 1941 and 1942; $2, 500 in 1943 as 000 in 


STEUBENVILLE, Ohio—BOND SALE—The two issues of West 
Market St. improvement bonds which were offered on March 25—V. 142, 
Se were awarded to the BancOhio Securities Co., of Columbus, as 


$41,710.34 oy 28 s portion bonds as 2s, for a premium of $100, equal to 


18,289.66 special assessment bonds as 2s, for a premium of $32.92, 
equal to 100.123. Due $2, iy oo 1 1937 and $4,000 on 
Oct. 1, 1938, 1939, 1940 and 1 

Dated April 1 1936. 


STOCKDALE SCHOOL DISTRICT, Ohio—BOND OFFERING— 
James Kirk, Clerk of the Board of Education, will receive bids until noon 
April 11 for the purchase of $6,375 4% b ens school addition —— 
bonds. Denom. $255. Dated Marc Interest tn ble semi- 
annually. Due $255 yearly on Sept. 1 eH, 6937 to + LF cl. Cert. 
check for $63.75, payable to the Board of Education, required 


STOW TOWNSHIP (P. O. Stow), Ohio—BOND sALB—An issue of 
,000 fire equipment bonds authorized by the voters last November has 
n sold to the State Industrial Commission at par. 


SULLIVAN CENTRALIZED SCHOOL DISTRICT (P. O. Ashland), 
Ohio—BOND OFFERING—D. O. Hankinson, Clerk of the Board of Edu- 
cation, will receive bids until noon April 14 for the pavemese of $3,200 6% 
bonds. Denom. $400. Dated April 1 1936. Interest payable semi- 
annually. Due $400 each six months from April 1 1937. to t. 4 1940. 
Certified check for $50 required. 


Mg my CITY SCHOOL DISTRICT, Ohio—LIST OF BIDS—We 
= ll . om lete list of S ... bids received on March 20 for the 
ding bonds which were awarded on that date to the 

$600,000 sch —4 oe Ryan, Sutherland & Co., of Toledo: 
Name— Rate of Int. Premium 
Ryan ,, Sutherland = Co., Toledo; Stranahan, Harris 
oledo; Braun, Bosworth & Co., Toledo; 
Weil ‘Roth &  heving. Cincinnati; Provident Sav- 


Bank & Trust Co., $4,027.00 
™e 


edt ddiniihin aninenes 3K%% 
, Cleveland; Seasongood 
, Cincinnati; Einhorn & Co., Cin- 
cinnati; Lawrence Cook & ox, Kin} Cleveland; Nelson, 
a & Co., Cincinnati; Grau & Co., 
Field, Richards & Shepard, Inc., Cleveland; Banc- 
Ohio Securities Co., Columbvys: Nida, Schwartz & 
a. le, Columbus; VanLahr, Doll & Isphording, 
MeDainald- Coolidge & Co., Cleveland; Mitchell, 
errick & Co leveland; Otis & Co., Cleveland: 
Assel, Goetz & Moerlein, Cincinnati 3%% 4,270.00 


TUSCARAWAS COUNTY (P. O. New eee ren’ s Co Ohio—OTHER 
BIDS—The $50,500 relief bonds awarded of Cleve- 
land as 24s for a premium of $454.49, also attracted the AS ef other 


Cleveland 


3% % 7,920.00 


34% 6,487.00 


bids: 

Bidders “se 4 2 a Ge oe Premium 
ieee Geen £6 Gee. nt chee phoobanebnabhaabiet $320. 
Prudden & ee se a tee Dell dn nile de'ehiita nat wh iseh thes chiens din bitin aiel 309.00 
ns NE SE... nk. cn cecavotanbnboebedguneesesbaubube 287.85 
Weil, Roth & Irving Th nssseeonneetsstnateennesaaawe 277 .00 
Seaso Oe ik i i i ee il hl ol a ee 263 .85 
Assel, tz & proce ot Ay | aT INGE ee ER tt a ON 141.40 
Mitchell, I ee ent eietinadiall 138.90 
pe Fn ep erate Sir Seen peer 83. 
Provident Savings Bank & Trust Co....................-..--- 33.35 


WAPAKONETA, Ohio—BOND OFFERING—Harold F. Shuler, Gny 
Auditor, will receive bids until — April 13 for the purchase at no 
than par of Rat 100 4h woeee main extension bo . 
Dated Jan. 1 1936. Interes ‘or annually on Oct. 1. Due $52. 50 
yearly on Oct. 1 9 1937 to 1976, incl. Certified. check for $21, payable 
to the city, req 

WILLOUGHBY, Ohio—BONDS AUTHORIZED—tThe V Council 
on March 9 adopted an ordinance authorizing the issuance of $70,500 re- 


funding bonds. 
OKLAHOMA 


ALVA, Okla.—BOND ELECTION—At an election to be held on 
March 31 the voters of the city will have an opportunity to pass on two bond 
proposals, one of $240,000 for construction of an electric light and power 
plant and $15,000 for improving the waterworks 

BURLINGTON Sete RONDS NOT SOLD—The $4,500 issue of not 
to exceed 6% se electric system bonds offered on March 14—V. 
142, Dp. 168 was "nes ‘sold as no bids were received, according to the 

own Clerk. 


ENID SCHOOL DISTRICT, Okla.—BOND ELECTION—The Board 
of Education has voted to call an election for April 7 to vote on a propsition 
to issue $250,000 school building bonds. 


MeCLAIN | COUNTY SCHOOL DISTRICT NO. 4 ee o. Byars) 
kla.—BON. tg | a ey A sgt 000 issue of school building offered 
for sale on Nierek 18—V. . 1870—was purchased we a Rey investor, 

as 3%s. Due $1,000 from Mit to 1951 incl. 
MOUNTAIN PARK, Okla.—BOND OFFERING—Harry C. Brandes, 


Town Clerk, wil receive bids until 6 P- & March 30 for vale purchase at 
not less than er es wl0 000 Fpl nds, to bear interest at rate named 
in the successful Due $500 yearly , beginni three years after date of 
issue. Cert. ae for 2% of amount Of bid required. 


MUSKOGEE, Okla.—BONDS VOTED—On March 18 the voters of the 
city gave their approval to six proposals to issue bonds, aggregating $85,000. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.— WARRANT 
CALL—Call is now outstan for oe S100 000 warren. the largest call since 
July 1, according to County er W. F. Vahlberg. Interest on the 
warrants, issued against six Be on ir noone oe 14 school districts, will be 
stopped April 8. Officers expressed the belief that the county will be oper- 
ating on a strictly cash basis by May 1. 


TEMPLE SCHOOL DISTRICT, Okla.—BONDS VOTED—A $20,000 
school bond issue was approved by t the voters recently. 


TULSA SCHOOL DISTRICT (P. O. Tulsa) Okla.—BOND ELECTION 
CONTEMPLATED—It is stated By t the Business Manager of the Board of 
Education, an election will be held in the near future in order to vote on.the 
proposed issuance of $1,600,000 in bonds for school building and repair 
purposes. No definite time has been decided as yet. ek eee el 


OREGON 


COLUMBIA COUNTY UNION HIGH SCHOOL DISTRICT NO. 
(P. O. Vernonia), Ore.—BONDSALE—The $45,600 issue of fundin Pes 
offered for sale on March 21—V. 142, p. 16 8—was awarded to Conrad, 
Bruce & Co. of Portland as 4%s, at Coupon bonds, in denominations 
of $500 and $60. Due $4,560 from 1937 ‘to 1 incl., optional after March 
21 1938. Interest teed ony 5 M. & 8S. 21. 

HEPPNER, Ore.—BOND ae $7,000 issue of 5% water bonds 
offered for sale on March 21—V. 142, 2036—was purchased by Hess, 
Tripp & Butchart of Portland, sanending to the City Recorder. 
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KLAMATH FALLS, Ore.—BOND REFUNDING CONTEMPLATED— 

It is stated by Mayor Mahoney that the city is planning on refunding 

,000 of Bancroft Improvement bonds on the July 1 interest payment 

te. He goes on to say that the details have not been compl but the 

ee under way call for advertising this series of bonds 30 days prior to the 
uly 1 interest payment date. 


LAKEVIEW, Ore.—BONDS SOLD IN sy yee the $40,000 4% 


sewage disposal’ povenue bonds offered on March 14—V. 142, p. 1870—the 
town disposed:o = P2000. The U. + 33:00, and took $28, the First 
National Bank. of Santa Ana, Calif sasurer of the 


Town of Lakeview $2,000. The Ties town was 
interest. D "ine oiONe bonds o 


» Dius 
accrued 5. wore to 
mature $2,000 yearly on Nov. 1 Pn 1937 to 





DELAWARE RIVER JOINT COMMISSION 


PHILADELPHIA-CAMDEN BRIDGE 414’s 
1951 to 1955—-Optional 1943 
At 115% & Intereet 
To net from 3.00% to 3.18% to maturity 


YARNALL & CO. 


1528 Walnut Street 
Philadelphia 
A. T. & T. Teletype—Phila. 22 











City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


” BELLWOOD, Pa.—OTHER BIDS—The $45,000 bonds ery early 

in the month to the First National Bank of Bellwood as 3s, ad plus a 

om of $167.62, equal to 100.372, a basis of about 2. 93% — 142, p. 
870—were also bid for as follows: 











Bidder— Int. Rate Premium 
Singer, Deane & Scribner, Inc............-...-... 77.00 
R. . Pressprich & Co 

Oe mismennen 4% 


BETHLEHEM SCHOOL DISTRICT, Pa.—BOND SALE—The School 
Sinking 3 Fund has purchased an issue of $202,000 2% refunding bonds at a 
price o J " 


” BURNHAM oo DISTRICT, Pa.—BOND ISSUE DETAILS— 
The $65,000 34 % coupon or registered school building bonds sold in Janu- 
ary to the usecit nee ional Bank at a price of 100.75, ae Bg ew | noted in 
these columns, arc dated Dec. 15 1935, in denom. of matured 
serially from 1940 to 1965, incl., without provision he prior payment. 
Interest payable J. & D. 


_ = TOWNSHIP SCHOOL DISTRICT (P. O. Sonam ahela 
R, D. No. 1), Pa.— BOND OF FERING—Frank L. a ie ary of Board 
of School Directors, will receive bids oS .m. 111 for. the purchase 
of $4,000 5% school bonds. Denom. ius April 1 1941. Certi- 
fied check for $50, required. 


CUR WENSVILLE it Le DISTRICT, Pa.—BOND SALE DE- 
TAILS—tThe $35,000 34%% bonds awarded on Maich 16 to Leach Bros., 
Inc. of Philadelphia, as previously noted in these columns, were awarded 
to the bankers at a price of par plus a premium of $1,172.50, equal to 103.35. 
Dated March 1 1936 and due March 1 as follows: $1 ,000 from 1937 to 1941 
incl. and $2,000 from 1942 to 1956 incl.; redeemable at par and interest on 
——? 1 1946 or on any interest payment date thereafter. Other bids were 
as follows: 


Bidder— Premium 
hr. .) ee, Pe. i. stigd@kndbnawekdéokeandbieoncwake $1,171.00 
a a ao ss mening indus aninnnaiaien dl , .50 
I Sk 815.50 
Halsey, PR SE ie Si gy PR eR ig pth Ii eee 710.50 
County National Bank, Clearfield i etatiar te eepataa testis ananinbiesaas th agaices sade tion 422.75 
I no aie hoes neo EER, REET: ARP ay pm 321.20 
I Gi 306.21 

Fatman Pa.—BOND OFFERING—Glenn F. Wilson, Borou 2 


vag will receive bids until 8 p. m. April 9 for the purchase ss $26, 
ohn nds. Bidders are to name rate of interest, in a multiple of 5406 ae 
but not to exceed 4%. Denom. $1,000. Dated April 1 1936. ue $ 

yearly on April 1 from 1937 to 1949, ‘inel. Certified check for $500, required. 


PENNSYLVANIA (State of)—-BONDS APPROVED—The following is 
a late report on bonds approved by the Department of Internal Affairs, 
Bureau of Municipal Affairs. The record shows the name of the munic- 
ipality. amount and purpose of issue and date approved by the bureau: 
Date 
Municipality and Purpose— Approved Amount 
Port Vue Borough School District, Allegheny County 
By ewan yf furnishing and equipping an addition 
SP. ees WEE « « pnd coaddubike aban bende ck ul 
Stonycreek Township School District, Cambria 
County—Building an addition to school building. 
Lock Haven, (City of) Clinton County—Refunding 
bonded inde tedness, $139,000; increasing bonded 
indebtedness, $68,500 to ratify and confirm illegal 
Seana GUNA... «os én rocked Lon ek, 
Gregg Township School District, Centre County— 
Constructing combined auditorium and gymnasium 
Northampton Borough School District, Northampton 
aves HROROERS and equipping an athletic 
Sette Uh sts enase hiceeieneth ete ts on deh cmetimeinhanscabsiehedinia tacos cs Dt 
Mauch Chunk Borough School District, Carbon 
unty— chase site for and construct high 
school building; make improvements to grade school 
Bethlehem City School District, Northampton and 
Lehigh Counties—Refunding bonded indebtedness 
McVeytown Borough School District, Mifflin County 
—Enlarge, equip and furnish high school and grade 
I i a le a 
McCandless Township School District, Allegheny 
County—Erect in conjunction with additional 
funds, an addition to Espe School__.__________~ Mar. 13 17,000 


The following is the latest list of the issues approved by nee Department: 


Mar. 9 
Mar. 9 


$60,000 
12,000 


Mar. 10 
Mar. 10 


207 ,000 


— 12,000 
Mar. 11 15,000 


Mar. 12 
Mar. 12 


96 ,000 
202 ,000 


Mar. 12 5,000 


~ ee ality and Purpose— Approved Amount 
ellw orough, Blair County (constructing an 
my sanitary sewer and sewerage disposal plant, 
with mgouseary peeen OS Wet ee hs ee ak nw 

Milton Borough School District. Northumberland 
County (build and erect an addition to Pollock 
School bogmny j install a heating system and sani- 
tary toilets in Lincoln School buildi 

Brookville Borough, Jefferson County (construct and 
equip a two-story municipal building)__.________~ 

Myerstown Borough School District, Lebanon 
County (e terest an addition to high school bidg. J a 

Lemoyne Borough School District, Cumberland 
County (purchase and improve plot of land for 
school purposes; improve school grounds) 


Mar. 17 $45,000 
Mar. 18 
Mar. 18 
Mar. 18 


80,000 
28,000 
37,000 


wtiwnaa'a Mar. 18 


30,00 





Chronicle March 28 1936 


a a ae SCHOOL DISTRICT M2. O. Myers- 
récelve, séaled ‘bids unt 8 p. m. on April 6, or the purchase of $68 

, 2%, 3 or 34%% coupon school bonds. Due 

ally on aur 1 from 19: 9 to 1963, incl.; optional 7 © 1 Pri 046. ey 

and interest (A. & O.) payable in Schaefferstown certified check for 

2% must accompany each . Legality euneved by Townsend, 

Elliott & Munson of *Philad phia. 


meg et x) SiG eb DISTRICT (P. O. Lang- 
orne), Pa.— OF FERING—Wal Miller, District poet A 
will receive bide ~y ee Peoples National iBank & Trust Co. in Langhorne 
until 8 p. m. April 3 cor she purchase at not less taas op awk of $25,000 13% 
coupon, nesmerelee ate vement bo 
Denom. $1,000. Dated "hae 1 1936. Principal pe inearest payable at 
the Peoples National Bank & Trust Co. of horne. Due on May 1 
fo : $3,000, 1941 to 1945; $4,000, 1946; D any 1947, bag By 
x - opinion of Sa oh on payable to the Districe f Philadelphia ‘a will be 
ished | op n hese oO 
= 


h this bond issue, $17,000 5% eg Pes 
May 4 r030 will be Seed. — the balance of the money will be 


build additional school facilities. 


PHILADELPHIA, Pa.—STATE SUPREME COURT TO PASS ON 
BOND ISSUE—The State Su epreme Court has set March 30 for a heari ng 
on the authority of Mayor Wilson to sell $5,000,000 worth of auth 
but u ed city bonds. The Court has taken original jurisdiction in the 
case and has restrained the Mayor from trying to sell the bonds pending a 
decision on their legality. 

The sale was held. up and the court proceedings were started by Russell 
Duane, Chairman of the Committee of Seventy. He claims the bonds 
cannot be sold because the city has already exceeded its borrowing capacity. 
Mayor Wilson claims the bonds are already charged opatnst the borrowing 
capacity and hang | Ym we the legal limit at the time of their authorization. 
He plans to use t > Heese of the sale for completing the Broad St. sub- 
way and for Works ogress Administration projects. 


POCONO TOWNSHIP SCHOOL DISTRICT (P. O. Pocono), Pa.— 
BOND ISSUE DETAILS—The $25.000 3% % coupon (registerable as to 
prtacipel) bonds, of which $19,000 are for r ding purposes, recently sold 
to Leach Bros. & Co., Inc. of Philadelphia at a neioe of 100.05, bear date of 
March 1 1936, are in denoms. of $1 000 and mature March 1 1956, although 
redeemable at the district's option on March 1 1941 or on any subsequent 
interest payment date. Interest payable M. & 8. 


SHARON, Pa.—BOND SALE—The $65,000 coupon debt funding, 
street improvement = lice radio and fire signal system bonds offered on 
arch 24—V. 142, 871 —were awarded to E. H. Rollins & Sons of 
Pittsburgh as ame! ae £ © premium of $360.75, equal to 100.555, a basis of 
about 2.64% of Cleveland , second high bidders, offered a 
yt of G60 7 ice 2%s. Dated April 1 1936. ue on April 1 as fol- 
ows: $6,000, 1937 to 1941, and $7,000, 1942 to 1946. 


Financial Statement as of March 1 1936 














Liabilities—Bonds outstanding. -................----.---- $786,000.00 
OE, I i 4,125.00 
See Gs DE bbabsdcbbtcadcdddeencatadoseece 49,000.00 

EE a a ee ee ee ea ee Sree 839,125.00 

AS I ee oe oenednentane $i007683.50 
Bank balance—General account...............-.---.-... 1 711.16 
Bank balance—S. disposal account.............-..--.-.-- 16,716.29 
Bank balance—1930 pond eres eats er 1,128.97 
Accounts receivable (P. C. I. manieipal Pah wbcies cae 130,446.57 
Accounts receivable (misceilaneous)..........-..------ 2,705.78 
a Fa TTS TTS Ly: ey eT a ee 182.865.86 
aes REE i Ws As CER ik. ccdctiséiacdacacccoccesote 13,750.00 

I i 59,010.13 

Net indebtedness as of March 1 1936__...........-...-.-- 80,114.87 

Inventory of city property—Jan. 1 1936......-....-..-.--.--- 2,.935,250.71 


Assessment Valuation Data—1936 
Assessed valuation—Property......................----- $18,314,025.00 
Assessed valuation—Occupation............-...-...---.- 937 ,250.00 


Sovsbdeseguogecssesésotoese $19,251,275.00 
63 1-3% 





rotal valuation—Year 1936 
Percentage of assessed valuation to actual value..........- 


Overlapping Debt as of Jan. 6 1936 


Tied Gah 66 DEE 8 i. éccdtintintcnbébvevdeadet $2,.564,000.00 
Sinking fund of Mercer County......-.-.-- ALE ER -T OS 180,830.03 
Taz levy (1035) of Mercer Coumty...-<cceccccccceccccescs 10 mills 


Net debt of Sharon School District._..............-..-.-- 00 
Sinking fund of Sharon School District................--- 259,768.46 
fax ive (1935) of Sharon School District................. 23 mills 
Mercer County assessed valuation, 1936.............-.-.-- $57 177,850.00 
Sharon School istrict assessed valuation, 1936.....-.---- 19,251, ‘275.00 

fhe City of Sharon has never defaulted on debt obligations; has issued no 
scrip; has no funds in closed or restricted banks, and no bonds authorized 
and not issued. 

Other bids were as follows: 


Bidder— Int. Rate Premium 
Bancamerica-Blair Corp ........----eccncnccce-ne 3% $591.50 
I IT rk 3%% 422.50 
Singer, Deane & Scribner, Inc...........-.------- 3%% 546.00 
Geer TE doo bb Home ced abboscod dccwooe 3% 172.50 


SOUTH WILLIAMSPORT SCHOOL DISTRICT, Pa.—BOND 
OF FERING—F. A. Weiss, District Secretary, will ee sealed bids et 
5 p. m. on April 13, for the purchase of $27 ,000 ié Ot sas ae $38. 3M 
or 4% coupon operating revenue bonds. Dated pri eno 
$1,000. Due $3,000 on April 1 from 1937 to 1945, ok, 
one rate of interest on the issue. Principal and interest (A. & O.) payable 
" South Williamsport. The bonds, issued under Act of May 1 

L. 813, are general obligations of the district and registerable as to 
principal only. A certified check for 2%, payable to the order of the 
istrict Treasurer, must accompany eac roposal. The bonds will be 


issued subject to the favorable legal opinion of Townsend, Elliott & Munson 
of Philadelphia. 


TOWER CITY, Pa.—BONDS NOT SOLD—’' ie issue of $35,000 3%% 
coupon refunding "ponds offered on March 16—V. 142, p. 1514—was not 
sold, the bids being unsatisfacto Decision will be made on April fi as 
to the disposition of the bonds. hey are dated Jan. 1 1936. Due July 1 
1955; optional after Jan. 1 1937. 


WAYNESBORO SCHOOL DISTRICT, Pa.—BOND OFFERING— 
R. E. Stouffer, District Secretary, will receive bids until 8 p. m,. March 30 
for the purchase of e150; 9 coupon school building bonds. Denom. 


x ted March 1 Due yearly as follows: $3,000, 1941 to 
1944; $4,000, 1945 to 1949" a5, 000, 1950 to 1954; $6,000, 1955 to 1957; 
$7,000, 1958 to 1960; $8,000, 1961 to 1963; and $10, 000, 1964 to 1966. 


Geneified + dh g for 2% requi uired. 


RHODE ISLAND 


CRANSTON -. IL—TEMPORARY LOAN—Leavitt & Co. of New 
) aig pare purchased an issue of $100,000 notes at 0.54% discount. Due 
ec 


PAWTUCKET, R. I.—BOND SALE—tThe Sinking Fund Commissioners 
possessed last February an issue of $437, £00 refandinn bonds, dated A ph 
936 and due April 1 as follows: $44,000 from 1946 to 1954 incl. and $41, 


in 1955. 
SOUTH CAROLINA 


AIKEN, S. Caro.—BOND SALE—The city has sold an issue of $78,000 
3%% refunding bo nds to Johnson, Lane, Space & Co., of Augusta, at par, 
plus expenses ated April 1 1936. @oom 


CLINTON, S. C.—MATURITY—The Town Clerk states that the 
90,000 4% semi-ann. refunding bonds purchased by G. H. Crawford & 
gs of Columbia, at a pres of 101.33, as noted here February—V. 142, 
1334—are dated Jan. 1 1936, and mature on Jan. 1 as follows: $5,000, 
1938 to 1942: $6,000, 1943 to 1947, and $5, 000, 1948 to 1954, giving, & 
basis of about 3.83%. 
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MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 
RALEIGH, N. OC. A. T. T. TELETYPE RLGH 80 


Direct Private Wire to Pask & Walbridge our ' New York Correspondent 


SOUTH CAROLINA 


FLORENCE, S. C.—BOND ELECTION—The City Clerk confirms the 
report Ne in these columns recently, that an election is scheduled for 
April 14 in order to vote on the issuance of $300,000 in refunding bonds— 
V. 142, p. 2037. Itis said that because of a special legislative measure, the 
city has the authority to dispose of these bonds at public or private sale. 


SOUTH ape ey State of —LEGISLATIVE BILLS APPROVED — 
The Senate is said to have aon ills receee’y authorizing the issuance of 
the following obligations: 000 rural electrification aotes and $225,000 
State sanitorium enlargement 7 ae 


YORK COUNTY (P. O. York), S. C.—NOTE SALE—A $50,000 
issue of tax angen notes is reported to have been purchased recently 
by the Bank of York at 14%. 


SOUTH DAKOTA 


<P opie rate et Fg ty eles (P. O. Centerville), S 
BOND OFFERING—Sealed b 1 be received until poe uM by Almeda 
Kron, District. Olerk, for cies wens es of a $19,000 issue of 3%% semi- 
annual school bonds. Dated July 1 1936. Due in 20 years. These 


bonds were approved by the voters at an election held on Feb. 18. 


ONIDA, S. Dak.—BOND OFFERING—Sealed bids will be received 
until 7:30 ’D. m. on April 1, by J. P. Williamson, City Treasurer, for the 
peschass of a *. re issue of 4 £2 semi-ann. auditorium building bonds. 
nominations © , $500 and $100. Dated Oct. 1 1935. Due as follows: 
pia n 1937; $500.1: 1938 to 1947, and $1.000 000 from 1948 to 1951, all incl. 
ree at the office of the City Treasurer. 
os Oost the offering notice given in these columns 




















recently— 


SIOUX FALLS, S. Dak.—BOND OFFERING—Andrew Norstad, Cit 
Auditor, will receive bids until April 15 for the purchase of $59,000 346 OF 
city hall construction bonds. Due $3,000 yearly to 1955, and 2 ,000 in 1956. 


TENNESSEE 


Municipal Bonds 


EQUITABLE 

















Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 
= BRISTOL, Tenn.—BOND SALE—The two issues of 5% semi-ann. 
bonds, aggregating $25,000, offered for sale on March 24—V. 142, p. 1871— 
were awarded jointly to the Cumberland Securities Co of Nashville, 


and C. H. Little & Co. of Jackson, paying a premium o $335, equal to 

101.34, a basis of about 4.87%. The issues are divided as follows: 

$17 000 stadium bonds. Due $500 from Oct. 1 1938 to 1971, inclusive. 
8,000 airport bonds. Due $500 from Oct. 1 1938 to 1953, inclusive. 


COLUMBIA, Tenn.—BOND REFERENDUM ORDERED —It is said 
that the Mayor and the Board of Aldermen have been stopped in their 
endeavor to hold an election on a Tennessee Valley Authority roject and 
they have now ordered a referendum on a p proposal to to issue $204,000 in 
bonds, to be used in connection wtih a Public Works Administration allot- 
ment to finance a municipal power system. (A tentative report on this 
authorization appeared in these columns recently—V. 142, p. 2037.) 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND CALL— 
It is announced by W. M. Johnson, County udge, that the county hich 
order of the Guarterty Court, is calling for payment as.of April 1, on whi 
date interest shall cease, a total of $150, 5% road bonds. Dated J 
1916. Due on Jan. 1 "1956, redeemable at any time after Jan. 1 i956 
Bonds should be presented at the Commercial Bank & Trust Co. of Knox- 
ville. Principal and interest to date called will be paid. 


FRANKLIN COUNTY e. O. Winchester), Tenn.—BOND SALE— 
The $100,000 issue of 4% co n semi-annual — house bonds offered 


for sale at muse auction Ay arch 24—V. 142, 2037—was awarded to 
the ae ios Securities Corp. of Nashville, at a nie of 108.935, a basis 
of about 3.00 Dated Jan. 11936. Due $5,000 from 1937 to 1956, incl. 


tS Me Moho bid was submitted by Robinson. Webster & Gibson of 
as e. 

RINGSFORE, Tenn.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. + April 7 by G. D. Black, City Treasurer, for the pur- 
= of a $300, 000 issue of elementary school bonds. Interest rate is not 

ae hoFy 5%, payable M. & 8. Denom. $1, Coupon bonds, dated 
March 1 1936. Due $15,000 from March 1 1937 to 1956. incl. Bidders 
shall state a single rate of interest for all of the bonds, in multiples of \% or 
1-10 of 1%. Prin. and int. peyable in lawful money at the Central 
Hanover Bank & Trust Co. ae ne approving opinion of Thom- 
son, Wood & Hoffman of New York will urmiohed, without cost, to the 
purchaser. and the city will bear the cost a etigew ro and printing of the 
A certified check for $3,000, payable to the City Treasurer, must 
accompany the bid. 

TENNESSEE, wate of —BOND OFFERING—It is announced by the 
Tennessee Court B ng Cogennion that it will receive —— bids until 
11 a.m. on April om aut e office of the Governor, for the oP ont of a 

we issue of 3 %% court building bonds. Denom. 000. Dated 

pril 1 1936. Due on April 1 1956. Principal and aL. (A. & O.) 
payable in lawful money at the State Treasurer's office or at the fiscal 
agency 0 of the State in New York ene at the option of the holder. Legality 
SS apepeves OF by Thomson, Hoffman of New York City De- 

livery of the bonds and pa coe HE. may be e in either of the 
cities of Nashville or New York. The bonds are said to be general obliga- 
tions of the State, the full faith and credit of which is pledged for their 

















payment. They are said to be not subject to taxation by the State or by 
oo. county or municipal corporation in the State. A certified check for 
payable to the State Treasurer, must accompany the bids. 
Bought — Sold — 
H. C. BURT & COMPANY 
Incorporated 
Sterling Building Houston, Texas 
TEXAS 


AMELIA COMMON SCHOOL = gpa Clon yg A NO. 3 (P. O. Beaumont) 
Tex.—BOND SALE—The $30,000 » guar approved by the voters 
at the election held on Jan. 25—V. rte - 1161—are said to have been 
purchased by the State Board of Education. 


Financial Chronicle 
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FORT STOCKTON, Tex.—BONDS a issue of 000 4 
refunding bonds nds has been sold to local investors _ nw 


16 the Clty kiana Se ONS Fae won is stated By, me, Beoretaey 
at an issue ~ uberculosis 
has been p archased by the City Sinking ri 


GALVESTON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 17 (P. O. Galveston) Tex.—BONDS AUTHORIZED—The County 
Commissioners are said to have passed an order providing for the issuance 
of $60,000 in school bonds. 


GREGG COUNTY (P. O. Lon rion Tex.—BONDS way fe ehh WN 
At the election held on March 17—V. 142 1335—the voters defeated the 


proposed issuance of $100,000 in oo bande. 


KARNES COUNTY ROAD DISTRICT NO. 4 (P. O. Karnes City) 
Tex.—BOND OFFERING—lIt is reported that sealed bids “will be a 
until March 27, by Thomas B. Smiley, County Judge, for the purchase of an 
issue of $100,000 4% % semi-ann. road bonds. 


LA GRANGE, Tex.—BOND SALE—A $10,000 issue of water bonds is 
said to have been purchased by a local investor, at a price of 102.50. 


LUBBOCK, Tex.—PROPOSED REVENUE BOND SALE CANCELED— 
The following es _ from Lubbock appeared in the ‘Wall Street 
o 
“The City Commission has rescinded its notice of — 3 of intention to 
issue revenue bonds in the amount of $1,200,000, ne peocsess roceeds of which 
were to be used for construction of a municipal | A... tributing s 
and pipe line. It is stated by members of the Commission that this act 
does not finally dispose of the project; that an election may be called by the 
Hy ees voluntarily, or another notice of intent to issue the bonds 
t be passed which would require another petition for an election to be 


held. 

“Oity Attorney J. E. Mane gee rendered his opinion that the bonds could 
be issued for construction of a gas plant without = election, although he 
declared that the salability of the bonds might be impaired."’ 


McCULLOCH COUNTY (P. O. Brady), Tex.—BONDS SOLD—The 
County 4: reports that ea 000 ri right-of -way purchase bonds were sold 

to W. K. Ewing & Co. of San Antonio 
(P. O. 


NACOGDOCHES INDEPENDENT ae ig ee DISTRICT 
ee eens Tex.—BONDS SOLD—Rufus Price, Superintendent of 
reports that $20,000 4% semi-annual shoes bonds have been sold 

to local purchasers. ated Oct. 1 1935. 


ORANGE COUNTY (P. O. Bo Tex.—BONDS VOTED—At a 
nome election the voters are ted to ~~ approved the issuance of 

110 3 in Ly -- house aeaaanion ol 3 ~ a count of 744 to 99. A 

*ublic BA og Administration allotment is said to ha,e been approved for 


i cece Tex.—BOND ISSUANCE NOT CONTEMPLATED—It is 
stated by W. Morgan Work, City Manager, that the issuance of the $225,000 
not to exceed 6% school auditorium and swimming 1 bonds, approved 
by the voters last December, has not been authorized as yet since the 
ome Public Works Administration grant has not been approved for 

e projects. 


VALET Lal ALS SCHOOL tis basen 8 ¢- O. Whitewright), Tex.— 
BONDS SOLD TO PWA—The peo g ARS, Board of Education states 
that $12,500 4% semi-aiaineanl school nds 6s been sold to the Public 
Works Administration. Dated Nov. 1 1935. 


VERMONT 


CABOT, Vt.—BOND SALE—The $30,000 co ~ refunding bonds 

offered on March 19—V. 142, p. 1872—were awarded to the Montpelier 

National Bank of Montepelier as 3s, for a premium of $168, equal to 
100.56, a basis of about 4e3- Dated April 1 1935 and due $1, on 
July 10 from 1936 to 1955 incl 


ST. JOHNSBURY Vt.—BOND CALL—Charles G. Braley, Town 
Treasurer, announces the call for retomaton on April 1 1936, at the Na- 
tional Shawmut Bank, Boston, and one rst —— Bank of St. Johns- 
bury, ot oe following numbered 4 0-30-yea nds, issue of 
April 1 19 nde Al. 12, 13, 14, ve it is) 4h 47, 48, Bl, o2, 53, BT. 6h, 
3, 96, Pe 99, 105, ill, 118, 120, i125, "127, 128, 130, 


140, iat. 187. 160, 162, 
VIRGINIA 


VIRGINIA, State of—BOND REFUNDING CONSIDERED UN- 
LIKELY AT PRESENT—The “Wall Street Journal” of March 24 carried 
the following aaa on the postponement of the proposed bond refinancing 
by the above State because of a conversion feature inserted in the bonds by 
the State Legislature, which is said to have deterred bidders from making 


tenders on the bonds: 

“The State of Virginia, whose officials decided Saturday not to - the 
outstanding $2,750, century bond issue for redemption July 1, will 
now have six months in which to clear up problems ich prevented the 
offering this month. Whether the State will lose any money on the post- 
pomement will depend upon the course of the general municipal market. 

the Legislature not complicated the set-up by inserting a conversion 
Desve e in —_ enabling | —y: * the State undoubtedly would have 
Canal © on in interest g the sens pelt of the year. 

ete = emption date | io , and the bonds must be called 
by Oct. 1 1936, for that onmmatlen. “oh” ive meanime, the State officials 
probably will decide whether to set a time limit on the conversion privil 
or it may attempt to obtain an amendment to the enabling legislation w ch 
would eliminate this troublesome provision. 

“The well-intentioned conversion feature, which was inserted by the 
State Legislature to enable present bondholders to obtain the new nds 
at the same rate paid by bankers, actually was the basic cause of the post- 

nement. Banking houses informed the State officials that they would 

unable to estimate bids with any degree of accuracy unless they 
advance the number and maturities of the bonds they would have after the 
conversion has been exercised. In addition. they would not know how 
many converted bonds would come into the market under their re-offering 


“On the other hand, State officials could not ask the present holders to 
convert until they knew t oe 2 pees of the new bonds. oreover, if they 
called the any on hy now and sold the jen gen tae 3 issue later, 
they would be ng Romentioas in the wad | = unicipal market. 
What effect the unsettled political situation a t have on the 
municipal market between now and the time when the 4t-. could be offered 
added another threat to calling the bonds before the sale.”’ 


WAYNESBORO ao tt OFFERING—Sealed bids will be received 
until 7:30 p.m. on Marc by I. G. Lig at RD ta oe for the par. 
chase of a $72,000 gr r to, refunding Deno 
April 1 1936. Due on April 1 as Seihownr’: $27 500 in 1937 ond 1938; 33.000. 000, 
1939 to 1952, and $5, 1953 to 1957, all incl. Principal and i 

A. & O.) bw able in lawful money at the Chase National Bank “ — 
ork Ot he we ouetors opinion of Reed, are Washburn, of New 


York, wi furnished to the purchaser. A certified check for 2% of the 
bonds bid } 4 payable to the town, is required. 
WASHINGTON 


ALMIRA, Wash.—BOND OFFERING—F. E. Kunz, Town Clerk, will 
receive bids until 7:30 p. m. April 18 for the purchase of $15,000 municipal 


water works bonds, to bear interest at no more than 6%. ‘Denom. $1 
Dated Jan. 1 1936. Principal and semi-annual interest payable at the own 
’s office, the State Treasurer's office, or at the f agency of_the 


State of Washington in New York. Ot TN 
Wash. —BONDS NOT AUTHORIZED—It “is ‘stated by 
Evelyn Weeks, City Clerk, that the re given in these columns recently, 
to the y effect that $190,000 in 4 oh th building and refund bonds had 
been ‘authorized.—V. 142, p. enews erroneous. @‘ “4 


™ SEATTLE, Wash.—BONDS pera, V. Fawcett, City Tz sasurer 
is said to be calling for mae from]March 22 to March "31, various local 
improvement_di district bon at 

SEATTLE, Wash —BOND OFFERING—It is reported t that the 
Lighting Department offered for a at 4noon ‘onJMa 27, a $2,500,000 
issue of municipal power bonds. nag Ane aa 











newin . 
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TACOMA, Wash.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. ‘on April 20, by C. V. Fawcett, Commissioner of Finance, for 
the purchase of a $225, 080 issue of cou pee or a stered general ob ation 
bo . Interest rate is a pot to Be exceed d $%. le semi-annually. — 


Ape 5 1808, Denom nds are payable in from 2 to 10 
ter date of issue. Princi aan interest syabee at the office o “the 
Treasurer of the City, or at the fiscal agency of the State in New York City, 


at the option of the holder. The definite maturities and interest rate shall 
be fixed b yd resolution of the Council after said bonds have been aco _ 
livery of the bonds will be made at New bet bn See py sy aye 
Tacoma, at the option of the purchaser. nds are oy or the 
purpose of paying salaries of ——— ey of tl the police and fire d 

ments and of certain elective officials of the city. <A certified K. for 
oo , »peyanie to the Secretary of the Sinking Fund , Must accompany 


WISCONSIN 


CASSVILLE TOWN AND VILLAGE JOINT SCHOOL DISTRICT 
O. 1, Wis.—BOND SALE—The $8, gymnas 
offered on March 12—V. 142, p. ug 690—were awarded to the Badger State 
Bank, of Cassville, at a premium of $464 equal to 105.80, a basis of about 
3 61%. Dated March 15 1936. Due March 15 1951. 


CHIPPEWA COUNTY (P. O. Chippewa Falls), Wis.—BOND 
ELECTION—A proposition to issue $740,000 highway = is to be placed 
before the voters at the Aprli 7 elections. 


COLBY, Wis.—BOND ELECTION—At an election to be held on April 7 
the voters will be asked to approve a SF emma to issue $25,000 sewer 
system and sewage disposal plant bo 


COLUMBIA etre Y (P. O. Portage), Wis.—BOND SALE—The 
$180,000 issue of 2 semi-ann. asylum building bonds offered for sale 
on March 26—V. 14 . 1872—~was er to the Harris Trust & Savi 
Bank of Chicago, pa ying @ premium of $4,677, equal to 102.598, a bas 
of about 2.08%. a April 1 1936. Due $15, 000 from 1937 to 1948 
incl. The second highest bid was a tender of $3,947 premium, submitted 
by Halsey, Stuart 3 Co. of Chicago. 


ELKHART LAKE, Wis.—BOND SALE—A $17,000 issue of 3% semi- 
annual water system bonds was Pyoay so, by the Citizens § State Jank of 
"tea paying a premium of $227.50, equal to 101.338, according to 
repor 


J ne prom ag Wis.—BOND SALE—The $15,000 issue of 3K%% 
upon semi-ann. "lake a bonds offered for sale os ppt 
v. 142, p. 1872—was purchased ~ J an undisclosed investor rem. 
of $630, equal to 104.20, a basis of about 3.03%. Dated ‘April. 1l ri Due 
$1,000 from 1939 to 1953 incl. 


LINCOLN COUNTY Pp oO. ree Wis.—BOND ELECTION—At the 
spring election on April ig agree Ra to ata $550,000 highway bonds 
will be submitted to the vours or approval 


on Gin in are COUNTY (P. O. Seltweuteas) Wis.—BOND SALE— 

he $450,000 coupon metropolitan sewer area oe offered on March 23— 

142, p. 1872—were awarded to Halsey, Stuart & Co., of Chi and 

} B.D Harris & Co., of Toledo, as 2748 for a premium of $4,1 , equal 

to 100.911, a basis of about 2.44%. Lazard Freres & Co., of New York, the 

ae Republic Co. of Chicago. and the Boatmen's National Bank, of 

. Louis, jointly, submitted the second high bid, an offer of a premium of 

$2,875 ; for 2\%s. Dated April 1 1936. Due $45,000 yearly from 1947 to 
] Cc . 

Milwaukee County Metropolitan Sewerage Area 
Bonded Debt Limit Statement as of Feb. 1 1936 


Equalized valuation of area for 1935............-..--.... $1,199,186,225 
Percentage of bonded debt limit... ......cccccccccccccsce .05 


RS Ee eee a ae ee foe $59 959,311.25 
Bonds outstanding including this issue- - ~~ --- $23 ,409 ,400.00 
Less: Sinking fund reserves— 
RE Tee OR $71,475.73 
Investm’ts—Metropolitan Bds. 129, 586.81 
Redemption fund... ...-..-.- 1 ,453, 











eG BORGES Gah... .ccccccccccscsdcccusssonscnsccacscoce 21,755,337 .46 


Net margin for further Metropolitan issues_.........-.~ $38,203 ,973.79 


Does not include general county debt of $10,426,000 less $2,564,705.95 
sinking funds. The general county debt has a separate bonded debt limit 


ng . 
of $61,501 ,874.80. 
Valuation Statistics 
———Entire County an Sewerage Pe 











Ass Equaliz li 
SERS $1,234,980,549 $1, 619, 908, 150 $1 206. “461 502 $1,578,952 ,623 
_ = 1,173,267,497 1,549.873.060 1, (146,261,305 1,510,093,226 
Dine escce ,090,929,336 1,335,250,750 1, 837,014 1,301,744,214 
tomes 096,838,835 1,225.546,525 1 '070,441.374 1,194, ‘357 ,432 
Bthecccce iI 092,011, 414 1,230,037 .496 1 ,065, 622, 308 i, 199,186,225 








Average...-$1, 137 ,605, 526 $1,392,122,796 $1, 110,724,621 $1, 356,866,744 


Debt Service Statistics 
(Future levies for principal and interest on bonds outstanding Feb. 1 1936) 























-—- z Levy Years- 
1936 1937 1938 1939 1940 

*General County: 

Principal ..... $996,000 $996,000 $991,000 $578,000 $631, 

Interest... 351,315 306, 752 262, "202 227, 902 198, OO 

_ ae $1 347, 315 $1,3 302,752 $1, 253,202 $805, 902 ~ $829, 290 
Metropolitan: 

Principal _...- 1,678,600 1,856,600 1,958,600 2,093,600 2,210,600 

Interest... .. ‘937, 162 854, 140 ‘764, 535 670, "409 ‘569, ‘834 

id $2,615,762 $2, 710, 740 $2,723,135 $2, 764,009 $2.7 780,434 


* Does not include levies for $1,488,000 corporate purpose five-year 
—_ bonds for which an equal amount of delinquent taxes have been 
pleds edged, all collections of which will be used to purchase corporate bonds 

ore or at maturity. Only the net amount required will be included in 


the levy. 

The following is an official list of the bids received for the above bonds: 

Name of Bidder— Int. Rate Prem. 
“any: ues & Co., Inc., and Stranahan, Harris 2% % $4,100 

RB STIRS SI gh RS SY aa AAR SD ip , .00 
a thoes & Co., Inc.; Central Republic Co., and . 

ode Bese, yp OP OS 5 "yee agente iearaie xp Bietrdinas es 2%% 2,875.00 
Bancamerica-Blair Corp.; E. H. Rollins & Sons, and 

as a 2%% 617.55 


Brown Harriman & Co., Inc.; The Securities Co. of 
Milwaukee; The Milwaukee 'Co., and Wells-Dickey 


Harris ‘Traat & Savings Bank, Ohieago. 22222777727 oe Ma ed 
a -——“se eo @ = - . 
The First Boston Corp.; Mercantile-Commerce Bank 
& Trust Co., and Bartlett, Knight & Co_._.-..-- 2%% 5,715.00 
The Northern Trust Co. and F. 8. Moseley & Co... 2% % 3,708.00 
Blyth & Co., Inc.; A. G. Becker & Co., and Kelley, 
te oe palgeinlpecetenn sg greatest emis: Sac ce fie 2%% 2,610.00 
The First National Bank of Chicago.....~~-~~~~ ~~~ 3% 11'306.25 
Edward B. Smith & Co., Inc.; orirst of Michigan 
Corp., and The Illinois Co. of a tte 3% 9,161.55 
*Successful bid. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general public subscription on March 26, at 
prices to yield from 2.10% to 2.50%, according to maturity. 


weet nm COON SCHOOL DISTRICT NO. 1 (P. O. Minocqua) 
) a FFERING—Sealed bids will be received until 2 p.m. on 
ril 6, by Minnie D. Bailles, District Director, for the purchase of a 
6.000, aeue i! 3% semi-annual school bonds. ' Denom. $500. Dated 
5. ,000 from April 1 1937 to 1945, incl. These bonds 


are a nny be a of an authorized issue of $40,000 and will not be sold at 
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less than par. The a vi opinion of Lines, Spooner & Quarles of 
Milwaukee will be furnished. aa 


PRICE COUNTY (P. ont Phillips) 
proposition to issue $390,000 highwa 
voters at the spring elections on April 


WYOM ING 


FREMONT COUNTY SCHOOL oy fee NO. 1 (P. O. Lander), 
ND SA ee. 100 poms of Fnade ys ad to Geo. W n school bonds offered on 


Wis.—BOND ELECTION—A 
bond ds will be submitted to the 


0o—V. 142, p Vallery & Co., of 
Sauver and associates. e teas th Per oo efor 36% bonds. Dated 
Jan. 1 1936. Due on Jan. 1 as follows: “stoc $12,000, 1946; 


$13,000, 1951; $14,000, 1956, and $16,000, 


GREYBULL, Wyo.—BONDS re» a pts. election the residents 
voted 204 to 38 ‘in favor of the issuance of $15,000 improvement bonds. 


HOT SPRINGS COUNTY (P. O. shermoneta), Wyo.—BONDS 
NOT RE-OFFERED—It is stated by Fred Waldorf, Clerk of the Board 
of County Commissioners, that the Ly. ,000 issue of not to exceed 4%% 
semi-ann. court house bonds for which no bids were opened at the offer 
on Jan. 25, as noted here at that time—V. 142, 829—has not been 

re-offered as yet. Dated Feb. 11936. Due $4, from Feb. 1 1941 to 
1955 inclusive. 


UINTA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Evanston) 
Mt bere als OF FERING—Daniel Gerrard, Jr., Clerk of the Board o 
School Trustees, will receive bids until 2 p. m. , Aes 25 for the purchase 


at not less than par of $55,000 coupon bonds 


than 4%. Denom. $1,000. Dated March 1 1936. Interest paya able March 1 
and Sept. 1. Due yearly on March 1 as follows: $2,000, 1938 to 1951, and 
$3,000, 1952 to 1960. 








Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


BRANTFORD, oo -—BOND SALE—R. A. Daly & Co. of seuate, 
have purchased $52,500, 314%, 5-year serial bonds at 100.12, cost bas 




















3.45 » oe gg pz: "10-year serial bonds at 99. 19, cost basis 3. iat 
$50, 3% %, 20-year serial bonds at 98.27, cost basis 3 .70%; and $71 i: 
4%, 0- = ae. bonds at 101.73, cost basis 3 .65%, or an avera 


1 
basis of This is the highest price ever received for Brantfor A ang 
The Bima Wenn were originally scheduled for sale on March 20, but 
in view of the week's developments, the call was canceled. A voluntary 
bid was received on the date the tenders were advertised from R. A. Daly 
& Co., and the council decided to ask the firm to take over the bonds at 


that price. 


BRITISH COLUMBIA (Province of)—DEBT TOTALS HIGHER— 
The Province’s net debt, after full provision has been made for sinking funds 
on hand and other debt redemption provisions at Nov. 1 1935, stood at 
$145,851,832, x neatly 96 $8,000,000 greater than as reported as 2 ae, Hon. 
John Hart, Finance inister, announced in his budget ad to the 
Provincial Legislature. 

Gross debt was $179,508,767, which is $9,600,000 greater than last year, 
but the value of sinking funds established for provincial direct obligations 
and P.G. 4 Tg ay exceed $33,500,000. 

There ving been no full appropriations for oanine funds last year, at 
ey. 1 1935, the funds were short more than $7,500 
Mr. Hart budgeted for A surplus on current account of $119,947 in 
tener | his budeet speech. his is apart from unemployment cos 

— revenue for 1936-37 is $24, 31: .541, an increase of $1, 768.6 650 
over the preceding year. Estimated expenditure is $24,192,594, an ‘increase 
of $1,808,290. No new taxes are called for in the budget. 


EDMONTON, Alta.—HUGE DEBT PRESENTS SERIO US PROBLEM— 
With a debt of over $300 per capita, Edmonton is ‘perilously near to fi- 
nancial collapse,’’ according to a statement made by Comptroller John 

Hodgson at a recent mesting of the Edmonton City Council. 

Grave difficulties have been encountered by Edmonton in striking the 

1936 tax rate. The budget as presented to the Council calls for an ex- 
Rand oblis of $4,677,796, after "allowing for pos tponement of certain sinki 
~ obligations and capitalizing $250 of the relief bill. A tax rate of 
will a | necessary to meet this tn Pan unless the city budgets for 
a ry A strong section of the Council is in favor of leaving the tax rate 
at the 1935 rate of 55 mills while another insists the budget must be balanced. 


Debt and Charges 


Much is being made of the fact that Edmonton during the past five years 
has met ene S ontestions —— to $9.9 millions. This = not 
mean, a. at the city has red its debt by that amount. — 
the same period Edmonton has ood $4.7 millions of new = eA. 
increased its floating debt by about $2 millions. In addition, it has drawn 
on the reserve funds of its utilities to the extent of a half a million dollars. 
Debt charges have increased from $1.2 million to $1.7 million annually. 

In meeti maturities of almost $10 million the city had to sell a 
large part of the liquid securities in its sinking fund. The liquidity has 
been further affected by the sale of large blocks of the city’s own bonds to 
sinking fund in recent years. Asin the case of other western Basch A ox. Fong 
this has enabled the city to postpone financial difficulties. 

The city, according to press reports from Canada, received authority 
from the Provincial government last year to refinance its debts without 
consulting bondholders. Such a step, however, must be sanctioned by the 
Alberta Board of Public Utility Commissioners, which is controlled by the 
government. This information is rey ne Ba pertinent at this time in view of 
the recent announcement by Premier Aber Alberta that the yy 
plans a compulsory conversion of the psetaead Bea $160,000,000 of o 
standing bonds at lower interest rates. The feeling is held that should | the 

overnment pursue such a courseof action, the two largest cities in the 

vince, Calgary and Edmonton, may attempt a similar program. The 

se of Calgary, it is said, has recently asked the Legislature for refunding 

authority simi ar to that already granted Edmonton. No action has been 
taken in the matter pending representations by creditors. 


KITCHENER, Ont.—BOND SALE—The Dominion Bank of Canada 
was awarded on March 16 improvement bonds in amount of $150,000 at 
a price of 103.018, a basis of about 2.48%. The sale consistéd of a $90, 000 
64 aw le ass in five instalments and one of $60,000 3s, maturing in 

ns nts. 


ONTARIO (Province of)—DEFAULTED UNITS PLAN REFUND- 
ING—Considerable progress is being made in yews current position 
of defaulted municipalities in Ontario so that th ture debts may be 
reorganized, Premier M. F. Hepburn told the Ontario Legislature in the 
course of his budget speech. It is anticipated, he stated, that during 1936 
some 10 to 12 refunding plans will be formulated and presented to creditors 
for this consideration. Fe 

Provision for total or partial interest payment on debentures of the 
defaulted munici patie will be included in the 1936 budgets of these 
municipalities, Hepburn said. Close supervision of the budgets is 
being exercised bv the Department of Municipal Affairs. (A record of the 
more important defaults appeared in V. 142, p. 2038.) 
= TORONTO, Ont.—RECORD-HIGH TAX RATE—The tax rate for 1936 


nee been fixed at 34.85 mills, the highest in the city’s history and an increase 
f .7 mills over last year’s rate. he new budget calls for expenditures of 


$40. 134,765. 
TRAFALGAR TOWNSHIP (P. O. > tratatee ar), Ont.—BOND OFFERe 
ING—Sealed bids addressed to W. Ford, ‘Township Secretary, will be 


received until April 4 ~~ the dle AE of $15, 000 4% Jo school bonds, due in 


-~ a = 
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11 BROADWAY - 


Telephone—Digby 4-8400 


Complete Bond Brokerage Service 
hes HARDY & COMPANY 


Members New York Stock Exchange 


Teletype—N. Y. 1-733 


NEW YORK | 


Cable HARRD,N. Y. OC. 

















Meetings 


NOTICE OF ANNUAL 
STOCKHOLDERS MEETING 


NEW YORK AND HONDURAS ROSARIO 
MINING COMPANY 


The*Annual Meeting of the Stockholders of the 
New York and Honduras Rosario Mining Com- 

ny will be held at the . 9 of‘the Company, 
No.1 120 Rrewyt New sxork, N. Y., on Wednes- 
day, April act 19 6. at two p.m., for the following 
purposes: To elect Directors for the ensuing year; 
to receive the Reports of the Officers concerning 
the business of ine past year and to takejaction 
thereon; to approve, ratify and confirm all of the 
acts and © rroceedi of the Officers and Directors of 
the Comr any during the past year,including their 
taking of Options on certain mines in Ni a, 
name 7 Bonanza Group of Mines, Lone Star 
Mine and La Constancia Mine, all as set forth in 
the Minutes, which will be open for inspection; to 
transact such other — as may properly 
come before the m 

Your Proxy is solicited by and on behalf of the 

management of this Company. 

The Stock Transfer books will close at 12:00 
Noon on March 2list, 1936, and will re-open at 
10:00 A.M. on April the 2nd, 1936. 


J. PERLMAN, Secretary. 


Canadian Pacific Railway Company 


NOTICE TO SHAREHOLDERS 


The Fifty-fifth Annual General Meeting of 
the Shareholders of this Company, for the elec- 
tion of Directors to take the places of the retiring 
Directors and for the transaction of business 
generally, will be held on Wednesday, the sixth 
day of May next, at the principal office of the 
Company, at Montreal, at Twelve o'clock noon. 

SPECIAL MEETING 

The meeting will be made special for the 
purpose of os a one mA approved, of au- 
thorizing tne issue o 000,000 of Ordinary 
a ital Stock, in such ant ny on such terms, 

at such times as the Directors shall from 
tome to time decide. 

The Ordinary Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p.m. on Tuesday, the fourteenth day of April. 
The Preference Stock Books will be cl in 
London at the same time 

All books will be re-opened op Thursday, the 
seventh day of May 

By BR 4 of the Board, 
F. BRAMLEY, 


Secretary. 
Montreal, March 9, 1936. 


Foreign 

















Australia and New Zealand 


———_— ss <——=_ 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


Paid Up Capital hbudbeied ocala £8,780,000 
Reserve Fund __.............--..- » 150,000 
Reserve Liability of Proprietors. __ 8,780, 000 
£23,710,000 
———— 


Aggregate Assets 30th Sept., 193" _ £115,559,000 
a A. C. DAVIDSON, IN, Generai Manager 


747 BRANCHES “AND: AGENCIES in the 
Australian States, Zealand, 


transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
George Street, 29 Threadneedle 
SYDNEY Street, E.C.2 


Agents Standard Bank of South Africa 
New York 





NATIONAL BANK 
OF DETROIT 








Statement of Condition, March 4, 1936 


RESOURCES 


Other Banks . . =. e« -« 
United States Government Obli- 
gations, direct and/or fully 
guarenteed « «© «© «© «© 
Other Securities . . 
Stock in Federal Siascrve Seni 
Loans and Discounts > em 
Real Estate Mortgages . . . 
Overdrafts is ee ° 
Real Estate (21 Deena Bank 
|) ee a ee 
Accrued Income Receivable— Net 
Customers’ Liability Account of 


Acceptances and Letters of 
Credit . ” _ . -_ 7 + 


TOTAL RESOURCES. . . 


| 
| 
| 
Cash on Hand and Due from 


Deposits: 


$152,166,099.03 


; 183,033 ,498.59 


eee . 4,491,067.68 
ee ee eet ee 8,087 ,828.09 
“aw se ee ee 3,267.32 
“ios er oo ee 633,267.40 


1,537,898.18 


1,685,723.64 
$392,114,823.55 





LIABILITIES 


Commercial, Bank and Savings $309,145,072.08 


U.S. Government. . .- .- 
Treasurer—State of Michigan 
Other Public Deposits » is 


Capital Account: 
Preferred Stock (Paidin) . . 


Surplus (Paid in $5,000,000.00 
—Earned $1,500,000.00) . 

Undivided Profits (Paidin) . 

Undivided Profits (Earned) . 


11,661,934.45 
16,582,376.22 


26,116,626.66 363,506,009.41 





$ 11,000,000.00 





Reserve for Expenses, Preferred Stock Dividend, 


etc. * * . . . ° * + 


Reserve for Retirement of Preferred Stock. . . 


Reserve for Contingencies . . 


Our Liability Account of Aecentances sl Letters 


of Credit . e e os . e 
TOTAL LIABILITIES. . 





5,000,000.00 
6,500,000.00 
2,500,000.00 
933,858.04 25,933,858.04 
"re oe 205,322.17 
500,000.00 
° ° 283,910.29 
° . ° e . 1,685,723.64 
e . 7 . 7 $392,114,823.55 


United Stares Government Securities carried at $27,920,900.00 in the 
foregoing statement are pledged to secure public and trust deposits 
and for other purposes required by law. 


ey re 675,000.00 | 
OP 7 11... 








Member Federal Deposit Insurance Corporation 


| Common Stock (Paidin) . . 
| 





———— 








Foreign 











HARPER & TURNER 


iNC. 
Investment Bankers 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
Business Established 1912 








NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital._..... £6.000 ,000 
Paid up Capital............ £2,000,000 
Reserve Fund............-.. £1,000 ,000 


The Bank conducts every description of banking 
business connected with New Zealand. 


‘Correspondents throughout the World 
London Manager, A. O. Norwood 














Foreign 
NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
an ganda 
Head Office: 26, Bishopsgate, London, E. C 


Branches in India, Burma, Sevicn. Kenya 
Colony and ‘Aden and Zanzi 








Subscribed Capital_.... .-~- £4,000,000 
Paid Up Capital... .....-- £2,000,000 
Reserve Fund._.._._....-.- £2,200,000 
The Bank conducts every description of banking 
and ex ge business 


Trusteeships and Executorships also 
undertaken 
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UNION CARBIDE AND CARBON CORPORATION 
CONSOLIDATED BALANCE SHEET 


INCLUDING DOMESTIC, CANADIAN 


December 31,1935 











ASSETS 
CURRENT ASSETS 


nh Cie s Ved eee bed ebeceveseor $ 25,971,130.34 
Marketable Securities (at Market 
December 31, 1935).......... 3,993,920.00 
RECEIVABLES (After Reserve for 
Doubtful) 
Trade Notes and Accounts....$ 15,204,261.80 
Other Notes and Accounts..... 1,070,932.29 16,275,194.09 





INVENTORIES (Cost or Market, 
whichever lower ) 





Raw Materiale. ...cccccccses $ 15,397,585.91 

Work in Proces®......ccccces 7,902,648.70 

Pimisheen GHOOGRKE & ea ods ci vows 17,899,385.21  41,199,619.82 
TOTAL CURRENT ASSETS......-ceccsccece $ 87,439,864.25 


FIXED ASSETS 
Land, Buildings, Machinery and 


BOERS ccc ccc ccessece 232,864,464.19 
INVESTMENTS 
Affiliated Companies Not Included 
in Consolidation............. $ 4,285,611.07 
Real Estate Mortgages......... 205,233.60 


Debentures and Notes Receivable 5,698,151.73 
Reacquired Capital Stock of Union 
Carbide and Carbon Corporation 


Se EEN Ge Sec occscces 1,899,493.15 
i? cece seb ee 2 ,245,.477.76 14,333,967.31 





DEFERRED CHARGES 


Prepaid Insurance, Taxes, etc....$ 1,506,041.72 








Bond Discount and Expense..... 383,949.47 1,889,991.19 
Patents, Trade Marks and Goodwill.............. 1.00 
TOTAL ASSETS ..........0- . $336,528,287.94 

A pat at ntl 


Nore: The above statement includes the assets and liabilities as at 
Sept. 30, 1935 of certain subsidiaries other than United States and 


Canadian. | 
INCOME 


EARNINGS (ArTeR PROVISION FOR INCOME Tax) $ 35,901,753.16 





Deduct— 
Depreciation and Depletion...... $ 7,510,485.45 
Interest on Debentures......... 223,641.80 
Interest on Mortgages and Funded 
Debt of Subsidiary Companies. 608,242.71 
Dividends on Preferred Stock of 
Subsidiary Companies........ 305,134.34 8,647 504.30 
See SWOONMsic cccsve ds oehederevsds 64 ote $ 27,254,248.86 


Nore: Income includes twelve months’ earnings to September 30, 
1935 of certain subsidiaries other than United States and 
Canadian. 





AUDITORS’ REPORT 


UNION CARBIDE AND CARBON CORPORATION ; 

We have made an examination of the balance sheet of Union 
Carbide and Carbon Corporation and its subsidiaries as at 
December 31, 1935, and of the statement of income and surplus 
for the year 1935. In connection therewith we examined or 
tested accounting records of the Corporation and other sup- 
porting evidence with respect to the parent company and 
United States and Canadian subsidiaries and obtained infor- 
mation and explanations from officers and employees of the 
Corporation ; we also made a general review of the accounting 
methods and of the operating and income accounts for the 
year of these companies, but we did not make a detailed audit 
of the transactions. 

Accepting the statements of other auditors with respect to 
subsidiaries other than United States and Canadian and sub- 
ject to a contingent liability as guarantor on notes of 
$2,728,234.54 secured by collateral with a market value in 
excess of the amount of such notes, and on notes of $70,000 
partially secured, in our opinion, based upon such examina- 
tion, the accompanying balance sheet and related statement 
of income and surplus fairly present, in accordance with ac- 
cepted principles of accounting consistently maintained by the 
Corporation during the year under review, its position at De- 
cember 31, 1935, and the results of its operations for the year. 

HURDMAN AND CRANSTOUN 


March 21, 1936 














‘LIABILITIES 


CURRENT LIABILITIES 


Accounts Payable.............. 
Bond and Debenture Interest (Un- 
presented Coupons and Interest 
Payable January 1, 1936)..... 
Dividend Payable January 1, 1936 


ACCRUED LIABILITIES 
Taxes (Including Income 


EE” 4 oilth > eines deere el $ 5,363,002.56 
Dee BROSGGEEL 3 bk bb 6 wae ven 8 70,862.50 
Other Accrued Liabilities..... 679,636.77 





TOTAL CURRENT LIABILITIES. .......eec. 


IFIFTEBN YEAR 3445 SINKING FUND 
DEBENTURES OF UNION CARBIDE 
AND CARBON CorRP. Due July 1, 
Bee. covecesdheded cescheeereen $ 16,750,000.00 


FIRST MORTGAGE BONDS OF SUBSIDI- 
ARY COMPANIES 


AND OTHER FOREIGN SUBSIDIARIES 


$ 5,201,039.07 


220,630.28 
4,451,569.00 


6,113,501.83 


a 


$ 15,986,740.18 


21,218,500.00 








Due February 1, 19387, 6°.... 1,165,000.00 
Due October 1, 1955, 500...... 3,303,500.00 
BOL Gs LEABOEMEMMOS « cv ccecceccss 

BBSERVE FOR DEPRECIATION . oc ccccccccccccccsens 


*CAPITAL STOCK OF UNION CARBIDE 
AND CARBON CORPORATION— 
9,000,743 SHARES OF NO PAR 


VARUB 2c ccccccccccccccccvccens $175,163,672.43 
EARNED SURPLUS................ 58,704,817.84 





—s 


$ 37,205,240.18 


65,454,557.49 


_233,868,490.27 
$336,528,287.94 





* Not including 226,167 shares owned and held from December, 1917 


by Union Carbide Company, a subsidiary. 


SURPLUS 


EARNED SURPLUS AT JANUARY 1, 1935 


Add— 
Increase in Market Value of Mar- 
ketable Securities as of Decem- 
a i. Ms & 6-0 0% & © obs es S066 0800 ee 


Deduct— 
Decrease in Dollar Value of Net 
Current Assets Due to Varia- 
tion in Foreign Exchange Rates.$ 124,500.68 


Obsolete Property Abandoned... . 526,138.93 
Other Items Not Affecting 1935 
Ee Se RR are 80,207.26 


Premium Paid on Retirement of 
Bonds and Preferred Stocks of 
Subsidiary Companies........ 2,611,908.25 





Add— 


Net Income for Year (see opposite)............ 


Deduct— 

Dividends Declared on Capital 
Stock of Union Carbide and 
Carbon Corporation : 

No. 70—40c per share, paid April 


De Rs 62E%'s do ce EVETS US ORS $ 3,600,297.20 
No. 71—40c per share, paid July 

BD, Mts 664'4 bbe 0666 wee eee 3,600,297 .20 
No. 72—40e per share, paid Octo- 

ee SS, ode chan hee Kees bs 3,600,297.20 
No. 73—50c per share, payable 

sanunre 1, sGGGrs ts La Coes Ge. 4,500,371.50 





$ 15,301,263.10 
Less Dividends on Reacquired Cap- 
ere eae 165.928.50 


$ 49,457,674.07 


570,984.63 
$ 50,028,658.70 





3,442,755.12 
$ 46,585,903.58 





_ 27,254,248.88 
$ 73,840,152.44 





15,135,334.60 





$ 58,704,817.84 
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BALANCE SHEET AT DECEMBER 31, 1935 


ASSETS 
CASE, I0 RARER... conn ctencenitebniisninncncodtessindtnipienensadpidemnes<sheeabtntdamietnas 


NOTES RECEIVABLE AND ACCRUED INTEREST, after deducting reserves for doubtful accounts 
(including principal of $1,690.00 and accrued interest of $187.50 collectible after one year).........-- 


ACCOUNTS RECEIVABLE, after deducting reserves for doubtful accounts (See Note A below) -.....-..-.-- 


ACCOUNT RECEIVABLE FROM AN AFFILIATED COMPANY: 
RSS TENS COPE s cco 0 oc ccocccccwccctiobsécadaibaeb anak debdeedncoacneesneseooecsse 


GROU RIT ie + G6 QUBPOTIMASS MATES VRINRs oc ccacccosecesesaseosedacees cccccoondecosodonenécantess 
FIXED ASSETS, at cost (not represented to be realizable values): 


Building, after deducting reserve for depreciation amounting to $3,299,569.41_................-..-- 
Equipment, after deducting reserve for depreciation amounting to $929,146.21_....-........--.-..-- 
RTO GERD a cc conbnsdscvicdbéstadcvadddvc cbosdbedotebsodde Shek eshhs dbdteoiso dbs cntbecstetiidos 
PR Ee. Be eR itn ann -ocomachoeceecannestdast cnbébenehbendannetmansnbeaceoeansaneeseee 


DEFERRED CHARGES: 
LARGE. GOOD SEINE”. o dic edocs é cide 6ddbs Med édcee ded Osbbs6bdeEsdEsEU se esREsSESHOENOS 
DO GOCE. Ge GE CTOs cicie doddo 6d cimdidode cobEdddUsodcdsdccdeduscadvbsdctbdadbbsdid 


DE Bo eo hoc cccnepecceseceesceneséndeechennseebabebusbhebbabeoedcanseesenhacus 
ACCRUED LIABILITIES: 


eee, Waal, TERIRNSD, WG, GB. oc cddbcavidcuddiddtintibiientdadettndadcsnseosibben ben seiocs 
FIRST MORTGAGE SINKING FUND LOAN BOND DATED FEBRUARY 15, 1935 AND DUE 


FEBRUARY 15, 1955 WITH INTEREST AT 3% PAYABLE AUGUST 15 AND FEBRUARY 15 


(pursuant to the terms of the Supplemental Indenture dated as of February 15, 1935, a sinking fund 
payment amounting to $57,038.45 is due and payable on or prior to February 15, 1936) (See Note B 


RIRAEES GT CS 6b oda debe cd bcdibn’ ddcnbddebabcse ckhccdckbUcedbckbdscasdbbietsltmeceswantins 
RENTS RECEIVED IN ADVANCE:— 
From affiliated companies: 
Hercules Theatre Corporation 


BE CE a A a IL ECS NK RERUN Ne NE eng ME are 


CAPITAL STOCK: 
Authorized—2,000 shares with no par value 
EEE LL A LN IE EEN ME NET EN ABE 


SURPLUS AS AT JULY 1, 1935, after giving effect to the plan of reorganization consummated on that date:— 


Deduct: 
Expenses of reorganization representing allowances of fees and expenses to 
certain protective committees, the trustee under the mortgage indenture, 
and their attorneys, covered by court orders__..................-... $86 395.71 
Other reorganization expenses and adjustments (net)__.______..._.--_-.-- 5,756.82 


FD RT RE rE ROR EE ET eer anes Menem eee ain tes PY 
NET LOSS FOR THE PERIOD FROM JULY 1, 1935 TO DECEMBER 31, 1935_-_--_--------------- - 





$4,017,301.49 
8,134,190.07 
175,122.45 
160,015.44 





$25,760.47 
574,503.93 





$99,843.75 
7,856 .46 





$10.833 .33 
7,839.47 
1,520.79 





$4.710,783.76 


92,152.53 





PARAMOUNT BROADWAY CORPORATION 


$413 891.36 


4.872.50 
40,957 .33 


1,346.80 
231.00 


12,486 629.45 
18,077 .69 


600 .264.40 





$13 .566 270.53 


$8,040.08 


107,700.21 


8,875,000.00 
3,241.64 


20,193.59 


100,000.00 


4,618,631 .23 
166,536.22 


$13 ,566 270.53 





Note A—The above accounts do not include a net claim for refund amounting to approximately $9,100 in connection with the 1933 real estate 


tax. During March 1936 the corporation succeeded in collecting this claim. 


Note B—The calculation of the above sinking fund payment was based on the opinion of the corporation’s counsel where the indenture does 


not specifically provide for the treatment of certain items of expense. 


Condensed Statement of Income and Expense for the Period from July 1, 1935 to December 31, 1935 


Income: 
Rental income 
Miscellaneous 


Expenses: 


EN SAREE TL li OLE RAEI SEALE LES AGI IL AME A ARLE ALI OE: can ones GP Be ee wh Sel 


Depreciation of fixed assets 
Amortization of bond discount and expense 


To the Board of Directors of 
Paramount Broadway Corporation 


$457 ,938.82 
12,636.73 





$106,781.64 
5,675.41 
164,965.76 
133,125.00 
2,989.29 





$208,554.93 
15,019.74 





$470,575.55 


413,537.10 
$57 ,038.45 





223,574.67 
$166,536.22 





56 Pine Street 
New York, February 12, 1936 


We have made an examination of the balance sheet of Paramount Broadway Corporation as at December 31, 1935, and of the statement of in- 
come and expense for the period from July 1, 1935 to December 31, 1935. In connection therewith we examined or tested accounting records 
of the corporation and other supporting evidence and obtained information and explanations from the officers and employees of the corporation; 
we also made a general review of the income and operating accounts for the period from July 1, 1935 to December 31, 1935, but we did not make 
a detailed audit of the transactions. Income appearing on the books from several tenants in the commercial portion of the building. under leases 
wherein the rental is determined in whole or in part by the gross receipts of the tenant, was tested by reference to the statements and other evi- 


} 
| 
Ee Se Oe EE Se Se Te a gE ne ae eee 


dence furnished by such tenants without further verification by us. 


In our opinion, based upon such examination, the above balance sheet and related statement of income and expense fairly present the financial 
position of the corporation at December 31, 1935 and the results of its operations for the period from July 1, 1935 to December 31, 1935. 


(Signed) PRICE, WATERHOUSE & CoO. 








em a et ae Na 
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To the Holders of 


GREAT NORTHERN RAILWAY COMPANY 


General Mortgage 7% Gold Bonds, Series A 





Great Northern Railway Company proposes to issue not to exceed $99,422,400 principal amount of its General Mortgage 
4% Convertible Bonds to be dated June 1, 1936 and to mature July 1, 1946 (hereinafter sometimes called the ‘‘new Con- 
vertible Bonds’’), in two series of equal principal amounts to be designated respectively Series G and Series H, and has, by 
letter dated March 21, 1936, offered these Bonds to its stockholders for subscription by them to equal principal amounts of 
the Bonds of each of said series, such offer to expire at 2 o’clock P. M., Eastern Standard Time, on June 1, 1936, all upon 


terms and conditions as set forth in said letter. 


The Company is also offering to the holders of its General Mortgage 7% Gold Bonds, Series A, maturing July 1, 1936 
(hereinafter sometimes called the ‘‘General Mortgage 7% Bonds’’) to exchange such of the new Convertible Bonds, if any, 
as may not be disposed of under the offer to stockholders aforesaid, for General Mortgage 7% Bonds on the basis of a like 
aggregate principal amount of the new Convertible Bonds (consisting, as to one-half of such principal amount, of Bonds of 
Series G and, as to one-half of such principal amount, of Bonds of Series H) for a like principal amount of General Mortgage 
7% Bonds accompanied, if in coupon form, by coupons appertaining thereto due July 1, 1936, interest on the principal amount 
of General Mortgage 7% Bonds so exchanged, accrued and unpaid from January 1, 1936, the next preceding semi-annual interest 
payment date, up to and including but not after May 31, 1936, to be paid by the Company, and subscriptions for such exchange 
by holders of General Mortgage 7% Bonds in each case to be made and received subject to availability and allotment of 
new Convertible Bonds for delivery against such subscription, all as, and upon the terms and conditions, set forth in a letter 
dated March 25, 1936, addressed to the holders of the Company’s General Mortgage 7% Gold Bonds, Series A, (herein 
sometimes referred to as the ‘offering letter’’), in which letter the new Convertible Bonds are more fully described and 
in which, and only ia which, the offer of exchange to the holders of the General Mortgage 7% Bonds herein referred to 
is contained. Copies of the offering letter are being mailed to those holders of the General Mortgage 7% Bonds whose 
names and addresses are known to the Company, and copies of such letter and the subscription agreement attached thereto 
may be obtained from the Company at its office in St. Paul, Minnesota, or at its office at Room 1601, No. 2 Wall Street, 
New York City, or from The First National Bank of the City of New York, at its office No. 2 Wall Street, New York City. 


The offering letter, among other things, provides as follows (the provisions herein stated being not inclusive and stated 
in outline and subject to the terms and conditions contained in such letter): 


that the offer of exchange therein made is subordinate in all respects to the offer to the stockholders aforesaid and Is 
limited to and refers only to such of the new Convertible Bonds, if any, as may not be disposed of under such offer 
to the stockholders (any such Bonds not so disposed of being herein sometimes referred to as the ‘‘new Convertible 


Bonds available for exchange’’); 


that subscriptions for exchange will in each case be made and received subject to availability and allotment of new 
Convertible Bonds as provided in the offering letter, and subscriptions will in each case obligate the subscriber to 
exchange, on the terms of the ofiering letter, a like principal amount of General Mortgage 7% Bonds for all or any 
part, as may be allotted tc such subscription by the Company, of the total aggregate principal amount of new Convertible 
Bonds for exchange of which the subscription is made; 


that if there are new Convertible Bonds available for exchange but such Bonds are insufficient in principal amount to 
provide for all subscriptions for exchange, they will to their extent, upon termination of the aforesaid offer to the 
stockholders, be allotted to subsctiptions for exchange in the following order of priority: All subscriptions received at 
or prior to 3 o’clock P. M., Eastern Standard Time, April 10, 1936, will be considered as having been received at 
the same time on that date and the new Convertible Bonds available for exchange will to their extent be allotted, first, 
to those subscriptions received at or prior to the time aforesaid, pro rata, in proportion to and up to the amounts 
of the subscriptions so received; and if there are any new Convertible Bonds available for exchange in excess of the 
principal amount necessary to provide in full for subscriptions received at or prior to the time aforesaid, such Bonds 
will be allotted to subscriptions received after that time in the order of priority of receipt of such subscriptions, with 
proration in case of insufficient principal amount of new Convertible Bonds available for exchange to provide in full for 
any such subscriptions simultaneously made; new Convertible Bonds available for exchange to be allotted and delivered 
only in aggregate principal amounts of $100 or multiples thereof (consisting, as to one-half of such principal amount, 
of Bonds of Series G and, as to one-half of such principal amount, of Bonds of Series H), as no Bonds of either 
Series G or Series H of a smaller denomination than $50 will be issued, any fractional parts of $100 aggregate principal 
amount of new Convertible Bonds, which, as a result of any proration between subscriptions, as aforesaid, would 
otherwise be allotted to subscribers, to be dealt with as provided in the offering letter; 


that subscriptions for exchange may be made by filling in and executing a subscription agreement in the form attached 
to copies of the offering letter, and forwarding the same to The First National Bank of the City of New York 


at its office No. 2 Wall Street, New York City, as agent for the Company; 


that subscriptions may also be made by letter or telegram sent to The First National Bank of the City of New 
York at its aforesaid office, as agent for the Company, setting forth, in each case, the principal amount and bond 
numbers of the General Mortgage 7% Bonds, held and for exchange of which the subscription is made, and the 
name and address of the subscriber; and any subscription so made by letter or telegram will obligate the subscriber 
in accordance with the terms of the offering letter, but unless such subscriber by letter or telegram, delivers to such 
Bank at its office aforesaid, a subscription agreement in the form above referred to, duly filled in and executed, prior 
to the time of termination of the offer to exchange or on or prior to such earlier date as the Company or said 
Bank, as agent for the Company, may by letter or telegram request, the Company may in its discretion refuse to 


honor any subscription so made by letter or telegram; 


that a subscription will be deemed to have been received for all purposes of the offer, at the time of the delivery 
of such subscription to The First National Bank of the City of New York, at its office aforesaid, the determination of 
the Company as to all questions of the time of, and order of priority of, receipts of subscriptions hereunder, and as 
to all questions of allotment of new Convertible Bonds to subscriptions hereunder, to be conclusive in all cases; 


that the offer of exchange will terminate at 2 o’clock P. M., Eastern Standard Time, on June 1, 1936; and subscriptions 
for exchange pursuant thereto may be made by holders of General Mortgage 7% Bonds at any time prior to but not 
later than such time; 

that, as promptly as practicable after June 1, 1936 (and in any event prior to July 1, 1936), each subscriber for 
exchange will be notified by letter or telegram as to whether any aggregate principal amount of new Convertible Bonds 
has been allotted to the subscription of such subscriber, pursuant to the terms of the offering letter, and if any aggre- 
gate principal amount of such Bonds has been so allotted, will, in such letter or telegram, be advised thereof, and requested 
to deliver, as provided in the offering letter, the General Mortgage 7% Bonds applicable to such exchange, to The 
First National Bank of the City of New York, at its office aforesaid, on or before a date which will be prescribed 


in such notification and request. 

Subscribers should not forward General Mortgage 7% Bonds with their subscriptions but should hold such 

Bonds, for exchange of which subscription is made, pending notification as to allotment and request, if any, for 
delivery, as aforesaid. 
This advertisement is not an offer. As stated above, the offer to exchange herein referred to is contained in and only in the 
offering letter, and all subscriptions by holders of General Mortgage 7% Bonds, for exchange pursuant to said offer, shall be 
made subject to, and upon the terms and conditions contained in, such offering letter. This advertisement is published only for 
the information of holders of Great Northern Railway Company General Mortgage 7% Gold Bonds, Series A, to the end that in 
so far as possible all such bondholders will be advised of the aforesaid offer. 


GREAT NORTHERN RAILWAY COMPANY 
By W. P. KENNEY, President 


St. Paut, MInn., March 26, 1936. 
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(Incorporated) 


Coffin & Burr 


Incorporated 





This advertisement is under no circumstances to be construed as an offering of these bonds or notes for sale, 
or as an offer to buy, or as a solicitation of an offer to buy, any of such bonds or notes. 
The offering is made only by the prospectus. 


Iowa Electric Light and Power Company 


First Mortgage Bonds, Series E, 4% 


Price 103% and accrued interest 


Due Semi-annually October 1, 1936 to April 1, 1941 


Priced variously according to maturity, plus accrued interest 
from April 1, 


The $1,250,000 of 3 per cent coupon notes are being sold privately. 
advertisement appears as a matter of record only. 


Copies of the prospectus may be obtained only from such of the undersigned as are 
registered dealers in securities in this State. 


Harris, Hall & Company 


Brown Harriman & Co. 


$3,600,000 





Due December 1, 1955 


and 


$1,250,000 
3% Coupon Notes 


1936, to yield approximately 0.75% to 3.00% 


As to these notes this 





The First Boston Cocperstien 


Incorporated 


F. S. Moseley & Co. - 























Dividends 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 61 


Pittsburgh, Pa., March 16, 1936. 


Tae Directors have declared a dividend of 
twenty-five cents (25c) share on the Com- 
mon Stock, payable April 28, 1936, to all holders 
of record April 10, 1936. Checques will be 


ed. 
OLIVER M. KAUFMANN, Treasurer. 


SOUTHERN CALIFORNIA EDISON 
COMPANY LTD. 
Edison Building 
Los Angeles, California 
The regular quarterly dividend of 37 Kc. 
share on the outstandi Common Stock’ (being 
Common Stock Dividend No. 105) was declare 
on March 20, 1936 for poymens on May 15 1936, 
to stockholders of record on April 20, 1936. Checks 


will be mailed from Los Angsee ay 14. 
B. T. STORY, urer. 

















The Government of the French Republic 


Twenty-Year 544% Coupon Gold Bonds, Payable April.1, 1937 


To holders of the above-described bonds: 

The Government of the French Republic announces that the April 1, 1936 coupons of the above- 
described bonds, payable at the office of Messrs. J. P. an & Co., 23 Wall Street, New York City, 
are pavente also at the Caisse Centrale du Tresor Public, in , France, at the rate of Frs. 25.5171122 
to the doliar, provided that the coupons have been stamped pursuant to the published notice dated 
vay 27, 1935 with respect to the Decree of the French Government dated July 16, 1935. 

hese stamped coupons may furthermore, until further notice, be paid, at the option of the holder 
upon presentation and surrender, at the office of Messrs. J. P. Morgan & Co., 23 Wall Street, New 

ork City, in United States of America currency, at the dollar equivalent of French Frs. 25.5171122 
per Cotes wd nee value of coupon upon the basis of their buying rate for exchange on Paris at time 

entation. 
nstamped coupons of the above-described bonds may furthermore, until further notice, be paid, 
at the option of the holder, upon presentation and surrender, at the places and rates specified above, 
but, in accordance with the requirements of the aforesaid Decree, only after deduction, in each case, 
of 10 per cent of the amount of such payment. 
THE GOVERNMENT OF THE FRENCH REPUBLIC. 
by JEAN APPERT 


March 28, 1936. Financial Attache to the French Embassy 
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This advertisement is not, and is under no circumstances to be construed as an offering of these Debentures 
(with Common Stock Purchase Warrants attached) for sale or as a solicitation of an offer to buy any of such 
Debentures (with Common Stock Purchase Warrants attached). The offering is made only by the Prospectus. 

New Issuc 








Gotham Silk Hosiery Company, Inc. | 
Ten-Year 5% Sinking Fund Debentures 


(WITH COMMON STOCK PURCHASE WARRANTS ATTACHED) 


To be dated March 15, 1936 


Price 100% and Accrued Interest 


Copies of the Prospectus may be obtained from any of the undersigned 


Halsey, Stuart & Co. Inc. 


March 26, 1936, 


$2,141,000 








Hallgarten & Co. 
A. G. Becker & Co. 





To be due March 15, 1946 


i 























‘14,000 
OF US ARE 
INSURED 


FOR $55,000,000" 





Fourteen thousand employees are 
now insured fora total of $55,000,000 
under the Associated Employees Life 
Insurance Plan. 

Started in 1931, the Associated’s 
Plan was conceived and actually in 
operation long before the present 
wave of social security sentiment 
swept the country. It has provided 
effectively against the most universal 
of all life’s hazards, that of sudden 
destruction by death of a family’s 
sole support. 


ASSOCIATED GAS & ELECTRIC SYSTEM 











The Associated management real- 
ized that contented workers make 
better workers and that better work- 
ers mean better public service. It 
adds to an employee’s sense of se- 
curity to realize that in case of death 
or disability an insurance check will 
provide for his family. 

Five hundred and seventeen such 
checks totaling $1,825,500 have been 
mailed to beneficiaries during the 
last six years. 

















Dividends 





Office of 
NORTHERN STATES POWER COMPANY 
CHICAGO, ILLINOISR 


® The Board of Directors of the Northern State® 
Power ompery, (Delaware), at a meeting held 
on March 20, 1936, declared a quarterly dividend 
of one and three-quarters per cent (1%%) on 
the Seven Per Cent Cumulative Preferred Stock 
of the Company, payable by check April 20, 
1936, to stockholders of record as of the close of 
business March 31, 1936, for the quarter ending 
March 31, 1936. 

At the same meeting a dividend of one and one- 
a Be cent (144%) per share was declared on 
the Six Per Cent Cumulative Preferred Stock of 
the Company, payable by check April 20, 1936. 
to stockholders of record as of the close of business 
March 31, 1936, for the quarter ending March 


31, 1936 
J.J. MOLYNEAUX, 
i Treasurer 








UNITED VERDE EXTENSION 
MINING COMPANY 
233 Broadway, New York, N. Y. 
Dividends Nos. 80 and 81 
March 23, 1936. 


A dividend of aS Cents per share on 
the outstan tal stock has been declared 
payable May 6, to stockholders of recor 
at the cam of a April 3, 19386. Stock 
transfer books do not close. 

A dividend of Twenty-five Cents per share on 
the outstanding capital stock has been declared 
payable August 1, 1936, to stockholders of record 
at the close of usiness July 3, 1936. Stock 
transfer books do not close. 

C. P. SANDS, Treasurer. 








ee ee 
aa 


f INDIANA PIPE LINE COMPANY 
26 Broadwayvyne-  ™ 


New York, eegre 21, 1936. 

A dividend of Twenty (20) Cents r share 
has been declared on the Capital Sto ($10.00 
par value) of this Company. ayable May 15, 
1936 to stockholders of reco at the close of 
business April 24, 1936. 

R. FAST, Secretary. 





Fer other dividends see page xii. 
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$9,292,000 
Louisville and Nashville Railroad Company 


First and Refunding Mortgage 4% Bonds Series D 


Dated August 1, 1921 Due April 1, 2003 


Bearing interest from April 1, 1936, payable April 1 and October 1 in New York City 





UNITED STATES TRUST COMPANY OF NEW YORK, Trustee 





Coupon Bonds in denomination of $1,000 registerable as to principel. Fully registered Bonds in denominations of $1,000, $5,000 and $10,000. 
Coupon and registered Bonds interchangeable. 





Redeemable, at the option of the Company, in whole or in part, upon 60 days’ notice, on any interest payment date at the following 

prices and accrued interest: to and including April 1, 1955, at 105%; thereafter to and including April 1, 1970, at 104%; there- 

after to and including April 1, 1985, at 103%; thereafter to and including April 1, 1995, at 102%; thereafter to and including April 1, 

2000, at 101%; and thereafter at 100%. Also redeemable for the sinking fund upon 60 days’ notice on October 1, 1937 and on 
October 1 in any year thereafter at 100% and accrued interest. 





The issue and sale of these Bonds are subject to authorization by the Interstate Commerce Commission 





The Louisville and Nashville Railroad Company has summarized as follows its letter dated March 20, 1936 to us describing this issue. The entire 
letter with Exhibits should be read prior to any purchase of these Bonds. 3 


THE COMPANY The Company, which has been in continuous operation since 1859, now owns 4,760 miles of railroad 

and operates 5,009 miles. It owns 71.78% of the capital stock of The Nashville, Chattanooga & St. Louis 
Railway which operates an additional 1,154 miles. These lines form a comprehensive system serving the Kentucky and 
Alabama coal fields, coal fields in western Virginia and eastern Tennessee, and important commercial and industrial 
centers of the Middle South from the Ohio River to the Gulf. The Company operates in thirteen States. 


PURPOSE The net proceeds to be received by the Company from the sale of these Bonds are to be applied toward 

OF ISSUE the payment of $9,292,000 principal amount of the South and North Alabama Railroad Company Con- 

solidated Mortgage 5% Bonds due August 1, 1936, outstanding in the hands of the public. Subject 

to certain terms and conditions, the Company has agreed to sell to Morgan Stanley & Co. Incorporated and the latter 

has agreed to purchase from the Company the Series D Bonds at 98% plus accrued interest to date of delivery. The balance 
required for the payment of the bonds due August 1, 1936, will be obtained from the Company’s current cash. 


EARNINGS The following compilation has been prepared from the Condensed Income Statement of the Company 


(Exhibit B attached to letter dated March 20, 1936 describing these Bonds) and is subject to the notes 
forming an integral part of that statement and to the information in the Profit and Loss Statement (Exhibit C attached 


to said letter). 

















Gross Deductions 

Years ended Operating Gross from Net 
December 31 Revenues Income Gross Income Income 

1926 $147,136,531 $30,822,543 $11,400,432 $19,422,111 

1927 144,605,117 27,951,886 11,225,645 16,726,241 

1928 135,638,458 25,456,728 11,133,508 14,323,220 

1929 132,055,983 24,834,261 11,107,719 13,726,542 

1930 112,440,985 17,729,772 11,123,690 6,606,082 

1931 87,019,791 11,888,466 10,848,520 1,039,946 

1932 63,920,024 9,495,291 11,604,166 2,108,875 Loss 

1933 65,656,958 12,844,708 11,048,992 1,795,716 

1934 69,962,668 13,777,331 10,809,946 2,967,385 

1935 75,694,731 14,787,082 10,658,139 4,128,943 

SECURITY The $67,045,000 First and Refunding Mortgage Bonds presently to be outstanding in the hands of the 


public and an additional $500,000 of such bonds, which it is contemplated will be pledged under the 
Georgia Railroad Lease, will be secured, in the opinion of the Company’s counsel, by a direct lien on 4,760 miles of railroad 
owned in fee by the Company subject to the liens, in so far as they attach, of mortgages securing $151,782,000 of bonds 
(exclusive of the South and North Alabama Railroad Company Bonds maturing August 1, 1936) outstanding in the hands of 
the public or pledged. The First and Refunding Mortgage permits the issuance of additional bonds thereunder which 
would be equally secured thereby, but closes all existing prior lien mortgages. The Mortgage permits the extension of 
bonds constituting prior debt to a date not later than January 1, 2003. 


SINKING A non-cumulative sinking fund, commencing in 1937, of 144% per annum of the principal amount of 

FUND all issued (as defined) Series D Bonds, payable only to the extent of net income in the preceding 

year, is to be applied to the purchase of Series D Bonds at or below 100% and accrued interest, or, if 

not so obtainable, to redemption at 100% and accrued interest of Bonds drawn by lot. The sinking fund payments may 
be made in cash or Bonds or both. 





The foregoing information is merely a brief outline of certain information contained 
in the Offering Circular dated March 23, 1936, and is subject to the more detailed 
statements therein. The entire Offering Circular should be read prior to any purchase 
of these Bonds. Copies of such Offering Circular may be obtained from the undersigned. 





Price 100% and Accrued Interest 





These Bonds are offered subject to prior sale when, as and if issued and accepted by the undersigned, and subject to authorization by the Interstate 
Commerce Commission of their issue and sale, and also subject to the approval of Messrs. Davis Polk Wardwell Gardiner & Reed of all legal proceedings 
in connection with their issue and sale. It is expected that delivery of Bonds in temporary form, exchangeable for definitive Bonds when prepared, 
will be made at the office of J. P. Morgan & Co. on or about April 1, 1936, against payment therefor in New York funds. 


MORGAN STANLEY & CO. 


Incorporated 


March 23, 1936. 
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This advertisement is neither an offer to sell nor a solicitation of offers to buy any of these securities. 
The offering is made only by the Prospectus dated March 26, 1936. 


NEW ISSUE | March 26, 1936 


$75,000,000 


Eastern Gas and Fuel Associates 


(A Massachusetts Voluntary Association) 


First Mortgage and Collateral Trust Bonds 
Series A, +%, Due March 1, 1956 


Dated March 1}, 1936 


Price 9612% and Accrued Interest 


Copies of the Prospectus may be obtained only from such of the undersigned, 
or from such of the other several underwriters listed in the Prospectus, 


as are licensed dealers in securities in this State: 


The First Boston Corporation Mellon Securities Company 


(Incorporated) 


Kidder, Peabody & Co. 


Lee Higginson Corporation Stone & Webster and Blodget Blyth & Co., Inc. 


Incorporated 


Brown Harriman & Co. Goldman, Sachs & Co. Edward B. Smith & Co. Field, Glore & Co. 


Incorporated 


Halsey, Stuart & Co. Inc. Hayden, Stone & Co. White, Weld &Co. F.S. Moseley & Co. 


Aldred & Co. Alex. Brown & Sons H. M. Byllesby and Company Cassatt & Co. 
Harris, Hall & Company W.E. Hutton & Co. Ladenburg, Thalmann & Co. 
W. C. Langley & Co. E. H. Rollins & Sons Schoellkopf, Hutton & Pomeroy 
Central Republic Company Cofhin & Burr Whiting, Weeks & Knowles 


Incorporated Incorporated 
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This is not an Offering Prospectus. The offer of these Bonds is made only by means of the Offering Prospectus. 


This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$90,000,000 


Pacific Gas and Electric Company 


First and Refunding Mortgage Bonds, Series H, 334% 


Dated December 1, 1935 Due December 1, 1961 


Interest payable June 1 and December 1 in each year. Principal and interest pores in lawful money of the United States of America. Principal payable 
; . 


in New York City or San Francisco and interest payable in New York City, Chicago or San Francisco, at the option of the holder. Coupon 
in the denomination of $1,000, registerable as to principal only. Registered bonds in the denominations of $1 000, $5,000 and 
multiples of $5,000, Coupon bonds and registered bonds are interchangeable at the expense of the er. 


CITY BANK FARMERS TRUST COMPANY, New Hort, - AMERICAN TRUST COMPANY, San Francisco 
rustees 


Series H Bonds will be redeemable, for other than sinking fund purposes, at the option of the Company, as a whole or in lots of not less than $10,000,000, 
on the first day of any calendar month, or in lesser amounts on any June 1 or December 1, and will also be redeemable for the sinking fund on 
any June 1 or December 1, in each case upon sixty days’ prior published notice at the principal amount thereof and accrued interest, plus a 
premium of 10% if redeemed on or before December 1, 1941; 744% thereafter and on or before December 1, 1946; 5% thereafter and 
on or before December 1, 1951; 244% thereafter and on or before December 1, 1956; 2% thereafter and on or before December 
1, 1957; 14% thereafter and on or before December 1, 1958; 1% thereafter on or before December 1, 1959; 

%% thereafter and on or before December 1, 1960; and thereafter without any premium. 





The following is a brief outline of part of the information contained in the Offering Prospectus and the Registration Statement (including the exhibits thereto and 
the financial statements filed therewith), which also include important information not outlined or indicated herein, and to which reference 1s made, The offer of these 
Bonds is made only by means of the Offering Prospectus, which should be read prior to any purchase of these Bonds. 


THE COMPANY: Pacific Gas and Electric Company (a California Cor. CONSOLIDATED EARNINGS: From the Financial Statements filed 
poration organized October 10, 1905) and its subsidiaries are principally with the Registration Statement it appears that for the years 1933, 1934, 
engaged in the production of electric energy, the purchase of natural gas, and 1935 consolidated gross income, including certain gas revenues in dis- 
and the transmission, distribution and sale of electric energy and natural gas te, after deduction of all operating expenses and provision for depreciation 
throughout a large part of Northern and Central California, including the t before Federal Income tax, was respectively 2.21, 2.34, and 361 times 
principal cities therein. The franchises (constitutional, municipal and county) the aggregate of all interest charges, amortization of bond discount and 
and certain litigation with respect thereto are described in the wry | Pros- expense, and dividends on preferred stocks of subsidiaries held by the public 
pectus to which reference is made. The electric properties include 47 hydro- and that, excluding the computed amounts of such gas revenues in dispute, 
electric generating D yevae and 10 steam electric generating plants having a such consolidated gross income was respectively 2.16, 2.22, and 2.46 times 
total installed rated capacity of 1,637,525 horsepower, and approximately such charges, amortization and dividends. 

6,000 miles of transmission lines and 29,900 miles of distributior lines. Some 

of the hydro-electric generating plants and parts of the works appurtenant SERIES H BONDS: The Series H Bonds, which are authorized but un- 
to most of the hydro-electric generating plants are located on United States issued, will be issued under the First and Refunding Mortgage of the 
Government lands under permits or licenses. The gas properties include Company and Met. Shasta Power Corporation. The latter is in ess 
about 640 miles of transmission lines (including a pipe line from natural gas dissolution and has transferred its properties to the Company. The Mort- 
fields about 200 miles south of San Francisco to various points in the distri- gage is, in the opinion of counsel for the Company, a first lien on the 
bution system) about 6,800 miles of distribution lines and 15 artificial gas properties so transferred (net depreciated value on books of Company about 
plants, most of which are used as stand-by Ee. The Company and its $34,000,000) and a junior lien on substantially all other ties of the 
subsidiaries intend to continue their present Dusiness except that the Com- Company and on the capital stocks of certain of its sabadiation, subject to 
pany intends to dissolve and take over the business of certain subsidiaries. the liens so far as they attach, of mortgages securing various issues of under- 
CAPITALIZATION: (Reference is made to the finan- Outstanding as per - we be) on »712,000 were outstanding in the hands of the public 
cial statements filed with the Registration Statement, and Balance Sheets as of $198.882,000 Firse end Refunding Mortgage Bonds of other series were 
included im part in the Offering Prospectus) December 31, 1935 outstanding on December 31, 1935. The Mor age permits the issuance of 
Funveo Dest* additional First and Refunding Mortgage s of Series H or other series 





Underlyi | SD rere $48,712,100 for various purposes, provided that the aggregate amount outstanding and 
First and efunding Mortgage Bonds: reserved shall not exceed $500,000,000 unless and until the authorized 
Series B, 6%, due December 1, 1941 ......0--eeeeeeee 20,000,000 bonded indebtedness of the Company is increased in accordance with law. 
Series E, 444%, due oo Be BEF coccccccsccccteseses 34,975,000 All series of First and Refunding Mortgage Bonds are equally secured by 
Series F, 434%, due June 1, 1960 ... 2... cece eeereeces 49,610,000 the lien of the Mortgage. 
Series G, 4%, due December SS res eres 94,297,000 The Mergnge pores, without notice to the Bondholders, the poor 
Total funded debt of the Company .......... $247,594, 100 under certain itions, of properties covered thereby, including the capit 
Deduct—Bonds in sinking fund of a subsidiary........... $1,000 stocks of subsidiaries oo thereunder, if the properties of such subsidi- 
Bonds of subsidiary companies, due 1937 to 1952 ........ 41,971,000 aries are conveyed to the Company and subjected to the lien of the Mort- 
- Total consolidated funded debt.............+. $289,514,100 


wee ital Stocks Susni he Mortgage provides for semi-annbal sinking fund payments in substance 
py hy wp oe ." aiid ” RPh 52 $ 6,393,016 amounting to 14°% of the bonded indebtedness of the Company (as defined 
Caprrat Srock — a te less — a, a yapeneae made for — gheats 
: - . of underlying mortgages. The total sinking fund paymentin 1933 was $199,983, 

(Authorized 500,000 share, outstanding $085,322 shares)" =” «i 4994.RO payment was required or made, and in 1935 such payment was 
First Preferred Stock, Cumulative, SMQ%, Par value $25... 28,732,575 First ond Refu ing Mor ~ Bonde Sf cau edleseaiae bedleceen cap 
(Authorized 1,600,000 shares, outstanding 1,149,303 shares) Company. The Mortgage also provides that under certain circumstances the 





Common Seock, Par vale $25 20.6 ccccccccccccescccce 156,533,925 Company shall make certain payments to a General Reserve Fund, which may 
(Authorized 8,000,000 shares, outstanding 6,261,357 shares) be applied to various purposes, including the purchase of First and 
I ee, onc sadkwe Sonseevas $287,399,550 Refunding Mortgage Bonds. No payments have ever been made into the 


* The Company has agreed with a subsidiary to pay the interest on $12,000,000 General Reserve F 

















Brown Harriman & Co. 
Incorporated 


Bonbright & Company 


March 24, 1936 


bonds of which $11,000,000 are included in this table under Bonds of subsidiary OTHER INFORMATION: Other information concerning the Company 


companies, and $1,000,000 are held in the treasury of the Company or pledged 
under an underlying mortgage and not included in this table. 


PURPOSE OF ISSUE: The estimated net proceeds to the Company from 
the sale of the Series H Bonds will be $90,033,677.50 (exclusive of accrued 
interest, but after deducting estimated expenses in connection with such sale). 
Such net proceeds will be applied to the envy er on June 1, 1936, of 
$34,975,000 First and Refunding Mortgage Gold Bonds, Series E, 444%, due 
June 1, 1957, at 105% and interest, $49,610,000 First and Refunding Mort- 
age Gold Bonds, Series F, 414%, due June 1, 1960, at 105% and interest, and 
£3.694,000 Northern California Power Company, Consolidated, Refunding 
and Consolidating Mortgage Five Per Cent. Sinking Fund Forty-Year Gold 
Bonds, due December 1, 1948, at 110% and interest, (which latter are in- 
cluded in Underlying Bonds in the table of Capitalization). The additional 
amount required for such redemptions (principal, premrum and interest) is 
estimated to be $4,839,485 and will be obtained from treasury funds. 


set forth in the Registration Statement and Offering Prospectus includes, 
among other things, statements concerning Boulder Dam, the Central Valley 
Project, competition of public agencies including certain pending or threat- 
ened condemnation proceedings, the Hetch-Hetch werd project and the 
plan for the purchase by San Francisco of part of the distribution system 
in that City, earthquakes, foreign currency bonds, the Federal Public Utility 
Act, and the proposed dissolution of certain subsidiaries. 


UNDERWRITING: Subject to approval of counsel and to certain other 
terms and conditions, the Underwriters named in the Offering Prospectus have 
severally agreed to purchase the Series H Bonds from po Company, for 


delivery and payment on or about March 31, 1936, at 1001%% or a total of 


$90,450,000, plus accrued interest. Such Bonds are to be offered to the 
public at 10234%, or a total of $92,250,000, plus accrued interest. The 
underwriting discounts are 2% or a total of $1,800,000, 


Offering Price: 10212% and accrued interest 


Further information, in particular financial statements, is contained in the Registration Statement on file with the Commission, 
and in the Offering Prospectus which must be furnished to each purchaser and is obtainable from the undersigned. 


Blyth & Co., Inc. 


Lazard Freres & Company 


Edward B. Smith & Co. 


H. M. Byllesby and Company 


Dean Witter & Co. 


The First Boston Corporation 


E. H. Rollins & Sons 
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New Issues 





Dated April 1, 1936 


Coupon bonds of $1,000. denomination. 


Financial Chronicle 


$2,540,000 


WLLLLLLLLLLLLLLLLLLLL~LLL~LLL~LALAALADADADAAAAaAaaaaZazhahLaAhhaaLlz, CLL addddddadddddlllllstisisisilshdslbsblshhihbsbhsshhshlhhhhbbbhbbdbddddddddan 


City of Minneapolis, Minn. 


2%, 2.40% and 2.60% Bonds 





Principal and semi-annual interest (April 1 and October 1) payable in New_York City or Minneapolis. 
The Sewage Disposal System Bonds are 
registerable as to principal only. Bonds of other issues are fully registerable. 


Interest Exempt from all Present Federal Income Taxes — Tax Free in the State of Minnesota. 
Legal Investments, in our opinion, for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut and certain other States. 


These bonds, issued for Sewage Disposal System, Public Market and other various purposes, in the 
opinion of counsel, will constitute general obligations of the City of Minneapolis, Minnesota. 


AMOUNTS, MATURITIES AND YIELDS 





$840,000 — 2% Bonds 











Phelps, Fenn & Co. 


New York, March 23, 1936 


LLLAMMLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL TT LLLLLlllllldllllldllllldllllddl 
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Amount Due Yield Amount Due Yield Amount Due Vield 
$84,000 1937 .40% $84,000 1939 1.15% $84,000 1942 1.75% 
84,000 1938 85 84,000 1940 1.40 84,000 1943 1.90 

84,000 1941 1.60 84,000 1944 2.00 
Amount Due Vield Amount Due Yield Amount Due Yield 
$10,000 1937 40% $10,000 1941 1.60% $10,000 1945 2.10% 
10,000 1938 85 10,000 1942 1.75 10,000 1946 2.15 
10,000 1939 1.15 10,000 1943 1.90 10,0060 1947 2.20 
10,000 1940 1.40 10,000 1944 2.00 10,000 1948 2.25 
$1,530,000 — 2.60% Bonds 
Amount Due Yield Amount Due Vield Amount Due Yield 
$53,000 1939 1.15% $54,000 1943 1.90% $55,000 1948 2.25% 
53,000 1940 1.40 54,000 1944 2.00 55,000 1949 2.30 
54,000 1941 1.60 54,000 1945 2.10 55,000 1950 2.35 
54,000 1942 1.75 54,000 1946 2.15 55,000 1951 2.40 
55,000 1947 2.20 55,000 1952 2.45 


A descriptive circular is available at the offices of the undersigned. 


Stone & Webster and Blodget 


Incorporated 


R.L. Day & Co. Braun, Bosworth & Co. 
The Milwaukee Company Tyler, Buttrick & Co., Inc. 


Hannahs, Ballin & Lee 
Crouse & Co. 


Detroit 


March 28 1936 


Due April 1, 1937-1966 








Amount Due Vield 
$84,000 1945 2.05% 
84,000 1946 2.10 
Amount Due Yield 
$10,000 1949 2.30% 
10,000 1950 2.35 
30,000 1951-53 2.40 
' Amount Due Yield 
$55,000 1953 2.50% 
55,000 1954 2.55 
385,000 1955-61 2.60 
275,000 1962-66 9914 (price) 


Dick & Merle-Smith 
Eli T. Watson & Co. 


Incorporated 


Shaw, Glover & Co. 


Los Angeles 


LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL LLL LLL AAs 
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Nord Railway Company 


(COMPAGNIE DU CHEMIN DE FER DU NORD) 


614% External Sinking Fund Gold Bonds 


Dated October 1, 1924 


Due October 1, 1950 


To the Holders of above-described Bonds: 


The Nord Railway Company announces that coupons maturing 
April 1, 1936 on the above-described Bonds and payable at the office of 
Messrs. J. P. Morgan & Co., 23 Wall Street, New York City, may until 
further notice be paid, upon presentation and surrender on and after 
April 1, 1936, at the office of Messrs. J. P. Morgan & Co., 23 Wall Street, 
New York City, in United States of America currency at the dollar 
equivalent of French francs 25.52 per dollar of face value of coupon, 
upon the basis of their buying rate of exchange on Paris at time of 


NORD RAILWAY COMPANY 


presentation. 





March 27, 1936. 


rs 








avn 





AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 
™ The Board of Directors of the American Manu- 
facturing Company has declared the regular 
uarterly dividend of $1.25 per share and the 
deferred dividend of $1.50 per share on the 
Preferred Stock of the Company povame March 
31, 1936 to Stockholders of record March 9, 1936. 
ROBERT B. BROWN, Treasurer. 





National Power & Light Company 
$6 PREFERRED STOCK DIVIDEND 


The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National 
Power & Light Company has been declared for 
payment May 1, 1936, to holders of record at the 
close of business April 4, 1936. 


ALEXANDER SIMPSON, Treasurer. 





Dividends 











PACIFIC GAS AND ELECTRIC Co, 


DIVIDEND NOTICE 


Common Stock Dividend No. 81 


A quarterly cash dividend declared by 
the Board of Directors on March 11, 
1936, for the three months’ period end- 
ing March 31, 1936, equal to 14% 
of its par value, will paid upon the 
Common Capital Stock of this Com- 
pany by check on April 15, 1936, 
to shareholders of record at the close of 
business on March31,1936.TheTransfer 
Books will not be closed. 


D.H. Foore, Secretary- Treasurer. 


San Francisco, California. 











Electric Bond and Share Company 
$6 and $5 Preferred Stock Dividends 


The regular quarterly dividends of $1.50 per 
share on the $6 Preferred Stock and $1.25 per 
share on the $5 Preferred Stock of the Company 
have been declared for payment May 1, 1936, 
to stockholders of record at the close of business 
April 6, 1936. 

A. C. RAY, Treasurer. 





For other dividends see pages vii and viii. 
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WITHIN 
YOUR The Shawinigan Water and 
BUDGET | Power Company 


No additional outlay is necessary 
to restore municipal credit hurt by 
depression propaganda or excessive 
relief demands, if you will use the 
amounts usually appropriated for 
municipal advertising by directly 
appealing to bankers and investors. 

xperience in municipal financial 
problems and as editor of national 
municipal bond and banking publi- 
cations should be of great assistance 
in improving the financial position 
of your City. Authoritative infor- 
mation on tax collections, tax liens 
and bond issues, is always of in- 
terest to bond buyers. ; 

Wecan show you that a publicit 
service used in conjunction wit 

our present expenditures for munic- 
ipal bond advertising will greatly 
increase the value of your bonds 

Address communications to 
Box § 16, Financial Chronicle, 

25 Spruce Street, 

New York City. 

















Foreign 





Royal Bank of Scotland 


Incorporated by Royal] Charter 1727 





Capital (fully paid)...........--.. £3,780,192 

Reserve fund. ...............--.. £3,857,143 

Pe... ctinmadidenidiinimmanands £64,009,174 
Over 


200 Years of Commercial Banking 








CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England 
HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 


Total number of offices, 254 
Associated Bank, Williams Deacon’s Bank, Ltd. 





Hong Kong & Shanghai 
BANKING CORPORATION 
ealarePar inl 2 Oplogy 1 Sandton, Tas 


in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. . 


Authorized Capita) (Hongkong Currency) H$50.000,000 
Currency 


es Gt tiidectianbhimanamencae H$20,000,000 


C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








NATIONAL BANK 
of EGYPT 


Head Office . oa ° Cairo 


FULLY PAID CAPITAL . £3, 
RESERVE FUND... . 8, 





LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 











NOTICE OF REDEMPTION 


To the Holders of the First Mortgage and Collateral Trust 
Sinking Fund Gold Bonds, Series ‘**C’’, 5% of The 
Shawinigan Water and Power Company. 


NOTICE IS HEREBY GIVEN that pursuant to the terms of the Trust 
Deed of Hypothec, Mortgage and Pledge from The Shawinigan 
Water and Power Company to Montreal Trust Company as Trus- 
tee dated October 31, 1927, and the Supplemental Trust Deed 
dated March 6, 1930, securing the above mentioned Bonds, and 
to the terms of the said Bonds, The Shawinigan Water and Power 
Company will redeem all its outstanding First Mortgage and Col- 
lateral Trust Sinking Fund Gold Bonds, Series ““C”’, 5% on the 
15th day of April 1936, at 105% of the principal sum thereof and 
accrued interest on such Bonds to the said 15th day of April 1936, 
upon presentation and surrender of such Bonds accompanied by 
the interest coupons appertaining thereto which mature on and 
after August 1, 1936, at the principal office of The Royal Bank of 
Canada in the City of Montreal, Canada, or at the holders’ option 
at the principal office of Bank of the Manhattan Company in 
the Borough of Manhattan, the City of New York, United States 
of America, or at the holders’ option at the Bank of Scotland in 
London, England. 


AND NOTICE IS FURTHER HEREBY GIVEN that in case the Bonds 
hereby called for redemption are not presented for redemption on 
the said 15th day of April 1936, all interest on the said Bonds will 
cease to accrue from and after the said 15th day of April 1936. 


Dated at Montreal this Third day of March 1936. 


THE SHAWINIGAN WATER AND POWER COMPANY 
Jas. Wilson, Secretary. 





Since the redemption moneys on the Bonds to which the above 
notice relates are payable, at the option of the holders, in sterling 
in London, England, and having regard to the present premium 
on sterling in terms of United States currency, the Company has 
arranged that Bondholders may, if they so desire, obtain the bene- 
fit of the sterling premium without the necessity of sending their 
Bonds to London for redemption, under the following conditions: 


Bondholders may surrender their Bonds for redemption, with 
all unmatured interest coupons attached, to the agency of The 
Royal Bank of Canada, 68 William Street, New York City, during 
banking hours on any day between March 26 and April 4, 1936, 
both inclusive, and on such surrender will receive in United States 
funds the par value plus redemption premium plus accrued interest 
on such Bonds to date of surrender, together with an additional 
sum in United States funds equal to the sterling premium on the ag- 
gregate of the above mentioned sums, calculated at the prevailing 
rate between sterling and United States funds at the close of busi- 
ness on the last business day preceding the date of surrender, a3 
to which the certificate of said Bank shall be final and conclusive. 


THE SHAWINIGAN WATER AND POWER COMPANY 
Jas. Wilson, Secretary. 
































L. F. DOMMERICH & CO. 


Factors 


General Offices, 271 Madison Avenue 


NEW YORK 
Established 1840 














BIRMINGHAM 








THE “EXPANDIT” BINDER 


MARX & CO. | renee vitot duty th er ke 





PRICE $2.00 eath 

Plus the Postage 

SOUTHERN MUNICIPAL AND THE “EXPANDIT” BINDER 
CORPORATION BONDS 5 Be St New York City 
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F H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members New York & Boston Stock Exchanges 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway New York 
Union Trust Bldg. Pittsburgh 








OTTO FUERST & CO. 


Members, New York Stock Exchange 


120 Broadway New York 


Oables *‘Lindros”’ 
Tel. Barclay 7-1580 














BANK OF MONTREAL 


Established 1817 













Head Office fi id} Montreal 


Capital . . . $36,000,000 
Rest and Undivided Profits $39,935,033 
Total Assets in Excess of $750,000,000 
PresiDENT 
Sir Charles Gordon, G.B.E. 
Vice-Presipents 
H.R. Drummond, Esq. 
Maj.-Gen. The Hon .§. C. Mewburn, C.M.G. 
Gsnsrét MAnaczans 
W.A.Bog -— Jackson Dodds 
“4 
Branches and Agencies 
In Canapa and NswrounpLanp—Over 500 Branches. 
In Lonpon: 47 Threadneedle St.,E.C. 2; 
9 Waterloo Place,S.W.1. 


In the Unirep Starzs—New York :64 Wall Street; 
Chicago : 27 South La Salle St.; San Fran- 
cisco: Bank of Montreal (San Francisco), 
333 CaliforniaSt. 


Inthe West Inpizs—Complete banking facilities through 
Barclays erat (Dominion, Colonial and 
erseas). 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE TORONTO 
Established 1867 


Paid-up Capital... $30,000,000 
Reserve_____.___-- 20,000,000 


This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 
eles; London, England; Havana; 

ingston, Jamaica; St. Pierre in 
St. Pierre et Miquelon; Bridgetown, 
Barbados, and Port of Spain, 
Trinidad. 








Established 1856 


H. Hentz & Co. 


Members 
New York Steck Exchange 
New York Ourb Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orieans Cotton Exchange 
And other Leading Exchanges 





N. Y. Cotton Exchange Bldg. 





James Ialcott,Inc. 
Factors 


1854 


» < 





1936 
Entire output of 
mills wld and financed 


225 FourtnAvenve, New Yorx 

















NEW YORK 
BOSTON DALLAS DETROIT “The Factor’s Almanac’’ on request 
MIAMI LONDON AMSTERDAM 
GENEVA PARIS 
WHITLOCK, SMITH & CO. 
LAMBORN & CO., INC. MICHIGAN MUNICIPAL AND 


99 Wall Street N. Y. C. 


SUGAR 


Export—I mport— Futures 
Digby 4-2727 














CORPORATION BONDS 


Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 























Continuing the security business 
of 


Roosevelt & Son 
Founded 1797 


Seasoned Investments 


Dick & Merle-Smith 


\embers New York Stock Exchange 


























30 Pine St. 30 State St. 
New York Boston 
KENTUCKY 


STATE 5% WARRANTS 
faz BANKERS BOND &o. 


Incorporated 


I Dept. LOUISVILLE 4.1.7. Tei 
nvestment Dept. Be. Be Be ’ 
Thomas Graham LSVL 14 











. 








Capital . « -« 


WILLIAMSON PELL, ist Vice President 


THOMAS H. WILSON, Vice Pres. & Sec’y 
ALTON S. KEELER, Vice President 
BENJ. STRONG, Vice President 


WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL. O. SAYWARD, Asst. Vice President 
GEORGE MERRITT, Asst. Vice President 
GEORGE F. LEE, Asst. Vice President 


CORNELIUS N. BLISS 





NEW YORK AGENCY 
Exchange Pi. & Hanover St. 


STERN, KEMPNER & (0. 


14 Wall Street 7 New York 











STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 


Members New York Stock Exchange 
120 BROADWAY NEW YORK 





Surplus and Undivided 


January 1, 1936 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary, and in all other recognized trust capacities. 


WILLIAM M. KINGSLEY, President 


FREDERIC W. ROBBERT, V. Pres. & Comp. 


ROBERT S. OSBORNE, Asst. Vice President 


CHARTERED on 


United States Trust Company of New York 


45-47 WALL STREET 





- « «  $2,000,000.00 
Profits, $28,005,478.57 


STUART L. HOLLISTER, Asst. Comptroller 
LLOYD A. WAUGH, Asst. Comptroller 
HENRY G. DIEFENBACH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
IRVIN A. SPRAGUE, Asst. Secretary 
JAMES M. TRENARY, Asst. Secretary 
ARTHUR H. ERB, Asst. Secretar) 


THOMAS J. MADDEN, Asst. Secretary 


TRUSTEES 
FRANK LYMAN WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR 
JOHN J. PHELPS JOHN SLOANE GEORGE F. BAKER 
ARTHUR CURTISS JAMES FRANK L. POLK JOHN P. WILSON 
WILLIAM M. KINGSLEY WILLIAMSON PELL BARKLIE HENRY 


GEORGE de FOREST LORD 


Member Federal Deposit Insurance Corporation 





